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The Financial Situation. 

It is impossible not to view with misgivings the 
major portion of the changes made by this week’s 
legislation regarding the Federal Reserve law. Cer- 
tainly these changes are not calculated to strengthen 
the Federal Reserve System, and they alter very ma- 
terially some of the essential provisions upon which 
the soundness and stability of that system must 
always rest. So radical are some of these altera- 
tions that it seems no exaggeration to say that except 
in a period of extraordinary difficulties, when a uni- 
versal desire exists to find a remedy for the trials 
and sufferings in the economic world under which 
the whole country is laboring, a time when impulse 
instead of reason governs, and when men are swept 
off their feet by appeals to their emotions and accord- 
ingly yield ready acquiescence to every proposal, 
whatever its merits, that offers a possibility of relief 
from what appears an intolerable situation—ex- 
cept for all this the amendments now made could 
never have found their way to the statute books. 
The Economic Policy Commission of the American 
Bankers’ Association, along with the national 
officers of the Association, in a statement issued in 
New York on Feb. 22, lauded the non-partisan states- 
manship displayed at Washington in evolving such 
measures as that creating the Reconstruction Fi- 
nance Corporation and the Glass-Steagall Bill, both 
of which they give hearty endorsement. They say: 
“By the exercise of broadminded non-partisan states- 
manship at Washington the nation has been pro- 
vided through the Reconstruction Finance Corpora- 
tion and the Glass-Steagall Bill, with a compre- 
hensive plan of action against the utterly abnormal 
financial difficulties that confront the United States 
in common with all the countries of the world.” 





But it is at just such a time of non-partisanship 
that the utmost care must be exercized to prevent 
unsound legislation. With both parties working to 
a common end everyone is thrown off his guard and 
no one cares for anything except the end sought and 
no one is inclined to scrutinize the means employed 
to achieve the end. This must be the explanation 
for the readiness with which Congress has accepted 
so many of the objectionable provisions of the new 
Act. The objections arise out of the fact that non- 
liquid assets, and maybe assets of a questionable 
character, are substituted for assets as to the sound- 
ness of which no doubt can arise. And in saying 
this we have reference not alone to the changes which 
are meant to be merely temporary but also to some 
of those that are intended to be permanent features 
of the Reserve Act, though as to these it is only fair 
to say that in the discussions in Congress few real- 
ized that they were meant to be permanent, and, in- 
deed, at certain stages of the proceedings some of 
these features carried a qualifying clause saying they 
were to be operative only for one year, or for two 
years, as the case might be, but which qualifying 
provisions were eliminated before the end was 
reached in the varying processes of change to which 
the measure was subjected in the one house or the 
other of Congress and in committee and in sub 
committee. 

We regard as the most objectionable feature, be 
cause of its menacing character, the one contained 
in Section 1 of the amending Act and which pro- 
vides for advances to groups of banks. This is abso- 
lutely without time limit and equally unlimited as 
to the kind of assets on which the Reserve banks may 
make loans or advances. It is presumably meant to 
be of application only in periods of extreme emer- 
gency, but there is nothing in the amendment limit- 
ing its application to unusual periods of that kind. 
In the public prints this extraordinary provision has 
elicited scarcely any comment and certainly there 
has been no discussion worthy or indicative of its 
importance, it being treated by everyone as of a mere 
temporary measure, like the whole amending Act 
itself (in public estimation) and receiving no special 
attention on that account, no one contemplating the 
possibility of its being made enduring in character, 
though a single exception to that statement must be 
made, that exception, however, being that of Senator 
Carter Glass himself, who apparently always had it 
in mind, because it was a piece of his own handiwork, 

Consider calmly the provisions of this section for 
advances to group banks. It has been aptly charac- 
terized as akin to the issue of clearing house certifi- 
cates, a measure of relief which was so widely in 
vogue before the establishment of the Federal Reserve 
banks. These clearing house certificates of former 
days had as their distinctive characteristic the fact 
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that they had behind them the strength, the solidity 
and the whole body of the clearing house organiza- 
tion. Everything hinged on the clearing house 
itself. It is now proposed to extend the same privi- 
lege of collective action in obtaining funds from the 
Federal Reserve banks to any group of five banks 
located anywhere and at any time, irrespective of 
and independent of the clearing house itself, where 
such an organization exists. And the assets may be 
of the group’s own choosing, provided only that the 
group has no collateral which is eligible under the 
old law. Lest this be deemed an exaggeration, we 
introduce here the full text of this amending pro- 
vision. It will be observed that the proviso for group 
advances is achieved by inserting an entirely new 
section between Section 10 and Section 11 of the old 
Reserve Act and reading as follows: 


“Sec. 10 (A). Upon receiving the consent of not 
less than five members of the Federal Reserve Board, 
any Federal Reserve bank may make advances in 
such amount as the Board of Directors of such Fed- 
eral Reserve bank may determine, to groups of five 
or more member banks within its district, a majority 
of them independently owned and controlled, upon 
their time or demand promissory notes: provided the 
bank or banks which receive the proceeds of such 
advances as herein provided have no adequate 
amounts of eligible and acceptable assets available 
to enable such bank or banks to obtain sufficient 
credit accommodations from the Federal Reserve 
bank through rediscounts or advances other than as 
provided in Section 10 (B). The liability of the 
individual banks in each group must be limited to 
such proportion of the total amount advanced to 
such group as the deposit liability of the respective 
banks bears to the aggregate deposit liability of all 
banks in such group, but such advances may be made 
to a lesser number of such member banks if the 
aggregate amount of their deposit liability consti- 
tutes at least 10% of the entire deposit liability of 
the member banks within such district. Such banks 
shall be authorized to distribute the proceeds of such 
loans to such of their number and in such amount as 
they may agree upon, but before so doing they shall 
require such recipient banks to deposit with a suit- 
able trustee, representing the entire group, their in- 
dividual notes made in favor of the group protected 
by such collateral security as may be agreed upon. 
Any Federal Reserve bank making such advances 
shall charge interest or discount thereon at a rate 
not less than 1% above its discount rate in effect 
at the time of making such advance. No such note 
upon which advances are made by a Federal Reserve 
bank under this section shall be eligible under Sec- 
tion 16 of this Act as collateral security for Federal 
Reserve notes. 

“No obligations of any foreign government, indi- 
vidual, partnership, association, or corporation 
organized under the laws thereof shall be eligible as 
collateral security for advances under this section.” 


It will be seen that while advances may be made 
“to groups of five or more member banks within its 
district, a majority of them independently owned 
and controlled upon their time or demand promissory 
notes, provided the bank or banks which receive the 
proceeds of such advances as herein provided have 
no adequate amounts of eligible and acceptable assets 
available to enable such bank or banks to obtain 
sufficient credit accommodation from the Federal 
Reserve bank through rediscounts or advances other 
than as provided in Section 10 (B),” there is a fur- 
ther clause saying that “such advances may be made 
to a lesser number of such member banks if the aggre- 
gate amount of their deposit liability constitutes 





at least 10% of the entire deposit liability of the 
member banks within such district.” 

Now what does the borrowing group have to do 
in order to get the advances referred to? They must 
obtain the “consent of not less than five members of 
the Federal Reserve Board.” What else must they 
do? The answer is that they must “deposit with a 
suitable trustee, representing the entire group, their 
individual notes made in favor of the group protected 
by such collateral security as may be agreed upon.” 
Let the reader note well that all that the amendment 
requires as security is that the borrowing group of 
banks must provide “such collateral security as may 
be agreed upon.” Nothing wider, looser or more all- 
embracing than this could possibly be conceived of. 
The security may embrace anything and everything 
that may at any time come into or be in the posses- 
sion of a bank—railroad stocks, real estate mort- 
gages, and what not. There are some other qualify- 
ing clauses, such as (and very properly) that “any 
Federal Reserve bank making such advance shall 
charge interest or discount thereon at a rate not less 
than 1% above its discount rate in effect at the time 
of making such advance,” and that “no such note 
upon which advances are made by a Federal Reserve 
bank under this section shall he eligible under Sec- 
tion 16 of this Act as collateral security for Federal 
Reserve notes.” Furthermore, “no obligations of any 
foreign government, individual, partnership, associa- 
tion, or corporation, organized under the laws thereof 
shall be eligible as coilateral security for advances 
under this section.” 

But aside from these minor qualifications and ex- 
ceptions all that the borrowing group need do to 
secure the advances is that they must be “protected 
by such collateral security as may be agreed upon.” 
As already stated, even the imagination could not 
suggest any wider latitude than this. And such 
group borrowing may be indulged in anywhere, at 
any time, in fair weather conditions or stormy. Is 
not this extraordinary and full of menace, even if we 
concede that the discretion will not be abused? Yet 
Senator Glass feels proud that he has succeeded in 
making this section part of the amending law, for 
in discussing the agreement reached in conference 
with the conferees of the House to reconcile the dif- 
ferences between the two houses, we find him saying: 


“The measure as it will be reported by the conferees 
retains almost intact the provision lifted from the 
so-called Glass Bill authorizing the formation of 
groups of five or more banks which may receive ad- 
vances from Federal Reserve banks on such collateral 
security as these banks, with the approval of the 
Federal Reserve Board may permit, and in such 
amounts as the Federal Reserve authorities may, by 
regulation, determine. 

“Such accommodations may be had only after the 
eligible assets of the banks under existing law have 
been exhausted. The time limit of one year inserted 
by the House in this provision is eliminated and the 
provision made permanent. 

“The votes of five members of the Federal Reserve 
Board are required to sanction advances to applying 
banks, instead of six members as required by the 
Senate bill and a majority vote as required by the 
House bill.” 


There is still another provision for new loans in 
the amending Act. This is contained in the second 
section of said amending Act. Senator Glass says 
with reference to this: “The second section of the 
bill had a twofold purpose, one being in the interest 
of the country banks so detached from financial and 
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commercial centers as to be unable to form groups 
of five or more, the other purpose being to exclude 
from the privileges of this provision the large banks 
in the money centers usually identified with con- 
siderable speculative transactions.” In this case also 
the permissible collateral as security for the ad- 
vances, is not defined. This provision is to be in 
force only for a year, that is, until March 3 1933, 
and is to be applicable “in exceptional and exigent 
circumstances, and when any member bank having 
a capital of not exceeding $5,000,000 has no further 
eligible and acceptable assets available to enable it 
to obtain adequate credit accommodations through 
rediscounting at the Federal Reserve bank or any 
other method provided by this Act other than that 
provided by Section 10 (A).” In this instance “any 
Federal Reserve bank, subject in each case to affirma- 
tive action by not less than five members of the 
Federal Reserve Board, may make advances to such 
member bank on its time or demand promissory notes 
secured to the satisfaction of such Federal Reserve 
bank.” 

There are in this instance the same qualifying con- 
ditions as in the case of loaning to the group banks, 
namely, that the borrowing institutions must pay 
interest on such advances “at a rate not less than 1% 
per annum higher than the highest discount rate in 
effect at such Federal Reserve bank on the date” of 
the obtaining of the advance; also that the notes 
given by the borrowing institution shall not be 
eligible as collateral security for Federal Reserve 
notes. As to the security to be given by the borrow- 
ing bank, the provision simply is that “the Federal 
Reserve Board may by regulation limit and define 
the classes of assets which may be accepted as 
security for advances made under authority of this 
section.” Senator Glass wanted in this case to limit 
the advances to banks with a capital of $500,000 or 
less, and fought strenuously against raising the limit 
above that figure, but was induced to agree to an 
increase in the limit to $2,000,000, while the bill was 
under consideration in the Senate. The bill as it 
passed in the House had no limit as to the capital of 
the banks which are to be beneficiaries in this class 
of borrowing at the Reserve institutions. In con- 
ference, Carter Glass, in an accommodating spirit, 
agreed to having the limit raised still higher, or to 
$5,000,000. Why he should be so strongly set against 
any but a small limit as to capital in the case of 
loans to individual banks, as in this instance, and be 
altogether willing to see banks of every class and 
character get the benefits under the group banking 
provision, when the character of the assets is to be 
undefined in both instances, and presumably non- 
liquid, is hard to comprehend. The provision as to 
group banking is, as already stated, a permanent one, 
while the provision as to advances to individual 
needy banks is limited to a year, or until March 3 
1933. As a matter of fact, the individual needy banks 
would seem to be adequately provided for by the Re- 
construction Finance Corporation, which is as it 
should be, the Government bearing what burdens may 
result, and there would appear no reason why the 
Reserve banks should also be burdened. 

The net result of the whole legislation is that the 
Reserve banks will be carrying a larger or smaller 
quantity of assets which cannot be readily disposed 
of where now no non-liquid assets of this kind are 
permissible. To that extent also the stability and 
integrity of the Reserve banks will be impaired. It 





————— 


appears likely, also, that in the making of advances 
on assets not of the highest class losses will be in- 
curred even though the best of judgment is used on 
the part of the Reserve authorities. Business con- 
ditions will control the extent of such losses just as 
in the case of the ordinary banks. Some loss will be 
hard to escape, no matter how great the vigilance on 
the part of the Reserve authorities. From this 
species of losses the Reserve banks heretofore have 
been entirely free. 

As to the third particular in which the Reserve 
Act has been amended, namely, the permission to 
back up Federal Reserve note issues in part with 
United States Government obligations where insuf- 
ficient commercial paper is available for the purpose, 
we have discussed this in previous weeks, and there 
is no occasion for discussing the matter any further 
at the present time. It is clearly a step in the wrong 
direction, and it does mean inflation to the extent 
that the privilege is availed of whatever may be said 
to the contrary. Stress is laid on the advantages 
to be derived from the extra amount of so-called “free 
gold” that the Reserve banks will have at their dis- 
posal as a result of the change in the law. The 
amendment, however, does not add a single dollar to 
the amount of gold in the vaults of the Reserve insti- 
tutions. It simply releases a certain amount of gold 
which previously served as additional gold backing 
for the Reserve notes, beyond the 40% legal gold re- 
serve required to be held as a minimum. Under the 
change United States obligations may be substituted 
for the gold held in excess of 40%. 

Nevertheless it does not change the real gold 
position of the Reserve banks (which is exceptionally 
strong) in the slightest degree. Nor of course does 
it weaken the gold position of the Reserve banks in 
any way. It leaves everything just as it was before. 
And this remains true even if the country should 
suffer a further considerable diminution of its 
present large stock of the metal. In this latter event 
it is just possible that we might reach the limit of 
further Reserve note issues, but this, while it might 
produce an uncomfortable feeling, really, we are 
persuaded, would do no harm and perhaps might 
do some good, since the Reserve banks, on a mistaken 
idea of what is required, have been enlarging Federal 
Reserve note issues on a very great scale. The ad- 
dition during the last 12 months has been almost one 
and a quarter billion dollars, this week’s return show- 
ing $2,642,827,000 of Federal Reserve notes in actual 
circulation as against $1,448,416,000 on Feb. 25 last 
year. Carter Glass says with reference to this change 
in the law: 


“The third provision of the bill, intended to release 
about $800,000,000 of gold held by the Federal Re- 
serve banks in order to insure these banks against 
embarrassment from raids on their gold supply by 
foreign countries or otherwise, is not altered by the 
report of the conferees except as to the time limit. 

“Operation of this section is for one year from 
March 3 1932 instead of for two years as provided 
by the amended Senate bill. 

“The bill, if it should become a law, should have 
the effect of assuring the 7,600 member banks of the 
Federal Reserve System that they may proceed to use 
their great volume of eligible and acceptable assets 
by rediscounting at the Federal Reserve banks with- 
out fear of embarrassment, inasmuch as they will 
be at liberty, should they exhaust their eligible assets, 
to use other assets eligible under existing law. 

“This should import a large measure of confidence 
throughout the banking community of the nation 
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and induce member banks of the Federal Reserve 
System to stimulate the commercial and industrial 
activities of the country by making loans of a suit- 
able nature when and where required. 

“Enactment of the law should mean a large meas- 
ure of expansion based on the eligible assets of the 
member banks and such other degree of expansion 
as may seem desirable based on the ordinary in- 
eligible assets of the banks. 

“Altogether it should mean freedom for business 
of all kinds without the dangers of unbridled in- 
flation.” 


It is certainly to be desired that there shall be at 
least no “unbridled” inflation. It were to be de- 
plored if there should be. Possibly the large gold 
exports will serve to prevent it, and with such a big 
volume of Reserve notes already in circulation there 
is certainly no need for any further additions, as 
we have already indicated. O. Howard Wolfe, the 
Cashier of the Philadeiphia National Bank, in an 
address just delivered by him before the Chicago 
chapter of the American Institute of Banking, made 
a statement very apropos of the present situation, 
without at all declaring opposition to any of the 
relief measures that are being indulged in. He said: 
“All emergency legislation, however, so far proposed 
seems to be based on the fallacy that the buying 
power of our people is crippled because they cannot 
get their funds, hence the continuation of the de- 
pression. The fact is that the buying power of the 
people for the most part is based upon current earn- 
ings and income, and not upon bank balances.” It 
seems to us that this hits the nail on the head. 





In the meantime it is to be hoped that this legisla- 
tion and the various other relief measures will have 
the contemplated effect of reviving business, though 
past experience would seem to show that artificial 
measures are not very effective to that end. Never- 
theless, these movements may do a lot of good in a 
psychological way in allaying fears and apprehen- 
sions. The action of the Federal Reserve Bank of 
New York on Thursday in reducing its rediscount 
rate from 3144% to 3% will probably also be con- 
strued favorably, especially as it follows the action 
last week of the Bank of England in lowering its 
discount rate from 6% to5%. The Bank of England 
seems to be slowly, but surely, improving its position, 
one important factor in that respect being the large 
receipts of gold from India which have been an un- 
expected favorable development since Great Britain 
passed off the gold standard on Sept. 21 last year. 
Of course the reduction in the Reserve bank’s redis- 
count rate is not calculated to check gold withdraw- 
als for export, especially as the Reserve bank has 
at the same time lowered its buying rate for accept- 
ances, thereby diminishing the inducement to retain 
gold balances in the United States. But many of the 
foreign banks are making their withdrawals of the 
metal wholly as a matter of policy, and, accordingly, 
changes in the rediscount rates in this country counts 
for little one way or the other. 





The action of the New York Federal Reserve Bank, 
after the close of business on Thursday, in reducing 
its rediscount rate from 314% to 3% was undoubt- 
edly done to promote easy credit conditions. There 
is, however, no evidence at the present time of infla- 
tionary tendencies in the current returns of the Fed- 
eral Reserve banks. This week’s statement (for the 
week ending Wednesday night, Feb. 24) shows a mod. 


erate reduction in the volume of Reserve credit out- 
standing under all the different heads. The hold- 
ings of acceptances purchased in the open market 
have further decreased, the total for the 12 Reserve 
institutions having fallen from $146,382,000 to $133,- 
382,000; the discount holdings have decreased from 
$845,781,000 to $835,243,000; the holdings of United 
States Government securities from $741,342,000 to 
$740,556,000, and the holdings of other securities 
from $29,995,000 to $14,681,000. The final result is 
that the total of bills and securities, representing the 
volume of Reserve credit outstanding, has fallen from 
$1,763,500,000 Feb. 17 to $1,723,862,000 Feb. 24. The 
amount of Federal Reserve notes in circulation is 
also again somewhat lower, standing now at $2,642,- 
827,000 against $2,656,491,000 last week, $2,661,- 
959,000 the week before, and $2,664,003,000 Feb. 3. 
Gold holdings have further diminished from $2,943,- 
586,000 to $2,937,548,000. Owing, however, to the 
decrease in the amount of Federal Reserve notes out- 
standing and a reduction in deposits from $2,013,- 
121,000 Feb. 17 to $1,973,496,000 Feb. 24, the ratio 
of reserves to deposit and Federal Reserve note lia- 
bilities combined increased from 67.4% to 68.0%. 

In view of the resumption on a large scale of the 
exports of gold and the discussions as to how much 
further the export shipments of the metal are likely 
to go, it is of interest to observe that foreign bank 
deposits with the Federal Reserve institutions show 
a large further reduction the present week and are 
now down to only $16,399,000, which compares with 
$38,848,000 last week and $81,830,000 on Jan. 20. 
The holdings of acceptances for account of foreign 
central banks have also been slightly further reduced 
and stand at $313,201,000 against $315,348,000 last 
week, 





The stock market this week has shown a sagging 
tendency on a relatively small volume of business. 
At the half-day session on Saturday last the list was 
“reactionary under the influence of week-end pressure. 
On Tuesday, after the Monday holiday in commemo- 
ration of Washington’s Birthday, stocks were weak 
and lower, but they rallied sharply on Wednesday, 
and moved within narrow limits on Thursday. On 
Friday the market showed little response to the low- 
ering of its rediscount rate from 314% to 3% by the 
Federal Reserve Bank of New York and appeared to 
be indifferent to the passage by Congress of the bill 
for liberalizing the Federal Reserve Law. The con- 
trolling factors through the week appear to have been 
the continued absence of any signs of improvement in 
trade and the poor exhibits made by the railroads in 
their returns of earnings to the Inter-State Com- 
merce Commission at Washington for the month of 
January. The steel mills of the country were en- 
gaged to only 26% of capacity as against 27% last 
week and slightly higher the week before. The de- 
mand for copper continues very poor, and the price 
of the metal for delivery at the factories in Con- 
necticut has dropped back to 6c. a pound. 

Railroad earnings continued to show heavy losses 
in gross, and this of course was inevitable, even after 
the moderate advances in rates allowed the roads by 
the Inter-State Commerce Commission, inasmuch as 
the volume of traffic was heavily reduced even as 
compared with the poor tonnage in January of last 
year. Net earnings also continued to shrink owing 
to the further heavy losses in gross revenues, except 





in one or two instances where savings in expenses 
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were sufficiently large to overbalance the losses in 
gross revenues. The 10% reduction in wages of 
course did not count in the results for January, since 
it did not go into effect until February. Auburn 
Automobile was one of the especially weak features, 
and at times served to give the entire market a new 
downward impulse. 

Dividend reductions and suspensions were again 
numerous and played their part as a weakening in- 
fluence on the entire market. A long list of com- 
panies announced complete suspension of dividends. 
The list includes the Hudson Motor Car Co. on the 
common stock, the Reo Motor Car Co. on its common 
stock, the Federal Motor Truck Co. on its common 
shares, the National Surety Co. omitted the quarterly 
distribution, and the Atlantic Gulf & West Indies 
S.S. Lines omitted the quarterly dividend on its 5% 
non-cum. pref. stock. The American Colortype Co. 
passed the dividend on its 7% cum. pref. stock, while 
the American Bank Note Co. omitted the quarterly 
dividend on its common stock. The Worthington 
Pump & Machinery Corp. passed the quarterly divi- 
dends on the 7% cum. pref. A stock and the quarterly 
dividend likewise on the 6% cum. pref. B stock. The 
Wheeling Steel Corp. passed its quarterly dividend 
on the 6% cum. pref. stock, and the Warner Co. 
passed its quarterly dividend on the $7 cum. 2nd pref. 
stock. 

The American Chain Co. omitted the quar- 
terly dividend on its 7% cum. pref. stock. The Com- 
mercial Solvents Corp. reduced the quarterly divi- 
dend on common from 25c. a share to 15c. a share. 
The Aluminum Co. of America reduced the quarterly 
dividend on the 6% cum. pref. stock from $1.50 a 
share to 75c. a share. The American Safety Razor 
Corp. reduced the quar. div. on common from $1.25 a 
share to 75c. a share. The Electric Storage Battery 
Co. cut its quarterly dividend on the common and 
preferred stocks from $1 a share on both classes of 
stock to 75c.a share. On Jan. 21926 to and including 
July 1 1931 the company paid $1.25 a share each 
quarter. The General Railway Signal Co. decreased 
its quarterly dividend from $1.25 a share to T5c. a 
share. Union Carbide & Carbon Corp. cut its divi- 
dend on common from 65c. a share to 50c. a share. 
The United Corp. (Del.) reduced the quarterly divi- 
dend on common from 1834c. a share to 10c. a share. 
The Wesson Oil & Snow-Drift Co., Inc., decreased 
the quarterly dividend on common from 50c. a share 
to 25c.a share. The Commercial Credit Co. declared 
a quarterly dividend of 25c. a share on outstanding 
common stock payable March 31 against 40c. a share 
on Dec. 31 and Sept. 30, and 50c. a share for each 
quarter from March 30 1929 to and including June 30 
1931. A total of 59 stocks sold at new low records for 
the year during the week, while 71 stocks touched 
new high figures. The call loan rate on the Stock 
Exchange again remained unaltered at 214% all 
through the week. The bond market showed a rising 
tendency all through the week, and United States 
Government obligations especially enjoyed a sub- 
stantial rise. 

Trading has been of only moderate proportions and 
kept dwindling. At the half-day session on Satur- 


day last the sales on the New York Stock Exchange 
were 704,660 shares; (Monday being Washington’s 
Birthday and a holiday, both the Stock Exchange 
and the Curb Exchange were closed) ; on Tuesday 
the sales were 1,281,133 shares; on Wednesday, 
1,082,900 shares; on Thursday, 1,034,519 shares, and 





on Friday, 894,224 shares. On the New York Curb 
Exchange the sales last Saturday were 112,645 
shares; on Tuesday, 149,860 shares; on Wednesday, 
119,387 shares; on Thursday, 141,865 shares, and 
on Friday, 125,375 shares. 

As compared with Friday of last week, prices show 
very substantial losses. General Electric closed 
yesterday at 2014 against 2214 on Friday of last 
week; North American at 3634 against 38; Pacific 
Gas & Elec. at 35% against 3634; Standard Gas & 
Elec. at 2814 against 31144; Consolidated Gas of 
N. Y. at 61% against 6334; Columbia Gas & Elec. 
at 14 against 1414; Brooklyn Union Gas at 82 bid 
against 85; Elec. Power & Light at 1214 against 13844; 
Public Service of N. J. at 56 against 5714; Inter- 
national Harvester at 2334 against 2454; J. I. Case 
Threshing Machine at 3514 against 3854; Sears, 
Roebuck & Co. at 331% against 34144; Montgomery 
Ward & Co. at 914 against 914; Woolworth at 423% 
against 44; Safeway Stores at 5014 against 50; 
Western Union Telegraph at 443% against 475%; 
American Tel. & Tel. at 12614 against 133; Int. Tel. 
& Tel. at 10% against 11144; American Can at 6634 
against 7114; United States Industrial Alcohol at 
2734 against 2734; Commercial Solvents at 8% 
against 914 ; Shattuck & Co. at 1014 against 10%, and 
Corn Products at 44% against 4434. 

Allied Chemical & Dye closed yesterday at 76 
against 8014 on Friday of last week; E. I. du Pont 
de Nemours at 543% against 58; National Cash Reg- 
ister at 914 against 10; International Nickel at 75% 
against 814; Timken Roller Bearing at 1934 against 
21; Mack Trucks at 16 against 15; Yellow Truck & 
Coach at 35% against 4; Johns-Manville at 21% 
against 2434; Gillette Safety Razor at 205 against 
1814; National Dairy Products at 271% against 27%, ; 
Associated Dry Goods at 6144 bid against 614; Texas 
Gulf Sulphur at 241% against 2434; Freeport Texas 
at 1814 against 19; American & Foreign Power at 
714 against 734; General American Tank Car at 32 
against 3334; United Gas Improvement at 201% 
against 2014; National Biscuit at 4314 against 44%; 
Coca Cola at 11314 against 11734; Continental Can 
at 38 against 3814; Eastman Kodak at 7834 against 
80; Gold Dust Corp. at 1744 against 177%; Standard 
Brands at 1254 against 127%; Paramount Publix 
Corp. at 954 against 954; Kreuger & Toll at 74% 
against 854; Westinghouse Elec. & Mfg. at 30 against 
3314; Drug, Inc., at 5234 against 54; Columbian Car- 
bon at 33% against 3634; American Tobacco at 80%4 
against 793, ; Liggett & Myers class B at 551% against 
59; Reynolds Tobacco class B at 3714 against 38; 
Lorillard at 143% against 1414, and Tobacco Products 
class A at 81% against 95%. 

The steel shares have declined with the rest. 
United States Steel closed yesterday at 4714 against 
501% on Friday of last week ; Bethlehem Steel at 213 
against 2234; Vanadium at 1634 against 1734, and 
Republic Iron & Steel at 544 against 6. In the Auto 
group Auburn has been the weak feature; it closed 
yesterday at 8914 against 11814 on Friday of last 
week; General Motors at 213% against 2314; Chrys- 
ler at 1214 against 13; Nash Motors at 1714 against 
175g; Packard Motors at 3% against 4; Hudson 
Motor Car at 734 against 9, and Hupp Motors at 3% 
against 4144. In the rubber group Goodyear Tire & 
Rubber closed yesterday at 155% against 16144 on Fri- 
day of last week ; B. F. Goodrich & Co. at 43% against 
434; United States Rubber at 414 against 5, and the 
preferred at 814 bid against 914. 








1418 FINANCIAL 





[Vor 184. 


CHRONICLE 








The railroad shares have suffered declines with the 
rest. Pennsylvania RR. closed yesterday at 19%, 
against 2034 on Friday of last week; Atchison To- 
peka & Santa Fe at 81 against 87; Atlantic Coast 
Line at 2814 against 3014; Chicago Rock Island & 
Pacific at 1014 against 12; New York Central at 2914 
against 3134; Baltimore & Ohio at 16%4 against 18; 
New Haven at 251% against 2714; Union Pacific at 
8214 against 89; Southern Pacific at 2614 against 
283, ; Missouri Pacific at 8 against 9; Missouri-Kan- 
sas-Texas at 6 against 6; Southern Railway at 10 
against 1114; Chesapeake & Ohio at 2314 against 25; 
Northern Pacific at 1914 against 203%, and Great 
Northern at 191% against 21. 

The oil shares have also moved lower. Standard 
Oil of N. J. closed yesterday at 2814 against 2914 on 
Friday of last week; Standard Oil of Calif. at 243% 
against 2514; Atlantic Refining at 104%, against 
101%; Sinclair Oil at 534 against 554; Texas Corp. at 
1114 against 1134; Phillips Petroleum at 434 against 
43/4, and Pure Oil at 414 against 454. 

The copper stocks have been no exception to the 
rule. Anaconda Copper closed yesterday at 93% 
against 103% on Friday of last week ; Kennecott Cop- 
per at 9 against 1014; Calumet & Hecla at 3 against 
3 bid; American Smelting & Refining at 15 against 
1614; Phelps Dodge at 6 against 65% bid, and Cerro 
de Pasco Copper at 1134 against 1134. 





Stock prices on exchanges in the important Euro- 
pean financial centers again moved forward in most 
sessions of the current week, under the continued 
good influence of favorable credit developments. Re- 
sumption of trading on the Berlin Boerse, Thursday, 
for the first time since Sept. 18, also was viewed with 
satisfaction, even though severe restrictions are still 
imposed by the German authorities. Reduction of 
the Bank of England discount rate last week from 
6% to 5% remained a primary factor, while the 
announcement by the Federal Reserve Bank of New 
York, Thursday, of a reduction from 314% to 3% in 
its rediscount figure also aided sentiment in Europe. 
Persistent reports that the Bank of France would 
discontinue its repatriation of balances from Lon- 
don gave a fillip to the London market. With the 
exception of these purely financial developments, 
however, little occurred on the European markets 
to warrant a definite change in sentiment. Trade 
and industrial reports remain gloomy, and with the 
exception of the British Government, heavy deficits 
are everywhere apparent in the operations of 
national finances. 

The London Stock Exchange was slightly irregular 
in the initial session of the week, partly as a result 
of somewhat discouraging week-end dispatches from 
New York. British funds declined slightly, and other 
sections of the gilt-edged list also sagged. Industrial 
stocks hovered around previous levels, but inter- 
national trading favorites slumped. Tuesday’s deal- 
ings were featured by a sharp advance in British 
funds, which developed as a result of the advance 
in sterling exchange. Industrial stocks and home 
rails also were supported, but gains were not notable. 
Anglo-American issues improved. Further progress 
was made by British funds in Wednesday’s dealings, 
and domestic industrial stocks also were marked up. 
The international list moved off, however, on re- 
ports of a downward trend in New York. The up- 
swing in British Government securities was resumed 
Thursday, and the buying was reported to be of the 


most substantial character. Industrial stocks and 
international favorites were somewhat uncertain, 
but changes were unimportant. British funds 
moved sharply higher in yesterday’s dealings, while 
industrial stocks also improved. 

The Paris Bourse was strong at the opening, Mon- 
day, but liquidation in the course of the session pro- 
duced unsettlement and small final losses in a num- 
ber of issues. There was a good deal of profit-taking, 
based on the large advance of the preceding week, 
reports said. The firm tone was resumed Tuesday, 
however, and sizable gains occurred in all depart- 
ments of the market. French stocks were buoyant, 
with bank shares leading the advance. The buying 
was gradually extended to other groups of securi- 
ties, and foreign issues finally joined in the upswing 
as well. A contrary movement appeared Wednesday, 
notwithstanding the support given by Parliament 
to the new Tardieu Ministry. Trading dwindled and 
quotations dropped, but the losses were not great. 
After an uncertain opening Thursday, prices again 
advanced. Good reports from foreign centers con- 
tributed to the improvement, but the chief impetus 
was furnished by substantial buying orders from 
French investors. Movements at Paris were again 
favorable yesterday, stocks in all sections ad- 
vancing. 

The Berlin Boerse resumed formal operations in 
a two-hour session, Thursday, that was severely han- 
dicapped by the regulations forbidding publication 
of quotations. The lack of ticker quotations and the 
other restrictions made for inefficiency, and after an 
active and excited start the trading on the Boerse 
soon dwindled. It was indicated in dispatches that 
the regulations were mainly for the purpose of insur- 
ing a smooth start, and it is expected the restrictions 
will quickly be removed. Most securities listed on 
the German exchange are now higher in price than 
the last official quotations of Sept. 18, it is indi- 
cated, so that the precautions are considered exag- 
gerated. The chief exceptions are banking and ship- 
ping stocks, which have declined sharply in the 
interim. Trading on the Boerse was quiet yesterday, 
and stocks drifted slightly lower. 





A desperate battle between Chinese and Japanese 
armies in the Shanghai-Woosung area was started 
last Saturday and has been carried on all this week, 
with the result chiefly that of further embittering 
the feelings between the two nations. The struggle 
has gone alternately in favor of the Japanese and 
the Chinese, with actual gains and losses of terrain 
surprisingly small in view of the great efforts. The 
Japanese force of something more than 20,000 men 
is well equipped and is supported by heavy artillery 
and extensive airplane squadrons, but it made little 
progress in its attack on the more numerous but 
poorly equipped Chinese defense force. So deter- 
mined and successful was the resistance of the Chi- 
nese that the Tokio Government hastily decided to 
send additional thousands of soldiers to the scene 
in order to accomplish the avowed aim of driving 
Chinese troops to a distance out of artillery range 
of the International Settlement. Whatever the ulti- 
mate outcome of the conflict, it is quite apparent 
that the display of prowess by the Chinese will pro- 
duce a drastic revision of diplomatic and military 
relationships among the peoples of the Orient. The 
Shanghai incident, moreover, will necessarily change 
many ideas held elsewhere regarding the efficacy 
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of the League of Nations and the Kellogg-Briand 
Pact in preventing warfare. 

Although real warfare has now been in progress 
at Shanghai for a full month, there is still no declara- 
tion of hostilities on either side. Japanese spokes- 
men continue to maintain that they are engaged in 
a defense of treaty rights and the lives and interests 
of Japanese nationals. It is the contention of Japan 
that Chinese assaults on Japanese monks in January 
and other incidents made necessary some steps in this 
direction. Less can be said for the diplomatic pro- 
cedure of the Tokio Government and the military 
strategy and judgment of Japanese generals. These 
have made the affair at Shanghai far more than a 
mere reprisal or a punitive expedition. Owing to a 
succession of errors, Japanese national honor is 
now so desperately involved as to make an amicable 
solution extraordinarily difficult, if not quite 
impossible. 

Still sanguine, despite their notable failures in 
earlier weeks, Japanese military and naval authori- 
ties began early last Saturday their drive against the 
Chinese defense positions along the 15-mile front 
from Shanghai to the Woosung forts at 'the mouth of 
the Whangpoo River. The descriptions cabled by a 
score of expert war correspondents indicate that 
the action speedily developed into the greatest mili- 
tary struggle since the World War ended. A thun- 
derous volley of Japanese artillery fire was directed 
against the defenders at the village of Kiangwan, 
two miles north of the International Settlement, giv- 
ing ample indication that Japanese strategy would 
be directed toward piercing the Chinese lines at this 
point, with an enveloping movement planned tc fol- 
low, in order to drive the defenders away from 
Shanghai. While the barrage was in progress Japa- 
nese aviators bombed the Chinese positions, and 
after this extensive preparation the land troops 
moved forward in typical World War fashion, accom- 
panied by tanks. The results, after a day of furious 
fighting, were bitterly disappointing to the Japanese 
and correspondingly promising to the Chinese de- 
fenders. Although the Chinese were forced to retreat 
slightly, they retained control of Kiangwan, the 
chief objective of the Japanese “big push.” The small 
loss of territory by the defenders was, indeed, of little 
moment compared to the admitted failure of the 
Japanese offensive. 

The original Japanese plan, as conceived by Lieu- 
tenant-General Kenkichi Uyeda, calied for a rapid 
advance past Kiangwan and a doubling back on the 
Chapei section of Shanghai, a'i in the course of a few 
hours. The stubborr resistance of the Chinese upset 
the program and the fighting on subse uent days con- 
tinued to center at Kiangwan. It was authori- 
tatively reported that the defenders included troops 
of General Chiang Kai-sek’s crack divisions, this 
point being important owing to the Japanese conten- 
tions that they were moving only against the “out- 
law” troops of the Chinese Nineteenth Route Army, 
led by General Tsai Ting-kai. With a further assault 
on Kiangwan in progress last Sunday, the battle 
widened. Japanese forces attempted also to over- 
whelm the Chinese lines near Chapei, while a dozen 
battleships moved back and forth along the Whang- 
poo River, pouring shells into the Woosung forts 
and the emplacements around them. The Chinese 
admitted heavy losses in these engagements, but 
furnished no details. Japanese army headquarters 
stated that nine Japanese had been killed and 35 





wounded in the two-day battle, but foreign observers 
were completely skeptical regarding these figures. 

An official Japanese naval announcement late Sun- 
day stated that “at Woosung and Chapei the enemy 
remain hidden in the daytime and creep out like rats 
at night.” It was added by a Japanese spokesman 
that “now that we are angry we shall make quick 
work of them,” a Shanghai dispatch to the New York 
“Times” said. The Chinese leader, General Tsai 
Ting-kai, was interviewed by foreign press corre- 
spondents Sunday. He admitted his men had re- 
treated here and there, but said they had lost only 
unimportant points. His forces in Chapei numbered 
5,000, he said, and added that he had 15,000 men 
scattered in formidable “pillboxes” along the Shang- 
hai-Woosung front. In Tokio it was indicated Sun- 
day that reinforcements might be sent to Shanghai. 
This would be especially necessary, a Foreign Office 
spokesman said, if General Chiang Kai-shek’s troops 
joined the struggle. The Nanking Nationalist Gov- 
ernment of China issued an official statement Satur- 
day charging that Japan was “determined upon 
war.” Since the Japanese were renewing their 
attacks on a larger scale and with greater violence, 
the Chinese troops “are constrained to resist to the 
best of their ability, as China’s sovereignty and 
national honor are at stake,” the Government said. 

Early Monday the Japanese attack was shifted to 
the village of Taziang, three miles were of Kiangwan, 
apparently in the expectation of forcing a retreat by 
an enveloping movement from this more distant 
point. The Chinese, however, launched a counter 
attack at Kiangwan itself and drove the Japanese 
back far enough to change the picture once again. 
Heavy Chinese reinforcements from Yangtze River 
points were thrown into the battle, dispatches indi- 
cated. Japanese official sources were evasive regard- 
ing the military incidents of the day. Foreign ob- 
servers described the position of the Japanese as 
highly precarious for a time, and all available forces 
were apparently needed for extrication. Japanese 
army posts near Shanghai were denuded of troops, 
and Japanese bluejackets were sent to replace them. 
Any remaining doubt regarding the presence of 
Chiang Kai-shek’s troops in the battle line was re- 
moved Monday, when Admiral Taylor, commander 
of the American Asiatic fleet, reported to Washing- 
ton that Chiang’s forces had appeared. Tokio re- 
ports of Tuesday made it plain that heavy reinforce- 
ments would be sent to Shanghai. No additions had 
been requested, as this would be contrary to Samurai 
etiquette, but a report from the Japanese Consul- 
General at Shanghai, Mamoru Shigemitsu, left no 
doubt regarding their need, it appeared. A decision 
was reached by the Cabinet to double the forces at 
Shanghai, which will thus be augmented to 50,000 
men. Troop movements were immediately started, 
Tokio dispatches of Wednesday and Thursday mak- 
ing it clear, despite the censorship, that the rein- 
forcements were being moved to the battle front as 
speedily as the transports could take them. It was 
estimated in Tokio, Tuesday, that the Chinese have 
35,000 men at Shanghai. 

Although the battle continued without interrup- 
tion, the fighting was less intense Wednesday, lead- 
ing foreign observers to the conclusion that the Japa- 
nese preferred to await the arrivals from Sasebo be- 
fore trying conclusions again. The struggle again 
centered at Kiangwan, Japanese troops attempting 
at times to take the village itself, while on other 
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occasions they attacked on both sides in an endeavor 
to pierce the lines and thus force a retreat. Heavy 
shell-fire, airplane bombing and tanks were all called 
into service, but to equally little avail. The Chinese 
held tenaciously to their posts. A desperate effort 
by the Japanese resulted early Thursday in the cap- 
ture of the village of Miaoshin, northwest of Kiang- 
wan. The Japanese command described this as a 
“substantial victory,” but an Associated Press report 
indicated that Chiang Kai-shek’s troops launched a 
counter attack later in the day which won back 
nearly all the terrain taken by the Japanese. At the 
Chinese army headquarters it was announced, Thurs- 
day, that extensive reinforcements will be brought up 
to offset the Japanese addition of two army divisions. 

While this fighting was in progress a number of 
incidents occurred at Shanghai which involved na- 
tionals of other countries. After a protest by Chi- 
nese late last week that Japanese cotton mills in the 
International Settlement were being used by the 
Japenese forces as signaling stations, an inspection 
was made by American marines, who found not only 
signaling apparatus but a quantity of munitions, all 
of which was confiscated. The Japanese command 
announced that a protest would be made to the 
American authorities. A further incident developed 
Tuesday, when Chinese shells were fired over the 
International Settlement in the ‘attempt to hit the 
Japanese cruiser Idzumo, moored at a pier in the 
Settlement. One of the shells struck the Italian war- 
ship Libia, anchored in the Whangpoo River, but 
did little damage. An American, Robert M. Short, 
was killed in an airplane fight with Japanese planes, 
Tuesday, while he was piloting a Chinese fighting 
plane. He engaged a squadron of Japanese airplanes 
and killed a Japanese observer, Captain Otani, before 
he was shot down. No international complication is 
expected in Washington as a result of this incident, 
as a person entering the military service of a foreign 
country loses his original citzenship by taking the 
oath of allegiance to the new country. A new note 
of warning and protest was presented by Mayor Wu 
Teh-chen of Shanghai, to the Consular Body in the 
Settlement, Thursday, regarding concentrations of 
Japanese troops in areas of the Settlement. The 
Chinese feel justified in shelling such areas, the note 
stated, and it was requested that foreigners be with- 
drawn. German diplomatic representatives took 


prompt action and evacuated their Consulate the 
same day. 





International repercussions of the Shanghai clash 
between China and Japan have been many and varied 
this week, with the action of chief importance cer- 
tainly that of Secretary of State Stimson, who re- 
stated American principles in a letter to Senator 
Borah, Chairman of the Foreign Relations Commit- 
tee. This letter, published Wednesday, was widely 
considered an elaboration in a less formal manner 
of the identic note sent to Japan and China Jan. 7, 
upholding the principle of the Open Door in China. 
The communication was sent in reply to a question 
by Senator Borah whether, in the opinion of the Sec- 
retary, the Nine-Power Treaty has become inapplica- 
ble or ineffective or rightly in need of modification. 
After carefully reviewing the diplomatic background 
of the Nine-Power Treaty and the Kellogg-Briand 
Pact, Mr. Stimson declared that the recent events 
in China, and especially the hostilities in Manchuria 
and Shanghai, “far from indicating the advisability 





of any modification of the treaties we have been dis- 
cussing, have tended to bring home the vital import- 
ance of the faithful observance of the covenants 
therein to all the nations interested in the Far East.” 
If the treaties had been observed, the present situa- 
tion could not possibly have arisen, Mr. Stimson said, 
as the recent developments cannot under any circum- 
stances be reconciled with the obligations of the 
covenants of the treaties. 

Mr. Stimson commented succinctly on the inter-re- 
lations of the various treaties signed in late years. 
In the Washington naval treaty, he pointed out, the 
United States sacrificed its commanding position in 
battleship construction and agreed to abandon some 
fortifications at Guam and the Philippines. This 
action was predicated upon, among other things, the 
self-denying covenants contained in the Nine-Power 
treaty, which assured the nations of the world not 
only of equal opportunity for their Eastern trade, 
but also against the military aggrandizement of any 
other power at the expense of China, he added. The 
policy of self-denial against aggression by a stronger 
against a weaker power received a powerful rein- 
forcement by the execution of the Pact of Paris, or 
Kellogg-Briand pact. 

‘“‘We see no reason,” Mr. Stimson said, “for aban- 
doning the enlightened principles which are embodied 
in these treaties. We believe that this situation 
would have been avoided had these covenants been 
faithfully observed. And no evidence has come to us 
to indicate that a due compliance with them would 
have interfered with the adequate protection of the 
legitimate rights in China of the signatories of those 
treaties and their nations. On Jan. 7 last, upon the 
instruction of the President, this Government for- 
mally notified Japan and China that it would not 
recognize any situation, treaty or agreement entered 
into by those Governments in violation of the cove- 
nants of these treaties, which affected the rights of 
our Government or its citizens in China. If a simi- 
lar decision should be reached and a similar position 
taken by the other governments of the world, a caveat 
will be placed upon such action which, we believe, 
will effectively bar the legality hereafter of any title 
or right sought to be obtained by pressure or treaty 
violation, and which, as has been shown by history 
in the past, will eventually lead to the restoration to 
China of rights and titles of which she may have been 
deprived.” 

Japanese official comment upon this letter has 
consisted, so far, only of mild protest against some 
of the statements and implications. The press ver- 
sions supplied in Tokio were apparently misleading 
in a sense, as a spokesman of the Foreign Office is 
said to have declared that Mr. Stimson was under a 
misapprehension if he considered that a bargain had 
been struck at the Washington conference involving 
the naval treaty and the Nine-Power Treaty. “Japan 
disputes Mr. Stimson’s contention,” a dispatch of 
Thursday to the New York “Times” said, “that if the 
Powers stand aloof China will work out her own 
salvation, and now asserts that absolute non-inter- 
ference has become impossible any longer. The 
spokesman repeated that Japan had not violated the 
Nine-Power Treaty.” In London the letter was 
favorably viewed, and it is indicated that the Labor 
Opposition will make it the occasion of an interpella- 
tion in the House of Commons early next week. The 
National Government, at that time, is expected to 
express approval of the letter. 
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The fighting at Shanghai was observed with the 
gravest apprehensions in all important capitals, and 
preliminary steps for emergency action were con- 
sidered by a number of governments. Secretary 
Stimson conferred with President Hoover on the 
possible complications that might result if the fight- 
ing spread to the International Settlement. It was 
made plain that there will be no evacuation of the 
Settlement excepting in a case of extreme emergency, 
and in such an event foreign nationals could be re- 
moved to safer places by direction of the officials 
on the scene. The British Cabinet formed a “Shang- 
hai Committee” late last week to follow the develop- 
ments and take instantaneous action, if this should 
be necessary. The Government was questioned in ihe 
House of Commons, Monday, regarding the diplo- 
matic aspects of the incident. Sir John Simon, For- 
eign Secretary, stated in reply that so far as he knew 
no great Powers were in secret agreement with Japan 
and conniving with her aggression in China. Regard- 
ing the possible British attitude toward an economic 
blockade of Japan, Sir John Simon preferred to 
remain silent. Public sentiment in the United States 
and Britain appeared to regard with some favor the 
possibility of a blockade of this nature, but in re- 
sponsible official circles such talk was discovraged. 

The decision reached by the Council of the League 
of Nations last week for calling the Assembly into 
extraordinary session on Mar. 3 to take up the Sino- 
Japanese conflict was the subject of much comment. 
Means were under discussion in Geneva for making 
it possible to invite the United States and other 
non-member States to join this conference. The 
Tokio Government made a formal reply, Tuesday, 
to the League Council request that peace be main- 
tained at Shanghai. This request was made only 
to Japan. In reply, Tokio stated that Japan cannot 
consider China as an “organized people” in the 
sense conveyed by use of the term in the League 
Covenant. China has been so treated in the past by 
common consent, the note added, but fictions can- 
not last forever, nor can they be tolerated when 
they become sources of danger. The only practical 
suggestion in the document, a Tokio dispatch to 
the New York “Times” remarks, is that for the es- 
tablishment of a safety zone around Shanghai, which 
Japan intends to make permanent. 


General discussion at the General Disarmament 
Conference in Geneva were concluded early this 
week, and the delegates of all important nations 
in the world speedily settled down to considerations 
of details. Arthur Henderson, President of the 
gathering, summed up the result of the general 
statements in a short speech Wednesday. It has 
revealed the existence, he said, of a common desire 
to secure the greatest possible measure of success 
in the solution of the disarmament problem, and 
it has also disclosed that a great variety of methods 
are favorably regarded by the various delegations. 
When practical problems of procedure were taken 
up, later in the day, national aspirations promptly 
came to the fore, a dispatch to the New York “Times” 
said. It was decided Thursday, at the instance of 
the British delegation, to make the draft convention 
of the Preparatory Disarmament Commission the 
basis of discussion at the present gathering. Maxim 
Litvinoff, of Russia, objected and asked that the 


conference immediately proceed to consider his olan | 


for total disarmament by all nations. H» was voted 





down, and Andre Tardieu, of France, then proposed 
the formation of a special political commission to 
consider the French project for arming the League 
of Nations. Firm objections by Dino Grandi of 
Italy, and Hugh S. Gibscn of the United States, 
caused the withdrawal of this proposal. It is plan- 
ned to complete the preliminary study of the various 
national proposals by Mar. 19, when the conference 
will adjourn for two weeks. 


The Cabinet crisis precipitated in France Feb. 16 
by the resignation of the Laval Ministry was solved 
last Saturday by Andre Tardieu, who assumed the 
post of President of the Council on the invitation 
of President Paul Doumer, and rapidly formed a 
Cabinet with some interesting innovations. M. Tar- 
dieu, who has been Premier on several previous 
occasions, undertook to organize a Government after 
an unsuccessful attempt had been made by Paul 
Painleve to form a Cabinet based on the Left groups 
in the Parliament. In the new Ministry, M. Tardieu 
again gathered together the Right center parties, 
and his regime is thus of almost precisely the same 
political complexion as that of former Premier 
Laval. Like his predecessor, M. Tardieu will hold 
not only the post of Premier, but will also direct 
the foreign affairs of his country. A new Ministry 
of Administration is created in order to centralize 
government services and effect economies. Paul 
Reynaud, personal friend of the Premier, assumed 
this post as well as the Vice-Presidency of the Council 
and the portfolio of Justice. A further distinct 
departure is the combination of the war, navy and 
air departments into one Ministry, called the Minis- 
try of National Defense, and directed by Francois 
Pietri. 

Premier Tardieu made an exceptionally short Min- 
isterial Declaration before the Chamber of Deputies, 
Tuesday, and he was sustained in the confidence test 
that followed by a vote of 309 to 262. The Premier 
pledged the continuance of the foreign policies of 
M. Laval, and indicated he would support the plan 
he advocated at Geneva, as M. Laval’s Minister of 
War, for an international armed force under League 
of Nations direction. Toward Germany he promised 
a “loyal and generous attitude.” In the internal 
political sphere, M. Tardieu urged prompt considera- 
tion of the budget and the fixing of an early date for 
the general elections. The session was an exciting 
one, and the debate reached such a pitch at one time 
that the entire body of Left Deputies rushed over to 
the Right benches and started fisticuffs. The ses 
sion was suspended twice to permit the restoration of 
order. As soon as the Cabinet was sustained by 
the favorable vote on its declarations, Premier Tar- 
dieu proceeded to Geneva by a special train in order 
to resume his advocacy of the French disarmament 
proposals, The new Cabinet is as follows: 


President of the Council and Minister of Foreign Affairs—Andre Tardieu. 
Vice President of the Council, Minister of Justice, and Comptroller of 
Administration—Paul Reynaud. 
Interior—Al!bert Mahieu. 
Finance—Pierre Etienne Flandin. 
National Defense—Francois Pietri. 
Public Instruction—Mario Roustan. 
Public Works, Communications, 
Guernier. 
Commerce and Posts—Louis Rollin 
Labor—Pierre Laval 
Public Hea'th—Camile Blaisot 
Agriculture—Dr. Claude Chauveau, 
Colonies—Louis de Chappedelaine. 
Pensions and Liberated Regicns—Auguste Champetier de Ribes. 


and Merchant Marine—Charles 


A political overturn in the Irish Free State will 
result from a general election held Feb. 16, of which 
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the returns were in doubt for some days. Eamon de 
Valera, leader of the Fianna Fail, or Lrish Republi- 
can party, will succeed William T. Cosgrave as the 
President of the Free State. The Government party 
headed by Mr. Cosgrave had only a slim margin of 
votes in the Dail Eirann, and the elections have 
changed the balance so that the Fianna Fail will be 
the largest party in the Irish Parliament. With re- 
turns still incomplete, it is apparent that the Irish 
Republicans will have at least 68 seats out of the 
total of 153. A minority group of nine Labor and 
Independent members will support Mr. de Valera 
and his adherents, giving the Fianna Fail party a 
majority. The Government party and its supporters 
will have 68 seats. A number of contests are still 
undecided. President Cosgrave and his Cabinet con- 
ceded their defeat Tuesday, and this was accepted as 
a virtual admission that the nine-year rule of the 
President is approaching its end. Mr. de Valera, as 
his successor, is expected to advocate abolition of 
the oath of allegiance to King George, which is now 
required in the Irish Constitution. He may also re- 
quest abolition of land annuity payments to the 
British Treasury. 


The reins of government in Argentina were trans- 
ferred, last Saturday, to Dr. Augustin P. Justo, who 
was elected President in the ordinary elections of 
last November. Provisional President Jose ¥’. Uri- 
buru, who seized the office in the revolution of Sep- 
tember 1930, quietly turned his post over to the duly 
elected President, and Argentina thus went back to 
Constitutional rule. As his last act, General Uru- 
buru pardoned Hipolito Irigoyen, whom he deposed 
from the Presidency 17 months ago. After a simple 
and unostentatious inaugural ceremony, Dr. Justo 
issued an order last Saturday lifting the state of 
siege which has existed since the revolution. General 
amnesty decrees also were issued, and under these 
acts hundreds of exiled or imprisoned politicians 
quickly returned to their homes in Buenos Aires. 
Dr. Irigoyen was among the first to reach the capi- 
tal, and his return was marked by a surprisingly 
large and cordial demonstration by his sympathizers, 
reports said. Dr. Justo, who was elected as the 
candidate of the National Democratic party, is an 
advocate of the development of home industries 
through high tariffs and subsidies to manufacturing 
plants. His term of office will be six years, and he 
will have the assistance of a Cabinet representing 
the outstanding leaders of Argentina, regardless of 
party affiliations. The Cabinet is as follows: 


Interior—Dr. Leopoldo Melo, Anti-Personalista Radical. 
Finance—Dr. Alberto Hueyo, Anti Personatista Radica:. 
Public Works—Manuel Ramon Alvarado, Conservative. 
Foreign Affairs—Dr. Carlos Saavedra Lamas, Independent. 
Agriculture—Dr. Antonio de Tomaso, Independent-Socialist. 
Justice—Dr. Manuel Triondo, Anti-Personalista Radical. 
Marine—Naval Captain Pedro Casal, Independent. 
War—Colonel Manuel Rodriguez, Independent. 


The Seiyukai, or Government, party in Japan was 
returned :to power by a wide margin in a quiet gen- 
eral election last Saturday. This group, which sup- 
ports the military activities in Manchuria and at 
Shanghai, took office last December after the resig- 
nation of the Minseito, or moderate, party Cabinet. 
The party in power has always won Japanese general 
elections, and the plebiscite last Saturday was no 
exception to the rule. Final returns show that the 


Seiyukai, led by Premier Inukai, secured 304 seats | Feb. 19, shows an increase in gold holdings of 780,- 


731,626 frances. 


in the Diet, giving them a majority of 142. The 
Minseito secured 147 seats, Labor candidates five 





seats, and other small groups 10 seats. This election 
was without significance in foreign affairs, as it 
was contested purely on domestic economic issues. 
The first act of the Seiyukai on coming into power 
last December was to abandon the gold standard, 
and its policy in combating economic depression is 
that of increased public expenditures. Rural dis- 
tricts furnish the main support of the party, whereas 
the Minseito adherents are chiefly in the urban cen- 
ters. Despite the huge majority secured in the elec- 
tion by the Seiyukai, there was talk in Tokio this 
week of forming a national government to deal with 
the Shanghai crisis and its international compli- 
cations. 


The Bank of Greece on Saturday (Feb. 20) re- 
duced its discount rate from 12% to 11%. On Thurs- 
day the Imperial Bank of India reduced its discount 
rate from 7% to 6%. Rates are 11% in Greece; 
8%, in Austria and Hungary; 7% in Germany, Fin- 
land, Portugal, Italy and Hungary; 614% in Spain 
and Ireland; 6% in Denmark, Danzig, Czechoslo- 
vakia, India and in Columbia; 544% in Estonia, 
Sweden and in Norway; 5% in England; 344% i 
Belgium; 3% in Holland; 244% in France, and 2% 
in Switzerland. In the London open market dis- 
counts for short bills on Friday were 334@44%% as 
against 334@41%% on Friday of last week, and 
334(@434% for three months’ bills as against 44%4@ 
5% on Friday of last week. Money on call in London 
on Friday was 3%. At Paris the open market rate 
continues at 174%, and in Switzerland at 144%. 





The Bank of England statement for the week ended 
Feb. 24 shows a gain of £30,186 in bullion, but as 
circulation expanded £1,522,000, reserves fell off 
£1,492,000. The total gold holdings now stand at 
£121,247,773 as compared with £141 ,592,550 a year 
ago. Public deposits decreased £1,234,000 and other 
deposits £2,322,313. The latter consists of bankers’ 
accounts, which contracted £2,531,794 and other 
accounts which rose £209,481. The proportion of 
reserve to liabilities is now 43.71%, as compared with 
43.66% last week and 49.65% this week a year ago. 
Loans on Government securities increased £180,000, 
while those on other securities decreased £2,254,736. 
Other securities include discounts and advances and 
securities which fell off £451,594 and £1,803,.142 
respectively. The Bank rate remains at 5%, which 
rate was inaugurated last week. Below we show a 


comparison of the different items for five years. 
BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1932, 1931. 1930. 1929. 1928. 
Feb. 24. Feb. 25. Feb. 26. Feb. 27. Feb. 29. 
£ £ £ £ £ 

Circulation. -~.--.~.- 2346 404,000 347,665,402 346,812,165 352,253,215 135,349,460 
Public deposits_ ---- 14,124,000 16,221,280 11,987,053 13,966,893 10,139,635 
Other deposits_ - . -- 100,122,413 92,383,915 86,945,285 93,701,991 98,507,271 

Bankers accounts. 67,924,058 59,071,685 50,713,918 57,040.301 -..-.-- 

Other accounts__. 32,198,355 33,312,230 36,231,367 36.661,.690  --..... 
Governm'’t securities 33,675,906 36,734,684 34,441,563 42,976,855 30,683,127 
Other securities_... 48,813.862 36,167,667 17,585,214 23,947,497 54,587,098 

Disct. & advances 11,492,953 8,517,846 4,716,355 8,353,509 -.....- 

Securities. ....-- 37,320,909 27,649,821 12,868,859 15,593,988 -..... 
Reserve notes & coin 49,942,000 53,927,188 65,167,073 59,002,302 41,650,448 
Coin and bullion.-.121,347,773 141,592,550 151,979,238 151,255,517 157,249,908 
Proportion of res. to 

HNabilities........ 43.71% 49 65% 65,86% 54.70% 38516% 
ee RS on asec 5% 3% 4K%% 54% 4%% 





a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of England 
note issues adding at that time £234,199,000 to the amount of Bank of England notes 
outstanding. 


The Bank of France statement for the week ended 


The total of gold which stands now 


at 73,814,806,303 francs, compares with 55,857,- 
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792,419 francs a year ago and with 42,960,342,741 
francs the year before. Credit balances abroad and 
bills bought abroad record decreases of 249,000,000 
francs and 116,000,000 frances respectively. Notes 
in circulation reveal a loss of 711,000,000 francs, 
reducing the total of notes outstanding to 82,578,199,- 
540 frances. Circulation a year ago aggregated 76,- 
851,949,540 francs and the year before 68,872,261 ,450 
francs. French commercial bills discounted in- 
creased 87,000,000 francs and creditor current ac- 
counts 1,001,000,000 francs, while advances against 
securities declined 74,000.000 frances. The propor- 
tion of gold on hand to sight liabilities stands at 
66.36%. Last year the item stood at 54.59% and 
the year before at 49.43%. A comparison of the 
various items for three years is furnished below: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 


Changes Status as of- 
Jor Week. Feb. 19 1932. Feb. 201931. Feb. 21 1930. 
Francs. Francs. Francs. Frances. 
Gold holdings....Inc. 780,731,626 73,814.806,303 55,857,792,419 42,960,342,741 
Credit bals. abr’d_Dec. 249,000,000 7,580,369,079 7,012,887,397 6,967,760,744 
aFrench commercial 
bills discounted _Inc. 








87.000.000 4,996,708.663 7,500,687,708 6,576,730.859 
bBills bought abr’dDec. 116,000.000 9,075,285,483 19,307,293,815 18,742,495,125 
Adv. agt. securs..Dec. 74,000.000 2,711,812,850 2,861,482,952 2,488,989,652 
Note circulation._Dec. 711,000,000 82.578,199,480 76,851,949,540 68,872,261,450 
Cred. curr. accts..Inc1,001,000,000 28,650,369,780 25,477,342,848 18,030,575,559 
Proportion of gold 

on hand to sight 

liabilities. ..... Inc. 0.53% 


@ Incluaes bills purchased in France. 


66.36% 54.59% 49.43% 
b Includes bills discounted abroad. 








The Bank of Germany in its statement for the 
third week of February shows an increase in gold and 
bullion of 908,000 marks. Total gold now is 929,- 
590,000 marks, in comparison with 2,265,626,000 
marks a year ago and 2,410,200.000 marks two years 
ago. Reserve in foreign currency, silver and other 
coin, notes on other German banks and investments 
record gains of 1,756,000 marks, 55,730,000 marks, 
3,678,000 marks and 1,246,000 marks respectively. 
The item of deposits abroad shows no change. Notes 
in circulation contracted 152,017,000 marks, reducing 
the total of the item to 4,003,215,000 marks. Total 
circulation last year was 3,704,405,000 marks and 
the year before 4,004,603,000 marks. Decreases are 
shown in bills of exchange and checks of 98,967,000 
marks, in advances of 29,321,000 marks, in other 
assets of 175,462,000 marks, in other daily maturing 
obligations 38,915,000 marks and in other liabilities 
of 49,500,000 marks. The proportion of gold and 
foreign currency to notes circulation increased from 
25.8% to 26.9%. Last year the item stood at 65.9%. 
A comparison of the various items for three years is 


furnished below: 


REICHSBANK’S COMPARATIVE STATEMENT. 
Changes 


Sor Week. Feb, 23 1932. Feb. 23 1931. Feb. 22 1930. 
Assets— Retchsmarks. Reichsmarks. Reichsmarks. Reichsmarks. 
Gold and bullion.._-- Inc. 908,000 929,590,000 2,265.626.000 2,410,.200,000 
Of whichdepos.abr’'d. No change 55,456,000 207.638.000 149,788,000 
Res’ ve in for’n curr___Inc. 1,756,000 145,947,000 175,402,000 398,793,000 
Bills of exch. & checks.Dec. 98,967,000 3,154,664,000 1,525,.632.000 1,620,478,000 
Silver and othercoin._Inc. 55,730,000 225,529,000 202.271.000 164,377,000 
Notes on oth.Ger.bks_Inc. 3,678,000 12,506 ,000 21,292,000 20,948.000 
pO eee Dec. 29,321,000 158,605,000 85,325,000 44,694,000 
Investments........- Inc, 1,246,000 161,809,000 102,322,000 93,277,000 
Other assets........- Dec. 175,462,000 836,979,000 555,887,000 511,850,000 
TAabilittes— 


Notes in circulation. -Dec. 152,017,000 4,003,215,000 3,704,405,000 4,004,603,000 
Oth.daily matur.oblig.Dec. 38,915,000 331,799,000 401,325,000 615,809.000 


Other liabilities_-..... Dec. 49,500,000 803,984,000 334,100,000 160,278,000 
Propor. of gold & for’n 
curr.to note circu’n_Inc. 1.1% 26.9% 65.9% 70.1% 





Reduction of the New York Reserve Bank redis- 
count rate from 314 to 3%, as announced Thursday, 
was the foremost incident in the New York money 
this week. This action was followed early yesterday 
by reductions in the bankers bill buying rates of the 
institution, which in turn precipitated a general lower- 








ing of bill rates by dealers. The money market tone 
was naturally easy in the light of these developments. 
The new Reserve Bank bill buying rates are 254% 
for bills up to 45 days maturity; 234% for bills of 
46 to 120 days maturity, and 3% for 121 to 180-day 
bills; these figures replacing rates of 234, 3 and 34%, 
respectively. Call loans on the Stock Exchange were 
214% for all transactions, whether new loans or re- 
newals. In the unofficial ‘street’? market funds 
were quoted every day at 214%, or a concession of 
14% from the official level. Time loans were un- 
changed. Brokers loans have resumed their down- 
ward trend in the compilation of the Federal Reserve 
Bank of New York, the total dropping $10,000,000 
in the week to Wednesday night. Gold movements 
for the same weekly period consisted of exports of 
$9,909,000, imports of $199,000, and a net increase 
of $11,935,000 in the stock of gold held earmarked 
for foreign account. 





Dealing in detail with call loan rates on the Stock 
Exchange from day to day, 24% was the rate ruling 
all through the week both for new loans and renewals. 
The time money market has shown very little change 
but some dealers report that prospects for the future 
appear to be somewhat brighter. Rates are nomi- 
nally quoted at 3144@334% for all dates. The demand 
for prime commercial paper has shown considerable 
improvement this week, particularly on Friday. Rates 
are unchanged. Quotations for choice names of four 
to six months’ maturity at 334@4%. Names less 
well known at 4144@4144%. On some very high class 
90-day paper occasional transactions at 314% con- 
tinued to be noted. 





The market for prime bankers’ acceptances has 
been very quiet this week, and the supply of paper 
is down to the minimum. Rates were changed on 
Friday morning. ‘The quotations of the American 
Acceptance Council for bills up to 60 days are 234% 
bid, 254% asked; for three and four months’ bills, 
214% bid, 234% asked; for five and six months, 
314% bid and 3% asked. The bill buying rate of 
the New York Reserve Bank was reduced on Friday 
from 234% to 254% on maturities up to 45 days, 
from 3% to 234% on maturities of 46 to 120 days, 
and from 34% to 3% on maturities of 121 to 180 
days. The Federal Reserve banks show a decrease 
this week in their holdings of acceptances, the total 
having fallen from $146,382,000 to $133,382,000. 
Their holdings of acceptances for foreign correspond- 
ents decreased from $315,348,000 to $313,281,000. 


Open market rates for acceptances are as follows: 
BPOT DELIVERY. 


—180 Daysa— ——150 Days—— ——120 Dayt-—— 
Bid. Asked. Bia. Asked. Bid. Asked, 
Prime eligible bilis.........-- 3% 3 3% 3 2% 2% 
—90 Days—-  ——60 Days———- _ —--30 Dayt——— 
Bid. Asked. Bid. Asked. Bid. Asked, 
Prime eligible bilis.........-. 2% 2% 2% 2% 2% 2% 
FOR DELIVERY WITHIN THIRTY DAYS. 
itethis sesenlies GAMER, .. caiicisin cctdaitmiiimodabtntdaibsninneatas 3\% bia 
EMisible nom-member DAON. cccccccccccccecccccceecccecoosssenccecosss 3% bid 





On Feb. 25 the Federal Reserve Bank of New York 
announced that its rediscount rate on all classes ‘of 
securities and maturities had been reduced from 34% 
to 3% effective Feb. 26. There have been no other 
changes this week in the rediscount rates of the 
Federal Reserve banks. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve banks: 
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DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 

















Rate tn 
Federai Reserve Bank Effect on Date Prevtous 
Feb. 26. Established. Rate. 
A SS Pot EEE 3% Oct. 17 1931 2% 
SRE RESET 3 Feb. 26 1932 3% 
EEL 3% Oct. 22 1931 3 
i ninsnnindecctemeuniidiinandd 3% Oct. 24 1931 3 
SI hciteenncicoertpatmmeds 3% Jan. 25 1932 4 
Bs dni nckintmbiiamna 3% Nov. 14 1931 3 
Se aictncedelvdge niepuiteamnsines 3% Oct. 17 1931 2% 
Re eee ea 3% Oct. 22 1931 2% 
| _ Sa ES 3% Sept. 12 1930 4 
EE SE hemivednmawninatel 3% Oct. 23 1931 3 
NG ie leteict sicithibhininivdsmsipeniogs 3% Jan. 28 1932 4 
Gan Francieco........---... 3% Oct. 21 1931 2% 








Sterling exchange is firmer than at any time since 
Great Britain went off the gold standard in Sep- 
tember 1931. The range this week has been from 
3.4434 to 3.48% for bankers’ sight bills, compared 
with 3.444% to 3.464% last week. The range for 
cable transfers has been from 3.45 to 3.4854, com- 
pared with 3.444% to 3.4634 a week ago. The 
opinion of the market here, in London, and in 
other centres is that sterling would go to much 
higher levels but for the fact that the Bank of 
England is continuing the accumulation of dollar 
and franc balances to meet the Treasury credits 
which are due in August. The most outstanding 
event having bearing upon exchange this week was 
the reduction in the New York Federal Reserve 
Bank rate of rediscount on Thursday from 34% 
to 3%. The New York rate had been at 34% 
since Oct. 16, to which it had been advanced from 
144% that month by two successive raises. There 
was no market on Monday, Washington’s birthday. 
At the opening on Tuesday sterling led the market 
in a sharp advance, going as high as 3.4734. The 
advance was in some measure due to a stronger 
tone of sterling against francs abroad. Advices 
from Paris indicate that the Bank of France has 
ceased selling sterling for the time being and the 
immediate advance in the gold value of the pound 
indicates that had it not been for pressure from 
this source of late, the exchange would have moved 
up some time ago. London circles cite the present 
advance as indicative of the underlying soundness 
of the exchange. 

It will be recalled that on Thursday of last week, 
the Bank of England reduced its rate of discount 
from 6% to 5%. All the financial centres of Europe, 
as well as bankers on this side, interpreted the 
British Bank rate cut as a sign of confidence. It is 
pointed out that when Great Britain suspended gold 
payments on Sept. 21 1931, it was quite unknown 
what situation would follow in international finance 
and it was feared that the consequences would be 
extremely serious. For that reason, what may be 
called a “crisis bank rate” was considered necessary. 
It was also felt at that time that inflation of the 
British currency, speculation in commodities, rise 
in cost of living and excessive depreciation of sterling 
were possible. None of these things has happened 
and, during the last two months a continuous 
return of confidence abroad appears to have occurred. 
This confidence has evidently been stimulated by 
the fact that Great Britain’s budget will be balanced 
through the combined working of sound financial 
methods and great patriotic effort. Sterling ex- 
change is considered to have reflected this con- 
fidence; at all events, it has for weeks past been 
entirely free from major fluctuations. It is widely 
believed in the market, both here and abroad, 
that sterling would easily pass the $4.00 mark, so 
great is the revival of confidence, were it not for 





the accumulation of credits by the Bank of England 
in dollars and francs to meet the Treasury credits 
due in August. The Brisith Treasury will have 
to retire $200,000,000 American banking credit 
granted last August in the attempt to save the 
pound. A similar amount was granted in France, 
making $400,000,000 or £80,000,000 in all. 

Doubtless the British financail authorities will 
take measures to prevent a too-rapid enhancement 
of exchange. A substantial appreciation in sterling 
would automatically lower the rupee premium on 
gold in India and shut down on the present move- 
ment of metal from that country. As long as the 
Indian native is disposed to sell his gold it is thought 
that the British Government will aid this movement 
since, through the resale of the gold to the Con- 
tinent, England is building up heavy foreign balances 
to be drawn against in the future. It is believed 
that British dollar balances here exceed $150,000 ,000; 
the Bank of England holds a correspondingly large 
amount of francs in Paris. The confidence of the 
British public in the soundness of their own currency 
and faith in their financial leaders is continuously 
displayed these days by the eagerness with which 
they sell their gold coins for paper pounds. The gold 
coins are drawing out hoarding in Britain by the 
high premium offered by hoarders across the channel. 
The gold sovereign valued at 20 shillings is now 
fetching from 27-6 to 28s. and sometimes as high 
as 30s. Chancellor Chamberlain recently suggested 
that it was unpatriotic to accept these high prices 
for sovereigns and that the people should pay them 
into their banks. Mr. Chamberlain’s suggestion, 
however, fails to impress the man in the street. 
Gold seems to have sold in London this week at 
from 118s. 9d. to 119s. 9d. This week the Bank 
of England shows an increase in gold holdings of 
£30,186, the total standing at £121,347,773 as of 
Feb. 24. Present gold holdings compare with 
£141,592,550 a year ago. 

At the Port of New York the gold movement for 
the week ended Feb. 24 consisted of imports of 
$199,000, chiefly from Latin American countries. 
Gold exports totaled $9,909,000, of which $4,711,000 
was shipped to France, $2,432,000 to Holland, 
$2,366,000 to Portugal, and $400,000 to Germany. 
The Reserve Bank reported an increase of $11,- 
935,000 in gold earmarked for foreign account. In 
tabular form the gold movement at the Port of New 
York, as reported by the Federal Reserve Bank, 
was as follows: 

GOLD MOVEMENT AT NEW YORK, FEB. 18-FEB. 24, INCLUSIVE. 








Imports. | Exports. 
$199,000 from Latin-American $4,711,000 to France 
| 2,432,000 to Holland 
countries | 2,366,000 to Portugal 
| 400,000 to Germany 
$199,000 total | $9,909,000 total 


Net Change in Gold Earmarked for Foreign Account. 
Increase, $11,935,000. 


On Thursday there were no imports or change 
in gold earmarked for foreign account. Exports were 
$31,800, all of which went to Switzerland. Yester- 
day there were no imports of the metal, but gold 
exports amounted to $4,157,700 of which $4,092,500 
was shipped to Belgium, $50,000 to Holland, and 
$15,200 to England. There was a decrease of $5,092,- 
800 in gold earmarked for foreign account. During 
the week approximately $383,000 of gold was re- 
ceived at San Francisco from China. 

Canadian exchange continues at a severe discount, 
but from day to day the rate is working more in 
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favor of Montreal. On Saturday last Montreal funds 
were at a discount of 12%. On Monday, Washing- 
ton’s Birthday, there was no market in New York. 
On Tuesday Montreal funds were at a discount of 
1144%, on Wednesday at a discount of 114%, on 
Thursday at 12%, and on Friday at a discount 
of 11 13-16%. 

Referring to day-to-day rates, sterling exchange on 
Saturday last was steady in a dull half-day session. 
Bankers’ sight was 3.4434@3.45\4; cable transfers 
3.45@3.4514%4. On Monday, Washington’s Birth- 
day, there was no market in New York. On Tuesday 
sterling moved up sharply. The range was 3.47@ 
3.47% for bankers’ sight and 3.47144@3.4734 for 
cable transfers. On Wednesday exchange continued 
firm. Bankers’ sight was 3.4754@3.48\%; cable 
transfers 3.48@3.483%. On Thursday sterling was 
steady. The range was 3.4774@3.48)% for bamkers’ 
sight and 3.48@3.4814 for cable transfers. On Fri- 
day sterling was strong and steady, the range was 
3.48@3.48)% for bankers’ sight and 3.48144@3.485% 
for cable transfers. Closing quotations on Friday 
were 3.48% for demand and 3.48% for cable trans- 
fers. Commercial sight bills finished at 3.47%; 60- 
day bills at 3.45; 90-day bills at 3.4334; documents 
for payment (60 days) at 3.45 and 7-day grain bills 
at 3.44144. Cotton and grain for payment closed 
at 3.471%. 





Exchange on the Continental countries is dull and 
largely nominal. French frances are displaying an 
easier tone, not only with respect to the dollar, but 
also with respect to sterling. As noted above, the 
London market and dispatches from Paris also, state 
that the Bank of France has ceased selling sterling 
for the time being. According to Paris dispatches the 
intention of the Bank of France to repatriate its 
entire gold holdings at New York and liquidate the 
bulk of dollar balances is unchanged, but shipments 
are likely to be confined to French liners in the future 
and the process thus will be carried over a period of 
several months. Large amounts of British sovereigns 
are being imported simultaneously with the Indian 
gold, but the inflow of American eagles to France 
has been reduced. French franes are decidedly 
weaker in the New York market. Foreign exchange 
circles state that the decline in French francs this 
week furnished substantial proof of the contention 
that, as far as the underlying factors are concerned, 
franc exchange is weak. Its position is being held 
solely through the continued repatriation of balances. 
According to some bankers this striking weakness 
displayed by the exchange whenever that movement 
slows up, gives ground for the belief that it is only a 





matter of time before France will be compelled to 
support the exchange by actual shipments of gold. 
According to many bankers the withdrawal 


no justification in any real necessity. Money is in 
great abundance in France. Thirty-day loans bring | 
only 14%. The Government’s one-year defense | 
bonds aici hands on a basis of 244% return. This | 
week the Bank of France shows the extraordinary | 
increase of 780,731,626 francs in gold holdings, the | 
total standing at 73,814,806 ,303 frances, as of Feb. 19. 

This compares with 55,857,792 ,419 france on Feb. 20. 
1931, and with 28,935,000,000 francs in June 1928, | 
when the franc was stablized. The Bank’s ratio is | 
also at record high figures standing on Feb. 19 at 
66.36%, which compares{with 65.83% ‘on Feb.§1 


2, ; 


with 54.59% on Feb. 20 1931, and with legal re- 
quirement of 35%. 

There is nothing strikingly new or important in 
the German financial situation. German marks are 
firm, ruling close to and frequently fractionally 
above par. The quotations, however, are nominal 
owing to the severe restrictions on exchange oper- 
ations exercised by the Reichsbank. Now that the 
Federal Reserve Bank of New York has followed the 
Bank of England in rediscount rate reduction bankers 
quite generally expect that the Reichsbank will be 
compelled to lower its present high rate of 7%. Ger- 
man business circles are loudly demanding a lower 
discount rate. Nevertheless against all considerations 
advanced by the German industrial interests, the 
Reichsbank considers its position with respect to gold 
and foreign exchange reserves too. uncertain, es- 
pecially in view of the unexpectedly large decline, 
the favorable foreign trade balance has shown by the 
January returns. 

Recent press dispatches state that in an effort to 
prevent the exodus of capital from Germany, the 
Reichsbank has further tightened its regulations 
concerning foreigners with mark accounts. From 
now on foreigners will be obliged to prove the legiti- 
macy of their transactions and obtain special per- 
mission for the conversion into foreign currency of 
mark accounts that originated abroad. On another 
page will be found details of the German banking 
reorganization plan. The program indicated a 
definite nationalization of almost the entire amount 
of big German banking business through direct share 
holdings on the part of either the Reich or the Gold 
Discount Bank, which is controlled by the Reichs- 
bank. Creditors of the United States, Great Britain, 
Holland, Italy and Switzerland have now adhered 
to the “standstill” agreement in regard to German 
private short term credits. French bankers are 
divided and have decided to act, individually toward 
their German debtors, although the majority favor 
the agreement. 

Swedish bankers have proposed a conversion of 
their dollar credits into crowns, but Germany is not 
willing to do so. The agreement wiil become effec- 
tive April 1 since adherents to the pact now repre- 
sent the bulk of credits. Care will be taken, how- 
ever, that non-adherents do not receive preferential 
treatment. 

A special Paris dispatch to the ‘Wall Street Jour- 
nal” says: ‘‘If within six months world economic con- 
ditions have shown no improvement and agricultural 
prices have failed to rally from current depressed 
levels, there seems to be every prospect that a num- 
ber of mid-European countries, and particularly the 
Balkan states, will have to follow Hungary in the 


| declaration of either partial or complete external 
of | moratoriums on short term debts and the interest 
Bank of France credits from foreign markets finds | 


changes on long term obligations. The Balkan group, 


| including Greece, Rumania, Bulgaria, Jugoslavia, and 


Hungary is to such an extreme extent dependent on 
its agriculture and on agricultural exports that the 
_ depression has been much more of a financial disaster 
there than in countries having diversified manufac- 
tures.’”’ How severely 1931 affected Balkan finances 


may be seen from a comparison of the gold and for- 
eign exchange holdings of their central banks. 


GOLD AND FOREIGN EXCHANGE FOLDINGS OF BALKAN 
CENTRAL BANK 


Jan. 15 1932. Jan. 15 1931. 
Bulgaria .......- 1,918,000,000 leva 2,415,000,000 leva 
7 ee ee ren 1,905,000,000 drachmas 3,534,000,000 drachmas 
| Jugosiavia emgatnie 2,047, 000. 000 dinars 3, ‘030, 000,000 dinars 
|} Hungary... --- 116,000,000 178,000,000 gos 
Rumania--_- ~~ 10,198, 000. 000 lei 11,021,000,000 lei 
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Greek exchange is one of the minor exchanges in 
New York. Interest attaches to the drachma at this 
time owing to the fact that the Bank of Greece re- 
duced its rediscount rate on Saturday last from 12% 
to 11%. Greece has just failed in her efforts to 
have France participate in a Franco-English loan of 
some proportions and unless continued support can 
be obtained from England alone it seems possible 
that Greece may be faced with a moratorium alter- 
native. 

The London check rate on Paris closed at 88.45 
on Friday of this week, against 87.45 on Friday of 
last week. In New York sight bills on the French 
centre finished on Friday at 3.9314 against 3.94 1-16 
on Friday of last week; cable transfers at 3.9354 
against 3.94 3-16, and commercial sight bills at 3.9314 
against 3.9414. Antwerp belgas finished at 13.9214 
for bankers’ sight bills and at 13.93 for cable trans- 
fers, against 13.94 and 13.9414. Final quotations 
for Berlin marks were 23.76 for bankers’ sight bills 
and 23.78 for cable transfers, in comparison with 
23.74 and 23.76. Italian lire closed at 5.1914 for 
bankers’ sight bills and at 5.1934 for cable transfers, 
against 5.19 and 5.20. Austrian schillings closed at 
14.10, against 14.10; exchange on Czechoslovakia at 
2.9614, against 2.9614; on Bucharest at 0.595% against 
0.5954; on Poland at 11.22 against 11.22, and on 
Finland at 1.58 against 1.57. Greek exchange closed 
at 1.2854 for bankers’ sight bills and at 1.287% for 
cable transfers, against 1.2854 and 1.28%. 





Exchange on the countries neutral during the war, 
presents no new features of importance this week. 
It will be recalled that last week the central banks 
of Sweden and Norway reduced their official redis- 
count rates to 544%. It is believed that the Danish 
Bank rate will shortly be reduced from 6% to 54%%. 
The Scandanavian currencies are firmer in tone as a 
result of the better position of sterling exchange to 
which they are sympathetically allied. Holland guild- 
ers continue to display the tone of firmness which 
developed some ten days ago. However, the guilder 
fluctuated rather widely this week, influenced by 
operations abroad.rather than by transactions in the 
New York market. Guilder cable transfers closed 
here on Friday of last week at 40.44%. Par is 40.20. 
On Saturday last the rate went to 40.46, just above 
the level at which gold can be shipped from New 
York to Amsterdam on an exchange basis. However, 
there was a break in the rate on Tuesday and by 
Wednesday the quotation went as low as 40.34. 
According to some bankers the lower rate was due 
to a movement of Dutch funds to the New York 
market. Spanish pesetas are steady, although on 
average fractionally lower than last week. Peseta 
cable transfers ranged this week from 7.71 to 7.75. 
Present peseta rates are the lowest on record. Swiss 
francs have been weaker this week. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.32, against 40.4314 on Friday of last week; 
cable transfers at 40.33, against 40.4414 and com- 
mercial sight bills at 40.25, against 40.30. Swiss 
francs closed at 19.4114 for checks and at 19.42 for 
cable transfers, against 19.52 and 19.5214. Copen- 
hagen checks finished at 19.13 and cable transfers 
at 19.18, against 18.95 and 19.00. Checks on Sweden 
closed at 19.20 and cable transfers at 19.25, against 
19.24 and 19.29; while checks on Norway finished 
at 18.85 and cable transfers at 18.90, against 18.73 


bankers’ sight bills and at 7.71 for cable transfers, 
against 7.731% and 7.74. 





Exchange on the South American countries is 
extremely dull, presenting no new features from the 
past several months. Quotations for all the South 
American currencies are practically nominal. On 
Saturday last the new Argentine government, which 
was elected in a constitutional manner last November, 
took office with the inauguration of President 
General Augustine P. Justo. His Finance Minister 
will be Alberto Hueyo. The new government has 
before it a recommendation for the establishment of a 
Central Bank of Argentina. The plan was presented 
by the retiring Minister of Finance, Enrique Uriburu, 
brother of the retiring President, General Jose 
Francisco Uriburu. The new President and govern- 
ment were supporters of Uriburu in the revolution of 
September 1930. The retiring Finance Minister 
recommended a broad reorganization of the National 
currency and banking system to improve the utiliza- 
tion of the country’s monetary reserves. These 
measures are very likely to be adopted. Alluding to 
the gold guarantee of 48%, compared with the legal 
minimum of 40%, he said: ‘The proportion is 
relatively high in comparison to other countries, but 
we should be in a position to confront immediately 
any emergency which might arise, thus creating 
confidence.” Latin America’s visible balance of 
trade showed a marked trend away from heavy 
excess of imports during 1931 and it is probable that, 
if service of foreign debt be excluded, the balance of 
payments was very nearly in equilibrium, according 
to the Committee on Inter-American Relations. 
Service on this foreign debt is estimated at about 
$250,000,000 annually. This equilibrium has been 
accomplished only with great effort on the part of the 
South American countries, and, while statistically 
the situation may have improved, conditions are not 
healthy, the committee says. These conditions result 
from stringent and repressive measures designed to 
bring about some degree of economic stability. 

Argentine paper pesos closed on Friday at 25 15-16 
for bankers’ sight bills against 25 15-16 on Friday of 
last week; cable transfers at 26.00 against 26.00. 
Brazilian milreis are nominally quoted 5.95 for bank- 
ers’ sight bills and 6.00 for cable transfers against 
5.95 and 6.00. Chilean exchange is nominally quoted 
121% against 121%. Peru is nominally quoted 27.80 
against 27.80. 





Exchange on the Far Eastern countries is featured 
this week by the unsteady tone of Japanese yen and 
by a sharp upturn in the price of silver, accompanied, 
of course, by higher quotations for the Chinese units, 
particularly Shanghai taels. On Tuesday the New 
York official price for silver made a new high for 
the year at 31 cents an ounce, a gain of 5 of a cent 
from the previous Saturday and of 134 cents from 
the low of the year at the end of January. The ad- 
vance in New York followed a strong market in 
Shanghai where heavy demand for taels was in evi- 
dence to meet war expenses. The London price for 
silver on Tuesday was 19 15-16 pence. On Friday 
of last week Shanghai taels closed at 3334@337% and 
on Saturday last they moved up sharply to 34.20@ 
35.00. Chinese interests are reported to be heavy 
buyers of silver in the London market. In banking 
circles the success of the Seiyukai or radical party in 





and 18.78. Spanish pesetas closed at 7.701% for| 





| the Japanese elections on Feb. 20 is regarded as any- 
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thing but favorable for yen exchange. The election 
results are looked upon as a clear mandate from the 
Japanese people to the military elements. The Min- 
seito party, headed by Japan’s ablest and most con- 
servative statesmen, was until recently the majority 
party. The Minseito favored the gold standard and 
a more conciliatory attitude toward China. 

Closing quotations for yen checks yesterday were 
31% against 3314 on Friday of last week. Hong 
Kong closed at 2534@25 15-16 against 2554; Shanghai 
at 3434@34% against 3334@33%; Manila at 49% 
against 4954; Singapore at 407% against 4074; Bom- 
bay at 26.45 against 26.20, and Calcutta at 26.45 
against 26.20. 


Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 
tries of the world. We give below a record for the 
week just passed: 

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANKS TO TREASURY UNDER TARIFF ACT OF 1922. 
FEB. 20 TO FEB. 26 1932, INCLUSIVE. 



































Noon Buying Rate for Cable Transfers tn New York, 
Country  ~ eas Value in Untied States Money. 
ne. 
Feb. 20. | Feb. 22. | Feb. 23. | Feb. 24. | Feb. 25. | Feb. 26. 
EUROPE— $ s $ 3 3 $ 
Austria, schilling_____ 138716 139200 | .139491 | .139533 | .139541 
um, belga....--) . 139360 139206 139211 | .139268 | .139265 
» POU wc ncccces 007143 007143 | .007143 | .007143 | .007131 
Csechoslovakia, krone, .029625 029624 | .029631 | .029629 | .029625 
k, krone. ..._ -189727 190729 | .191038 | .191377 | -191377 
England, pound 
sterling ---........ 3.450357 3.473154 |3.480714 3.480476 3.481904 
Finland, markka--_-.. 014983 -015141 | .015185 | .015155 | .015260 
{See 039427 039358 | .039359 | .039383 | .039365 
Germany, reichsmark} .237331 237420 | .237785 | .237875 | .237810 
drachma.__._| . 012880 012867 | .012878 | .012876 | .012870 
Holland, guilder--.-.- 80 -404020 | .403500 | .403542 | .403432 
H » Dengo-....- 174225 174420 174316 174383 | .174491 
Italy, lira-_.......-- 052005 052012 | .052003 | .052001 | .051957 
Norway. krone--.--__ 187261 188144 188077 188350 | .188377 
Poland, sloty.-.-...- 111842 | HOLI- 111907 111941 111816 | .111892 
ugal, escudo--.-... 031725 DAY 051887 | .031900 | .031975 | .032037 
Rumaoila, leu_--...- 005953 005950 | .005951 005952 | .005951 
8 > PERI cccncwd 077327 077185 077205 077215 | .077215 
Sweden, krona_______ 192497 -192122 192200 192297 | .192277 
Switzerland, franc..-.| .195207 -194995 | .194967 | .194903 | .194636 
Yugoslavia, dinar_.._| .017793 | .017820 | .017812 | .017813 | .017805 
ASIA— | 
Chefoo tael.....-.- 5625 | -853125 | .356875 | .350625 | .353125 
Hankow tael__.-._. 337083 -345416 | .347916 | .343333 | .345416 
Shangha! tael_...- 335041 -344479 | .345729 | .341041 | .339791 
Tientsin tael_-...- 348750 -355000 | .360000 | .353750 | .355625 
Hong Kong dollar_-) .255625 | -257395 | .258333 | .255833 | .255000 
Mexican dovlar- - - -| 247500 | | .255000 | .259687 | .255000 | .252500 
Tientsin or Peiyang 
dollar. --..-....| .250000 | «255000 | .266250 | .258750 | .255000 
Yuan dollar. ...... 245000 | | .250000 | .261250 | .253750 ; .250000 
India, rupee--.-.--- -259895 | | .260900 | .261758 | .261829 | .261875 
CN, Btn ccsnen -334062 | | .833156 | .332109 | .322857 315500 
Singapore (8.8.) dollar, .398125 | .898750 .397500 | .398750 | .398750 
NORTH AMER,— | | 
Canada, dollar.....-| .878671 | | .£882610 .885312 | .881654 | .879227 
ei ns | -999750 | | .999726 | .999843 |1.000000 | .999906 
Mexico, peso (silver) .| .371366 | -371950 | .371216 | .369283 | .361816 
Newfoundland, dollar .876750 | «880750 | .882500 | .878750 | .877000 
SOUTH AMER.— 
Argentina, peso (gold)) .581169 | | .682393 .582705 | .582705 | .583127 
Brazil, milreis_......| .061556 | | .061995 | .062031 | .061993 | .061993 
Ge, Sg oc wnee | .120500 | | .120500 | .120500 | .120500 | .120500 
Uruguay, peso-___._- -464833 | .466500 | .464833 | .466500 | .464833 
Colombia, peso. -_-_-_- | .952400 | | .952400 | .952400 | .952400 | .952400 





The following table indicates the amount of bul- 
lion in the principal European banks: 





| 
| Feb. 25 1930. | 








Feb. 26 1931. 
Banks of. | 
| Gold. | Silver. Total. | Gold. | Silver. \ Total. 
| £ £ 4 £ £ £ 
England --|121,347,773, -------- 121,347,773 141,592,550, _.---- 141,592,550 
France a_-|590.518.450 (4) __\590,518.450446.862,339 (4) _446.862.339 


Germany b) 43,706,790) 994,600 44,701,300 102,899,400 994,600 103,894,000 


Spain -..-| 89,942,000) 20,880,000 110,822,000 96,614,000 28,289,000 124,903,000 
Italy ----- Sf 60,854,000, 57,308,000 ------| 57,308.000 
Nether!l’ds | 71,800,000 2,192,000 73,992,000 37,172.000 2,424,000 39,596,000 
Nat. Belg. | 72,465,000) --.------ 72,465,000 40,424,000  -...-- 40,424 .000 
Switzerl’d_| 62,377,000 ---.---- 62,377,000 25,726.000 -.-..- 25,726,000 
Sweden_.-.| 11,437,000) -.....-- 11,437,000 13,352,000, -.....- 13,352,000 
Denmark -| 8,160,000) -...-.--. 8,160,000 9,552,000) -...-- 9,552,000 
Norway .-| 6,559,000 --...-..-.. 6,559,000 8,134,000 -..-.. 8,134,000 











Tot. wk.| 1139166923 24,066,400 1163233523 979.636,289 31,707,600 1011343.889 
Prev. week' 1131458634 24,108,600 1155567234 976,937,669 31,798,600 1008736 ,269 

a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £2,772,800. c As of Oct. 7 1924. 
d Silver is now reported at only a trifling sum. 








Japan’s Reply to the League and Mr. 
Stimson’s Letter to Senator Borah. 

The reply of the Japanese Government, on Tues- 
day, to the appeal of the Council of the League of Na- 
tions for peace at Shanghai, and the letter which 
Secretary Stimson addresed to Senator Borah on 





Wednesday, are worthy of careful reading as state- 
ments of the positions of the Japanese and American 
Governments in regard to the situation in China. 
Technically, of course, the two documents do not 
stand upon the same footing. The Japanese state 
ment is a formal reply to a request from an inter- 
national organization of which Japan is a member, 
while the statement of Mr. Stimson takes the form 
of a communication to the Chairman of the Senate 
Committee on Foreign Relations in response to a 
request for an opinion regarding the bearing of the 
Nine-Power Treaty upon the Sino-Japanese conflict. 
The device of a letter, however, does not impair the 
importance of Mr. Stimson’s declaration as an indi- 
cation of the policy of the American Government, and 
the principles which it lays down are clearly those 
by which the Administration expects to be governed 
in its future treatment of the Sino-Japanese con- 
troversy. 

The Japanese statement, while obviously an ex- 
ample of special pleading in which much emphasis 
is placed upon matters of procedure, is not without 
force. The Japanese Government expresses its sur- 
prise that the appeal of the twelve Powers repre 
sented in the Council “should be addressed to Japan, 
as though she were able, by the exercise of some 
unspecified act of forbearance, immediately to bring 
about a cessation of the alarming situation at Shang- 
hai.” Not only is China, in the view of Japan, “the 
attacking party,” but “strong exception” is taken to 
the assumption that China is willing to resort only to 
peaceful measures for the solution of the dispute, 
while Japan is not so disposed.” Objection is further 
made to the criticism that Japan “has not found 
it possible to have recourse unreservedly to methods 
of pacific settlement provided for in the Covenant 
of the League.” Japan, the statement contends, has 
“participated unreservedly” in the process of set- 
tlement which the Covenant provides, but it has not 
put itself unreservedly in the hands of its colleagues 
on the Council for the reason that neither legally 
nor morally was it under obligation to do so. The 
measures which Japan has taken, being, as the state- 
ment insists, “strictly defensive,” do not infringe 
upon Article X of the Covenant, and no attack upon 
“the territorial integrity or the independence” of 
any member of the League has been or is now con- 
templated. All of its obligations under the Nine- 
Power Treaty, the statement continues, Japan fully 
adheres to, “but it is conceived that it would be 
inconvenient and improper to enter upon a discus- 
sion” of the terms of the treaty with Powers “other 
than those who are parties to that engagement and 
in the absence of some who are parties.” 

The argument concludes with the novel conten- 
tion that the Japanese Government “do not and can- 
not consider that China is an ‘organized people’ 
within the meaning of the League of Nations Coven- 
ant. China has, it is true, been treated in the past 
by common consent as if the expression connoted an 
organized people. But fictions cannot last forever, 
nor can they be tolerated when they become grave 
sources of practical danger. ... It is impossible 
any longer to treat the chaos in China as if it were 
order. . Instead of a single organized people, 
we have the various rudimentary nuclei of organiza- 
tion. ... We must face the facts, and the funda- 


mental fact is that there is no unified control in 
China, and no authority which is entitled to claim 
entire control in China.” 
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~ In insisting, as it does, that in the measures which 
it has taken at Shanghai it has acted only on the 
defensive, the Japanese Government has deftly 
sought to take advantage of the dispute which has 
gone on ever since the Paris anti-war pact was framed 
as to what is an “aggressive” war, and while public 
opinion the world over appears by this time to have 
concluded that the burden of aggression rests prac- 
tically upon Japan, the legal point will doubtless 
continue to be debated until some satisfactory defini- 
tion of “aggression” has been made. The limitations 
and obscurities of the Covenant, again, reinforced 
by the backing and filling in which the Council has 
indulged ever since the Sino-Japanese dispute has 
been before it, open the way to exactly such argu- 
ments about procedure as those which the Japanese 
Government presents, and those arguments must 
eventually be met. 

When, on the other hand, Japan adduces the politi- 
cal chaos in China as a justification for its course 
at Shanghai, it isolates itself at once from the ground 
upon which other Powers are certain to stand. No 
one who has studied the situation is likely to deny 
that political conditions in China are chaotic, and 
that no single Government exists there which is able 
to exercise effective authority throughout the larger 
part of the country, or which can even be recognized 
as entitled to speak for the great majority of the 
Chinese people. So long, however, as the other na- 
tions of the world recognize China as a civilized and 
organized State, receive and accredit ambassadors, 
ministers and consuls, and make treaties, all on the 
same basis as is adopted in dealing with other States, 
it is wholly beyond the competence of Japan, save by 
sheer resort to force, to declare that China is no 
longer a member of the family of nations and to 
proceed to deal with it as a section of chaos. The 
world itself would soon become a political chaos if 
each Power were to claim the right to determine for 
itself what is or is not an organized State. 

Secretary Stimson’s letter to Senator Borah, the 
appearance of which was not unexpected, does not 
traverse directly any of the Japanese contentions, 
but confines itself to a lucid and forcible statement 
of the views of the American Government regarding 
the obligations of the Nine-Power Treaty and, inci- 
dentally, of the anti-war pact. The Nine-Power 
Treaty of 1922, Mr. Stimson points out, “represents 
a carefully developed and matured international 
policy intended, on the one hand, to assure to all of 
the contracting parties their rights and interests in 
and with regard to China, and, on the other hand, 
to asure to the people of China the fullest oppor- 
tunity to develop without molestation ‘their sov- 
ereignty and independence according to the modern 
and enlightened standards believed to obtain among 
the peoples of this earth.” It was known at the 
time the treaty was made that China was endeavor- 
ing to establish a republican form of government, 
following a revolution which had overthrown 
autocracy, and the treaty “was thus a covenant of 
self-denial among the signatory Powers in deliberate 
renunciation of any policy of aggression which might 
tend to interfere” with that process. Moreover, the 
Washington Conference, Mr. Stimson declares, was 
“essentially a disarmament conference,” and “the 
willingness of the American Government to sur- 
render its then commanding lead in battleship con- 
struction and to leave its positions at Guam and in 
the Philippines without further fortification was 





predicated upon, among other things, the self-deny- 
ing covenants contained in the Nine-Power Treaty, 
which assured the nations of the world not only 
of equal opportunity for their Eastern trade but 
also against the military aggrandizement of any 
other Power at the expense of China.” 

In Mr. Stimson’s view, the situation in China, as 
far as other Powers are concerned, comes within 
the purview of the Nine-Power Treaty, and also of 
the anti-war pact in which “the policy of self-denial 
against aggression” was given a wider extension. 
Without inquiring into the causes of the controversy 
or attempting to apportion blame, “it is clear beyond 
peradventure,” Mr. Stimson writes, “that a situa- 
tion has developed which cannot, under any circum- 
stances, be reconciled with the obligations of the 
covenants of these two treaties, and that if the 
treaties had been faithfully observed such a situa- 
tion could not have arisen.” It is for this reason that 
the American Government, on Jan. 7, notified both 
China and Japan “that it would not recognize any 
situation, treaty or agreement entered into by those 
Governments in violation of the covenants of these 
treaties, which affected the rights of our Govern- 
ment or its citizens in China.” 

Mr. Stimson’s letter, taken in connection with the 
official Japanese reply, makes clear one, at least, of 
the major points at issue. Mr. Stimson’s contention 
is that the situation in China must be viewed in 
the light of the obligations of the Nine-Power Treaty, 
and secondarily of those of the anti-war pact, and 
that no settlement that runs counter to those obli- 
gations, whether made by Japan or by China, will 
be recognized by the United States if its interests or 
those of its citizens are adversely affected. The 
Japanese Government, while asserting that it is 
“fully prepared to stand by” all of Japan’s obliga- 
tions under the Nine-Power Treaty, apparently takes 
the position that those obligations are not now what 
they were when the treaty was concluded, for the 
reason that China, instead of developing the stable 
government that was expected, has in fact relapsed 
into chaos. As the Japanese Foreign Minister, Mr. 
Yoshizawa, put it on Feb. 21 in his interview for 
the Associated Press, the Nine-Power Treaty “con- 
templated some sort of cosmos where there never 
has really been anything but chaos.... The defect 
in the Washington Treaty ... . is that it envisaged 
China not as it was, but as the Powers thought it 
ought to be.” On the other hand, the reported con- 
tention of Japan that Mr. Stimson has misinter- 
preted the Nine-Power Treaty, and that the naval 
provisions of the treaty are independent of those 
relating to China, will probably strike most people 
as a legalistic point to which no great weight is to be 
attached. 

Whether the Assembly of the League, which has 
been summoned in extraordinary session for March 
3, will feel itself competent to discuss Japan’s treaty 
obligations in the light of Mr. Stimson’s exposition 
remains to be seen. The latest reports from Geneva 
suggest a good deal of uncertainty among the perma- 
nent officials of the League regarding the respective 
powers of the Council and the Assembly in the prem- 
ises and the procedure that should be followed. The 
events of the past few days, also, have increased 
rather than diminished the complexities and dangers 
of the situation. The overwhelming success of the 
Selyukai or Government party in the Japanese elec- 
tion on Feb. 20 has given the Inukai Government a 
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free hand to go on with its policy of force in China. 
On the other hand, the success of the Chinese forces 
in the fighting at Kiangwan, near Shanghai, has not 
only immensely heartened Chinese resistance, but 
has also opened the possibility of a Chinese advance 
which may add still further to the peril of the Inter- 
national Settlement. With the Chinese taking the 
aggressive and the Japanese waiting for reinforce- 
ments, there is apparently nothing to be looked for 
in the immediate future except a continuance of 
hostilities which have already reached a scale un- 
parallelled since the World War. 

Grievous and dreadful as the conditions at Shang- 
hai have become, there should be nothing but praise 
for the evident purpose of the Administration to 
avoid any American intervention in the controversy 
beyond what may be needed to protect American 
rights. The demand for “economic sanctions,” and 
specifically for a boycott of Japanese goods, which 
has been raised in this country during the past week 
by various organizations and prominent persons is 
to be both reprobated and deplored. As Senator 
Borah said on Feb. 20, “the best way to destroy the 
last vestige of influence which the United States 
may have in helping to bring about an adjustment of 
matters in the Orient, the best way to turn the face 
of the American people toward another war, is to 
do precisely what these people are urging in the 
way of peace.... This idea that the United States 
should travel about over the globe boycotting and 
breaking diplomatic relations with all nations which 
may have controversies or may come in conflict with 
each other, is not in the interest of the people of the 
United States or of peace.” The Administration 
will be well advised to take a firm stand against 
all such ill-conceived propaganda, and to continue 
to press upon the waring nations the legal and moral 
obligations of treaties and the deep interest which 
enlightened peoples feel in the peaceful settlement 
of this unhappy dispute. Beyond this neither the 
United States nor any other country may safely go 
without invoking remedies more to be dreaded than 
the disease. 








Study Conditions in Individual Industries 
to‘Foresee Any Revival to Business. 


Most business men know accurately the concrete 
facts of their own operations, but know only at second 
hand, if at all, the facts of others operations. Not 
many of them have time or training to apply accepted 
economic principles to business facts, to interpret 
their meaning, or: themselves create the instrumen- 
talities for establishing the}tendencies common to 
many industries. Nevertheless they are directly 
affected in their daily decisions by these general 
tendencies of a technical,’ financial and international 
character. 

Fortunately, economic science has established in- 
contestible marks of the change of industry from 
depression to prosperity as well as from prosperity 
to depression. By referring to these marks, as 


the function of the stock market to be the discounting 
of the future of business, it may be the opinion of the 
average investor or speculator that the present posi- 
tion is a far-sighted indication of the continuation 
of the slump in industry. There are some foolish 
preconceptions about the stock market of which he 
should be first disabused. 

A market for securities, of course, is just as essen- 
tial to the convenience and efficiency of business as a 
market for any ordinary commodity. But the rela- 
tions of earnings to the selling price of securities is 
not always clear to those on the outside. There is 
at any time a current rate of return. The price of a 
security will vary by the difference between its return 
and the current rate, and by the certainty and dura- 
tion of its return. On a sound bond, running for a 
long term, the annual rate is low. The price of a 
bond varies with its return as compared with the 
current rate of interest. The longer it pays a rate 
bigher than the current rate, for equal security, the 
higher it sells. On stocks, the prospect of dividends 
varies not only with the earnings, but with the policy 
of the management in plowing in some of the earn- 
ings, or building up a surplus. A small change in 
the dividend produces a very large change in the 
price of the stock. 

The whole of business is made up of many parts. 
This is a practical world. Consequently, the indica- 
tions of continued danger to business ought to be 
looked for in the conditions of special industries. 
When it is revealed that any one industry is not 
producing goods in the degree desired by consumers, 
and there are signs of speculation in commodities, 
there is danger. That is, the beginning of unsound- 
ness, through over-trading, must be searched for in 
the facts of individual industries. One business man 
cannot afford to neglect conditions in other busi- 
nesses, since his own may be impaired by the acts 
of others. He needs to have all the information he 
can secure about the inner conditions of business, 
national and international. 

These facts offer a firm argument why the careful 
investor needs to have, at the earliest possible mo- 
ment, trustworthy figures as to earnings of each 
industry and the tendencies at work affecting the 
returns to important companies. 

In spite of all the tricks of deceiving greenhorns, 
the general level of stock prices cannot long be held 
independent of the basic operations of industry. The 
churning over of a vast number of shares of stocks 
by professional speculators on borrowed money in 
order to catch the unaware public has no relation to 
the basic conditions of industry. Hence, the recent 
huge decline in prices of securities on the stock ex- 
change is apparently unimportant as regards the 
fundamental operations of trade and commerce. It 
indicates to a major degree the close of an overdone 
speculation carried beyond the limits of good judgment. 

The general progress of industry will eventually go 
on its way, no more disturbed by this speculative 





by-play than a balance-wheel is disturbed by the 


guides, it is quite possible for the average man of | fly which has alighted on it. 


affairs to locate the place where industry happens to | 
be at any time, whether in the upward or downward | 
movement. It is therefore the duty of the average 


business man to be constantly on the alert to see if 
any weakening influence is at work to destroy the 
soundness of existing conditions. 

Many persons were¥seriously disturbed by the 
Assuming 





recent excited speculation in Wall Street. 





The Country’s Foreign Trade in 1931. 
The confusion in the foreign trade of the United 
States in 1930 became worse confounded in 1931. 
Things were badly upset in the earlier year, but the 
intensity of the depression enormously increased in 
1931. Quantities and values for both exports and 


79 
bet 





1430 FINANCIAL 





[Vox. 134. 


CHRONICLE 








imports of merchandise dwindled to such an extent 
that there was great difficulty in tracing results. 
One thing alone was clear, namely, a further heavy 
reduction in the foreign trade movement was taking 
place. It is necessary to go back to pre-war days to 
find any figures correspondingly low. The total 
value of our foreign trade in the year 1914, the year 
the European war began, was lower than for several 
years prior thereto. The 1931 value did not drop 
as low as in that year. In the 16 years intervening, 
however, there has been no year in which the figures 
have been below those of 1931. 

Furthermore, the balance of trade in 1914 wis 
slightly less than the amount reported for 1931, and 
in no year since 1914 has it been below that of the 
year just closed. For each year covering the entire 
period, in fact, for many years prior to 1914, the bal- 
ance of trade was continuously on the export side. 
In the following table the value of merchandise ex- 
ports and of imports is given for many years: 


U. 8. MERCHANDISE EXPORTS AND IMPORTS (CALENDAR YEARS) 




















Cal. Year. Exports. Imports. Excess. Total Trade. 
g £ $ $ 
ee 1,360,685,933 969,316,870 | Ezp. 391,369,063 | 2,330,002,90: 
, STS: 1,484,753,083 996,494,327 | Ezp. 489,258,756 | 2,480,247,410 
[/ 1,451,318,740 | 1,335,909,190 | Ezp. 415.409,550 | 2,487,227,930 
TE wicicoen 1,626,990,793 | 1,179,144,550 | Ezp. 447,846,245 | 2,806,135,345 
Milivecrsssad 1,798,243,434 | 1,320,501,572 | Ezp. 477,741,862 318,745,006 
Co  Saee 1,923,426.205 | 1,423.169,820 | Zzp. 500,256,385 | 3,346,596,025 
iconunnd 1,752,835,447 | 1,116,374,087 | Erp. 636,461,360 | 2,869,209,534 
1900 .....--<< 1,728,198,645 | 1,475,520,724 | Hzp. 252,677,921 | 3,203,719,369 
| ne 1,866,258,904 | 1,562,904,151 | Ezp. 303,354,753 | 3,429,163,055 
 } eee 2,092,526.746 | 1,532,359,160 | Ezp. 660,167,586 | 3,624,885,906 
_ .. eer 2,399,217,993 | 1,818,073,055 | Erp. 581,144,938 | 4,217,291,048 
issinnomeds 2,484,018,292 | 1,792,596,480 | Erp. 691,421,812 | 4,276,614,772 
. | EERE ERSESE. 2,113,624.050 | 1,789,276,001 | Erp. 324,348,049 | 3,902,900,051 
Diiiadwcoas 3,554,670,847 | 1,778,596,695 | H£zrp.1,776,074,152 | 5,333,267 ,542 
EE 5,482,641,101 | 2,391,635,335 | Ezp.3,091,005,766 | 7,874,276,436 
| 6,233,512,597 | 2,952,467,955 | Hzrp.3,281,044,642 | 9,185,980,552 
Bs cavedne 6,149,087 ,546 | 3,031,212,710 | £zp.3,117,874,835 | 9,180,300,255 
eer 7,920,425,990 | 3,904,364,932 | Hrp.4,016,061,058 |11,824,790,922 
Ditiacncapa 8,228,016,307 | 5,278,481,490 | £rp.2,949,534,817 |13,506,497,779 
ares 4,485,031,536 | 2,509,147,570 | #rp.1,975,883,786 | 6,994,179,106 
ad aciundl 3,831,777,469 | 3,112,746,833 | Zzp. 719,030,636 | 6,944,534,302 
| See 4,167,493,080 | 3,792,065,963 | Hzp. 375,427,117 | 7,959,559,043 
EE 4,590,983,845 | 3,609,962,579 | Erp. 981,021,266 | 8,200,946,424 
nine enmigteced 4,909,874.511 | 4,226,589,203 | Ezp. 683,208,048 | 9,136,430,774 
Cae 4,808,660,235 | 4,430,888,366 | Erp. 377,771,869 | 9,239,548,601 
[eS 4,865,375,325 | 4,184,742.416 | Erp. 680,632,909 | 9,050,117,741 
EE 5,128,356,434 | 4,091,444,394 | Zzp.1,036,912,040 | 9,219.800,828 
Tekoainwod 5,240,995,000 | 4,399,361,000 | Ezp. 841,634,000 | 9,640,356,000 
WEB iscunes 3,843,181,000 | 3,060,908,000 | Erp. 782,273,000 | 6,904,089,000 
eae Re 2,423,723,000 | 2,089,748,000 | Ezp. 333,975,000 | 4,513,471,000 





The falling off in exports last year was somewhat 
greater than that of imports. Exports at $2,423, 
723,000 were 36.7% less than in the preceding year, 
while the value of imports, which was $2,089,748,000, 
showed a decline from 1930 of 31.7%. Nearly one- 
half of our export trade is with European countries, 
and last year the reduction from the preceding year 
was 35.7%. Exports to Europe in 1931 were 48.9% 
of the total of all exports, while for the preceding 
year the ratio was 47.8%. Next to Europe, exports 
to Canada hold second place, and for that country 
the reduction last year was 40.0%. To the other 
countries of the Western Hemisphere the decline 
in exports was very large—to South America it was 
53.0%, and to other Spanish-speaking countries to 
the South, Mexico, Cuba and Central America, 45.9%. 

These constitute the larger losses in our export 
shipments in 1931, and they cover 80% of the total 
of all merchandise exports. Shipments to Asia, 
which were heavy, were also smaller last year, the 
reduction from 1930, however, being only 13.8%. To 
Oceania and Africa, for which the value was only 
4% of the total of all exports, the shipments showed 
a decline of 61.5% and 35.1%, respectively, from the 
preceding year. 

Much the same story is true as to merchandise 
imports. Only 30% of our total imports last year 
came from Europe, and the decline from the preced- 
ing year was also just 30%. The same is true as 





to the imports from Canada, from South America, 
as well as from the other Spanish-speaking coun- 
tries of the Western Hemisphere. The total from 
the countries above enumerated constitutes slightly 
more than 70% of our total imports. The bulk of 
the remainder (or 27.4% in 1931) comes from the 
Asiatic markets, largely silk and rubber. The de 
cline last year in imports from these centers into the 
United States was 33.1%, mainly because of the 
heavy reduction in the value of shipments of both 
silk and rubber. 

An analysis of our foreign trade statement for the 
year just closed shows wherein the losses have been 
the most severe. For both exports and imports of 
merchandise, lower prices last year, as compared 
with the preceding year, contributed most heavily 
to the decline. There are 15 different classes in our 
list of exports, constituting nearly one-half of the total 
value of our exports in 1931, for which quantities are 
also given for the last two years. These 15 classes 
embrace some of the more important divisions of our 
export trade. Among them are cotton, refined oils, 
tobacco, iron and steel, copper, autos, saw mill prod- 
ucts, packing-house products, flour and wheat. Of 
these 15 divisions the total value shows a decline 
last year from the preceding year of 40.8%. Four- 
teen out of the 15 divisions report a reduction in 
value ranging from 23.6% for tobacco to 54.5% for 
iron and steel products. 

As to quantity, 13 of the 15 classifications show 
smaller exports last year than in 1930. For only 
two of the 13 referred to above was the reduction 
in quantity in excess of 40%, while for the other 11 
sections the decline ranged between 8.5% for wheat 
to 36.9% for barley and malt. Furthermore, there 
are two classifications for which the quantity ex- 
ported in 1931 was in excess of that for 1930. 

The most important of all showing an increase 
was that of cotton, for which export shipments last 
year were 5.5% larger in bales than for 1931—for 
value there was a decline of 34.5%. Other important 
products show to what extent the value in export 
shipments, because of the lower prices, unfavorably 
affected the foreign trade returns. For tobacco the 
decline in quantity was 9.5%, but 23.6% in value. 
For refined oils there was a reduction of 25.5% in 
quantity and 47.0% in value. For copper the reduc- 
tion in quantity and value was, respectively, 25.9% 
and 48.0%; cotton cloth, 11.8% and 30.4%; lard, 
11.8% and 30.7%; flour, 261% and 50.3%, and 
wheat, 8.5% and 43.5%. The spread for iron and 
steel, automobiles and trucks, coal, packing-house 
products was not so wide, although the loss was 
heavy. 

In other divisions where the quantities cannot be 
given, the decline in value was also large. Out of 12 
separate and important classifications there are 
eight where the loss in value of exports averages 
above 30%, one covering agricultural implements 
being as high as 50.4%. The 12 others referred to 
above include auto accessories, industrial machinery, 
office appliances, rubber manufacturing (largely 
tires), leather and furs. For fruits and nuts the 
value of exports last year was only 1.4% below that 
of 1930. 

In the table below exports for ‘the past two years 
are separated by leading classifications. In part, 
the quantity is shown, and for the remainder only 
the value is given. The figures throughout are in 


thousands (000 being omitted) : 
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EXPORTS. 
[In thousands throughout—000 omitted] 
—-Quantity——_ Per Val Per 

1931. 1930. Cent. 1931. 1930. Cent. 

Iron and steel, tons---.-.-- 967 1,976 —51.1 $63,200 $138,900 —54.5 
Sg ee 557,874 753,294 —25.9 54,748 105,342 —48.0 
Automobiles and trucks, No- 131 238 —44.9 75,108 161,835 —53.6 
Sawmill products, M ft--.--. 646 2,258 —27.1 44,797 78,255 —42.7 
a See aeenpers 13,088 17,351 —24.6 64,542 89,762 —28.1 
Refined oils, bbis-----..--. 91,009 122,167 —25.5 232,294 438,195 —47.0 
Cotton, bales ch ao and ee a se aenag lial 6,953 6,591 +5.5 325,593 496,798 —34.5 
Cotton cloth, sq. yds-._---- 366,960 410. 285 —11.8 35,784 51,384 —30.4 
Tobacco, unmanufac’d, Ibs_524,456 579,704 —9.5 110,778 145,069 —23.6 
Packing house products, lbs_300,635 436,784 —31.2 38,963 71,483 —46.9 
BOIG, Wisi csecnsuic genci ss 578.206 656,018 —11.8 51,998 75,065 —30.7 
Baeet, . BU. n+ 60% ~ cen cove 9,654 13,060 —26.1 34,460 69,401 —50.3 
Oil and C. meal, tons-.--.... 407 228 +78.5 11,181 9,706 +15.2 
Barley and malt, tons-.-... 8,543 11,959 —36.9 6,043 9,062 —33.3 
Wet, DUNE. scnsnsdxccccs 80,311 87,774 —8.5 49,771 88,093 —43.5 
ino Kirnhikbmea ends nee tice ehnm anata tes $1,199,260 $2,028,350 —40.8 
Dames : MOORE s 66. < on cn ncnconnccnsenntnns 68,727 109,132 —37.0 
DEAE —- TRL... 2.nccccscenccasecessctsace 142,150 225,637 —37.0 
oie win nee ibbieccdarsiquhwiiogate 85,080 118,256 —28.1 

BN RS Sen 57,403 115,809 —50.4 

CO eos om ncdsocnenbsntesnaesnae 24,982 42,218 —40.8 
Paper and manufactures--.-...-.------.---------. 22,420 30,303 —26.0 
pe eS eae 36,710 58,906 —37.7 
Leather and manufactures-.-.......-.--._..-----. 32,624 47,998 —32.0 
BE Ss Ch cnc cicntenapennesirinns 19,322 27,447 —29.6 
CE td acntndenntcandndcasdéepenahiceshwe 100,133 127,855 —21.7 
SERGE GROSES BE GUE ns - cin cnecsnnncesessscce 14,304 22,698 —37.0 
EE SE EG Cue crandtchncnenendmbeceamemaace 108,191 109,671 —1.4 
OR: anh > S ettiid be de disntiinambeboovctbiit 512,417 778,901 —34.3 
Total exports---.-.-.-.-.---------------------- $2,423,723 $3,843,181 —36.7 


In much the same way the statement for merchan- 
dise imports is prepared. There are five classifica- 
tions in the list of imports which take precedence 
to all others. In the aggregate the value of these 
five products is one-third the total value of all mer- 
chandise imports in 1931. For three of the five 
products the quantity shipped into this country in 
1931 was in excess of that for 1930, while for all five 
there was a decline in the value. Coffee showed a 
gain of 8.9% in quantity last year over 1930, but a 
reduction of 16.5% in value; silk, 13.7% increase 
in quantity compared with a reduction of 20.7% in 
value, and crude rubber an increase of 3.1% com- 
pared with a loss in value of 47.5%. The other two 
products include raw sugar and newsprint, for which 
the decline last year was, respectively, 9.1% and 
13.0% for sugar and 9.3% and 14.9% for newsprint. 

There are 14 other separate classes. For two of 
these 14, the quantity exported in 1931 was larger 
than in 1930, tobacco and oil seeds. For only five 
of the remaining 12 there was a decline in quantity 
in excess of 20%. Eleven of the 14 divisions herein 
referred to show losses in the value of imports last 
year in excess of 30%, and for several of them the 
shrinkage exceeds 45% or 50%. The heavy declines 
include crude oils, hides and skins, copper, tin, bur- 
laps and meat products. The total value for all im- 
ports, for which quantities are given last year, was 
60% of the total merchandise imports for that year. 

Other items of imports for which the reduction in 
value last year was very heavy include leather and 
leather goods, cotton and cotton goods, machinery, 
and iron and steel. In addition, the loss, which was 
not so large, covers chemicals, flax, hemp, and furs. 

A separate statement is given below for all im- 
ports, arranged on the same plan as that for exports: 


IMPORTS. 
{In thousands throughout—000 omitted] 














Gold exports last year of $466,794,000 were, with 
one exception (the year 1928), the largest on record, 
and fully 85% of the total shipments of gold from 
this country in 1931 was in the single month of Octo- 
ber last. Gold imports last year were also very 
large, amounting to $612,119,000, but there have been 
two years, one since the close of the late war and 
the other during the war, in which that amount was 
exceeded. The net result was an excess value of gold 
imports for the year amounting to $145,325,000. In 
1930 gold imports also exceeded exports, the amount 
being $280,087,000. For the 10 years 1922 to 1931, 
inclusive, imports have been in excess of exports in 
eight of those years, and for most of this period the 
total has been very heavy. In the table we now give 
the gold and silver movement is shown for a long 
series of years, with the net amount for each: 
































GOLD. SILVER. 
Year 
ending! | Excess of Excess of 
Dec. Exports. | Imports. |Zzports (+) or| Exports. Imports. ports (+) or 
31. | | | Imports (—). Imports (—). 
$ ae $ $ $ 
1902 .| 36,030, 591) 44,193, 93,317 —8. 102.726 49,272,9. + 22,870,019 
903 : '834 65,267,696, —20,920,862| 40,610,342| 23,974 16.635, 
904 -)121.2 "211.827 84, rth 234, +30: 408,593| 60,135,245 24.048 
1908 - 794.467 50.293.406 —3.498.938| 57,513,102 1,573,967 
1906 -| 46,709,158 155,579.380—108,870,222| 60.597.091 6.729 
1907 ~| 65,215,681 143,398,072 —88,12 .391| 61,625,866 5,713,506 
81,215,456 50,276,293, +30,939,163, 51,837,671 9.613, 
1900 - ~|132°880,821, 44,086,966 +88,793.855| 57,592,309 1.404. 
1910 -| 58,774,822 59,222,518 —447,696, 57,360,97 1.482.805 
1911 - 37. 183.074 57.445.184. —20,262,110) +h 664. 646 4 1.918.075 
1912 -| 47,424,842 66,548, 773 —19,123,930 71.961.7 23.560, 
1913 _ ot 698.610 63,704,832 +28,093,778 62.776, 631 6,908,812 
1914 _ 222,616,156 57,387.741| + 165,228,415, 51,603.06 25.643, 
1915 .| 31,425,918 451,954,590 —420, 528,672, 53.598,884| 34 19,114,930 
1916 -|155,792, {990,234 —530,197,307, 70,595,037 489,331,743 
1917 _'371,883,884 552,454,374 180,570,490 84,130.87 +30.790, 
1918 _| 41,069,818 62,042,748) —20,972,930 252,846,464) 71,375,699| + 181,470,765 
1919 _|368,185.248 76,534,046) + 291,651,202 239,621,051) 89,410,018] + 149,611,038 
1920 - 322,091,208 417,068,273, Bt ‘977.965 113,616,224 1) +25,556,188 
1921 -| 23,891,377 691,248,2 (920, 51,575,399 —11,667, 
1922 _| 36,874,894 275,169.78 meth 294,891, 61,807, —7,999, 
1923 -| 28,643,417 322,715,812 —294. 072. 395 72'468.789 —1,984.741 
1924 _| 61,648,313 319,720,918—258,07 605 109,891,033 +35,946.131 
1925 _'262.639.790 128, 273.172 + 134. 308, ‘618, 99,127,585 + 34,532,167 
1926 _|115,707.815 213,504,020, —97.796,205| 92.257.564 22.661.528 
1927 . 201,455,100 307, 535,195 —6,080,095\ 75,624,7 20,550,863 
1928 _ 560,760,000 168,887,000 +391,873,000 87,382, 19,265,000 
1929 _|116,583,000.291,649,000—175,066,000 83,407,000 19,467,000 
1930 _|115,967.000 396,054,000 —280,087.000, 54,157,000 11,396.000 
1931 _/466,794,000 612,119.000 —145,325,000 26,485,000! —2;179,000 





The net movement on all accounts of our foreign 
trade for the year 1931, including, in addition to 
merchandise, both gold and silver, was very much 
smaller than it has been for many years. It re- 
mained, however, on the export side. Net imports 
of both gold and silver for the year just closed, while 
they were not large, naturally counterbalanced, to 
some extent, the excess movement of merchandise 
exports, which in itself was very much smaller than 
it has been for at least 16 years. In the following 
table we indicate the balance under each of the dif- 
ferent heads, as well as the final balance for each of 
the last five years: 


























TRADE BALANCES FOR CALENDAR YEARS FOR MERCHANDISE, 
GOLD AND SILVER COMBINED. 
Excess of— 1931. 1930. 1929. 1928. 19275 
$ $ g 3 $ 

Madse. exp.| 333,975,000} 782,273,000) 841,634,000/1,036,912,040| 680,632,909 
Silver exp- 2,179,000} 011,396,000| 619,467,000) 619,265,000) 620,550,863 
Total --.| 331,796,000) 793,669,000} 861,101,000)1,056,177,040| 701,183,772 
Gold imp--| 0145,325,000; 280,087,000} 175,066,000) 5391,873,000 6,080,995 
Net exp_! 186,471,000! 513,582,000! 686,035,000'1,448,050,040! 695,103,677 








b Net exports. 





“Why Cities Default’’—A New Development 
in Municipal Financing. 
Address by GAYLORD C. CUMMIN, of Municipal Securities Service, 


Boston, Mass., before the Eastern Regional Savings Conference, 
American Bankers Association. 





Quantty——-__ Per Val Per 
1931. 1930. Cent. 1931. 1930. Cent. 
Cet. Th. ccecnceonce 1,741,536 1,599,317 +8.9 $174,904 $209,472 —16.5 
eee 6,350,659 6,989,319 —9.1 112,689 129,538 —13.0 
See 83,853 73,733 +13.7 191,290 262,813 —20.7 
eee 1,124,003 1,089,830 +3.1 73,803 140,642 —47.5 
Newsprint, Ibs-----._.- 4,133,812 4, a. 303 —9.3 112,170 131,800 —14.9 
Wood pulp, tong--...-.- 1,425 1,634 —12.2 75,193 106,922 —29.7 
Crude oil, bbis----..... 47.250 62,129 —23.9 39,221 64,872 —39.5 
Refined oil, eee 38,702 43,381 —10.5 52,149 78,739 —33.8 
Fertilizer, tons..-.-...- 1,430 1,765 —19.0 44,733 59,151 —24.2 
Hides and skins, Ibs-..-. 271,738 399,911 —32.1 50,302 92,268 —45.5 
COREE, Tiana dhitce cna 585,592 817,154 —28.3 48,745 104,616 —53.4 
Vegetable oils & fats, Ibs. 901,000 1,017,000 —11.4 51,631 79,045 —35.0 
Tobacco, unmanuf., lbs. 74,452 71,543 +4.0 37,088 40,921 —9.4 
Tin (pigs, &c.), Ibs-.--- 147,984 180,844 —18.2 36,724 60,234 —39.0 
Oil seeds, Ibs---.--.----1,569,000 1,506,000 +4.2 32,665 54,845 —40.4 
SS, ee 430,896 598,157 —28.0 28,733 54,300 —47.1 
Wool and mohair, Ibs--. 158,385 163,734 —2.7 22,372 37,092 —39.7 
Meat products, Ibs--.-- 47,145 94,261 —49.9 12,286 25,743 —52.3 
I | Mii crcadaker idee abdeiaban ahis'eiree 278,803 346,705 —19.6 28,208 35,471 —20.2 
DEsidatnddoonvnesverchucetédebucactideocua $1,225,006 $1,768,484 —30.7 
Leather and manufactures......----..-ccccecccce 32,702 54,898 —40.1 
nc cnewenomen aebbbeendens 55,862 68,686 —18.7 
Cotten and manufactures... .. -c-nccccccccccccen 44,935 68,380 —34.3 
Ee dian ne once maesesecsdivencanesncane 29,798 36,594 —18.6 
Machinery and vehicles......c--cccccccpoccceee 16,724 30,484 —45.1 
Ss 2s Gc dadeddhon mates tausbiewhmoiionmenn 38,005 52,919 —28.2 
TPG ORG GO vedo ccccccccseeccanecssesccstccosa 32,835 50,438 —34.9 
eB nctndcae<arcnemasnents mitniieniiiise oe 613,881 930.025 —34.0 | 
Se SNC een ncncerscunstecéenscccucescou= $2,089,748 $3,060,908 —31.7 





Municipal securities have long been regarded as the sound- 
est backlog, after governments, of investment programs. 
For more than a generation, defaults in principal or interest 
payments were practically unknown. They were all assumed 
to be good; some of course were assumed to be better than 
others. Investors selected them on their own impression of 
the particular community, and by the use of certain yard- 
sticks such as the ratio of the net debt to assessed value, per 
capita debt, and other simple standards. These seemed 
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satisfactory as long as no disturbing features developed. 
It was the general impression that municipal bonds “‘pay- 
able from unlimited ad valorem taxes’’ could not get into 
difficulties as long as their respective communities con- 
tinued to function and have their being. A good many 
investors felt that their bonds were secured by “‘all the tax- 
able property’’ of the community, and that in case of default 
this property could be seized and sold to satisfy the debt. 

In 1926 the first awakening came. Florida had developed 
a hectic land boom that resulted in an insistent demand for 
improvements which were financed by means of bonds issued 
by cities, counties, school districts, &e. The public debt of 
the Florida communities grew by leaps and bounds and their 
securities found ready markets throughout the country. 
Then, as was inevitable, the land boom broke and the over- 
bonded communities found themselves in trouble. Land 
values disappeared. There seemed to be no real estate 
market at any price. Taxes were not paid and collections 
could not be enforced. For asa practical matter, it was soon 
discovered that while you could sell the property there were 
no buyers for tax titles so that the communities accumulated 
legal tax titles but no money. 

As a result, the several communities in the State began 
having trouble in meeting the principal and interest payments 
on their excessive debts. Defaults occurred. Taxpayers in 


those localities where it appeared that the burden of public 
debt would result in practical confiscation of their property, 
tried to repudiate their obligations. Financial chaos was 
the result. 

The defaults and the difficulties incurred in making any 
practical arrangements for eventual payment gave a severe 
shock to investors in municipal bonds, but they consoled 





themselves with the thought that those Florida troubles | 
were wholly due to the land boom. They failed to see that | 


they were continuing to measure other municipal debts with | 


' 


yard-sticks that had measured the Florida situation im- | 


properly and that the same yard-sticks might be giving them 
false measures elsewhere. Florida was regarded as a special 
case with no important lessons applying to the general 
situation. 

Then other defaults occurred. Cisco, Texas, came into 
the limelight and this was hardly a special case. But it was 
far away from investment centres and made little impression. 

Cohoes, New York, given a high investment rating, de- 
faulted, however. Though close at hand, there were ele- 
ments in the situation which would have been discovered 
if precautions ordinarily used by investors had been applied 
to the particular issue that got the community into trouble. 

Fall River, Massachusetts, defaulted in November 1930 and 
gavetherealshock. Although it was generally known among 
investors that this city was declining in population, that its 
principal industry was far from prosperous, that there were 
some disputes over valuations with its cotton mills, and that 
the city was having some trouble in collecting taxes, the 
default was a genuine surprise. The laws of Massachusetts 
in regard to the size, character, term and provisions for the 
payment of the public debt, were known to be excellent. 
The debt statement of the city was good, the ratio of net debt 
to assessed value being below 5.5%. In spite of all this 
the city defaulted on several million dollars worth of short 
term notes and had to be completely refinanced and prac- 
tically placed in the hands of a receiver. 

During the past year there have been a number of addi- 
tional municipal defaults and a great deal of publicity has 
been given to the financial troubles of both States and cities 
which have not actually defaulted. 

The ordinary yard-sticks in use by investors failed to pre- 
dict the difficulties that developed. In many cases the 
figures used in judging the soundness of municipal securities 
indicated that conditions were excellent in communities which 
actually were insolvent. Quite evidently the methods of 
measurement in general use were deficient. Results had 
proved that they were not reliable as standards, that they 
did not disclose the true financial position of the municipali- 
ties under consideration. Clearly, new standards were 
needed. 

One way of approaching the matter of formulating ade- 
quate standards and tests of municipal conditions is by 
analysis of the causes which got cities into financial diffi- 
culties. 





A critical study of such defaults and difficulties that have 
developed during the past few years shows that the causes 
were many and that in some instances several factors com- 
bined to cause the trouble. Many of the causes were ones 
that were never, even directly, taken into account by the 
investing public. 

In general, municipalities are financed on the basis of 
providing revenue for one year’s expense. Theoretically, 
financial resources are provided to cover the expense. If 
the expenditures exceed those estimated or if insufficient 
revenues are provided, the stage is set for trouble. 

At the present time there are at least three States in finan- 
cial difficulties because insufficient revenues have been 
provided to care for appropriations. To speak baldly. it 
appears that their appropriating bodies authorized expendi- 
tures without reference to the resources or revenues pro- 
vided. One large city is in difficulties because in order to 
keep the tax rate low, revenues were overestimated and 
insufficient appropriations were made for certain perfectly 
definite items of expense. The result is unpaid employees, 
pages of unfavorable newspaper publicity, and extreme 
difficulty in financing. Furthermore, in this vear of depres- 
sion this city is faced not only with the necessity of providing 
for the deficit accumulated up to date, but with the need of 
drastically reducing its current expenses to bring its expendi- 
tures within the limits of its resources, or of materially in- 
creasing an already high tax rate. It is interesting to note 
that this falsely balanced budget has existed for at least 
eight years, and that the accumulated results made them- 
selves felt only when the investing public learned of the 
condition for the first time in 1931 as a re=1it of publicity. 

Many cities carry uncollected revenues us assets long after 
such revenues have become uncollectible. That is, they 
have not written off or otherwise provided for ‘“‘bad accounts’’ 
against which they have either authorized expenditures or 
issued securities. This has happened in spite of apparently 
airtight State laws that insist that any deficits of this char- 
acter existing at the close of a fiscal year be levied for in 
the taxes of the current year. In some cases ingenuity 
worthy of a better cause has been shown by public officers 
in circumventing the clear intent of such laws. 

There have been several instances where assessed values 
have been placed too high, taxes levied, sometimes collected 
and spent whether collected or not, and when a court then 
orders refunds or rebates, as the case may be, the com- 
munity is faced with the necessity of covering the amounts 
already spent out of later tax levies. This was an important 
contributing cause in Fall River, but that city does not 
afford the only example by any means. 

A rather curious method of developing an operating deficit 
was found a few years ago in a certain city. Their practice 
had been to continue the balances of appropriations indefin- 
itely after the close of the fiscal year in which they were 
made whether they were backed by cash or not. The 
authorities had failed to realize that appropriations were 
authority to spend and were not money. As a result, the 
officials were annually surprised by a deficit at the end of 
the year although revenues had been up to expectations and 
the current year appropriations had not been exceeded. A 
little investigation showed $531,000 of appropriation balances 
from previous years still carried on the books that were 
authorized to be spent by the several departments but was 
not covered by cash or even uncollected revenue. Expendi- 
tures were continually being made from those ‘“‘paper’’ 
balances with deficits as the result. 

Financial misdeeds of the types just detailed result in 
“operating deficits,’’ that is, situations where the munici- 
pality has not enough quick assets to cover current liabilities. 
If the municipality was a private business it would be deemed 
insolvent and placed in the hands of a receiver. Operating 
deficits when not provided for in the next budget and allowed 
to accumulate may result in defaults on tax anticipation 
loans, unpaid salaries, or at the best in a funding operation. 
If allowed to accumulate too long and to become too large 
before corrective measures are applied, they may seriously 
threaten the soundness of the bonds. Operating deficits of 
any size are the most alarming indication of unsound finan- 
cial condition and present boundless possibilities for trouble. 
On the other hand, if no operating deficit is present, a 
municipality may be able to carry the burden of a large 
debt without serious difficulty, even if many other conditions 
are unsatisfactory. 

Although this item of operating: deficits is as vital to a 
municipality as it is to a private business, it has been gener- 
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ally overlooked in judging the soundness of municipal securi- 
ties, although judging from our recent experiences it should 
be looked upon as the most important single item. 

On the other hand, a municipality that has developed an 
operating deficit is not a hopeless case by any means. A 
deficit may develop because of emergency expenditures, such 
as relief expenditures in the present crisis, or by an unex- 
pected decrease in revenue. As long as definite provision 
is made in the new year to care for it, or, in case the amount 
is too large to put in one year’s tax levy, if a practical plan 
is adopted for liquidating the deficit over a number of years, 
it ceases to threaten the solvency of the municipality. Such 
corrective measures were applied in the case of Fall River 
and are now being worked out for some other cities. 

Neither operating expense nor principal and interest of the 
debt can be paid unless the revenue provided for covering 
such expense is actually collected. This fact has been 
generally recognized and considerable attention has been 
given during the past year to the record of tax collections. 

Such figures are valuable as far as they go but do not 
necessarily disclose the real situation. For example, there 
are cities in this country where less than half of the revenue 
comes from the general property tax—the remainder coming 
from miscellaneous sources. Some States levy no direct 
property tax. Thus it is evident that there might be cases 
where tax collections would be 100% and yet the community 
be seriously crippled through poor revenue collections. 
Also it is difficult if not impossible to set up truly com- 
parative standards of tax collections for a given year due to 
different collection dates, penalties for late payment, pro- 
visions for enforcing collection, &e. To judge the sufficiency 
or insufficiency of revenue collections, these must be com- 
pared with the estimates upon which the expenditures were 
based. One city, for example, has faced poor economic 
conditions for some years past and only 81 lo 82% of the 
property taxes have been collected, the remainder being 
uncollectible. However, this city has based its tax rate on 
an estimated collection of only 80%. Although its tax col- 
lection record is poor it has collected slightly more than was 
estimated. Its condition is sound. On the other hand, the 
city that collects 95% and estimates 100% is developing a 
eash shortage and an eventual deficit. 

When tax collections are considered we are really trying to 
discover whether the municipality is collecting cash suffi- 
cient to cover its expenditures. Tax collections alone will 
not show this. It is necessary to consider the collections 
from all sources and compare these with the estimated 
revenue upon which the tax levy and expenditures are based. 

The Chicago-Cook County situation is an extreme case of 
financial difficulties due to inability to collect revenue. 

Municipal securities payable from an “unlimited ad 
valorem tax on all the taxable property of the community”’ 
have always been considered safe. However, the expe- 
rience of the past few years proves that while there may be 
no legal limit on taxation there is a very real economic limit, 
i.e., a tax may be so high that it cannot be collected and 
this depreciates taxable values. Several municipalities have 
got into serious difficulties leading to defaults through failure 
to recognize this fact. 

The Chicago-Cook County difficulty, which was at first 
a technical situation, has developed into an economic one 
with all the effect of a tax burden beyond the community’s 
ability to pay. 

The past few years are studded with instances of defaults 
and other financial difficulties due to the temporary or 
permanent loss of public funds in banks that have closed 
their doors. Even where proper laws have required pro- 
tection of public deposits by surety bonds or collateral, 
some trouble has occurred. Some of the protecting bonds 
proved to be uncollectible or slow of collection, and some of 
the collateral posted was entirely improper for the purpose. 
For example, Asheville’s deposits were supposed to be pro- 
tected, but the collateral actually posted was real estate 
paper of doubtful value and of no liquidity. The failure 
of a bank, therefore, threw this city into a default. The 
Ohio law, according to a recent interpretation by the Attorney 
General, although requiring the protection of such funds 
permits first mortgages as collateral to protect such deposits. 
This is hardly satisfactory because such collateral cannot be 
considered as liquid even if of the highest character. Some 
cases have been found where the collateral so posted was 
fantastic. In one instance part of the collateral consisted 
of a $5,000 note of a laundry company “secured’”’ by a 
$25,000jnote of the same laundry company. 


Defaults and financial difficulties of various kinds have 
been caused by an excessive public debt. It is interesting 
to note that in practically every case where an excessive 
bonded debt has caused trouble, it has been the special 
assessment general obligation portion that is responsible. 
Slow collections of special assessments have made it neces- 
sary to pay the principal and interest on these obligations 
from general revenue, and general revenue has not been able 
to stand the burden. This condition emphasizes the neces- 
sity for including such special assessment debt in the general 
debt although this is generally excepted by both law and 
custom. Almost all of the Florida defaults were traceable 
to this portion of the debt. 

Utility debt is also usually excepted in computing the 
net debt but where this is a general obligation, this practice 
is unsound unless the utility is actually self-supporting. 
Where the general obligation utility debt is very large as 
compared to the general debt, the self-supporting feature 
should receive especially careful scrutiny. The Cisco de- 
fault was caused by a water department debt that could 
not be cared for by departmental revenue. 

A contributing factor to some defaults has been the 
“‘overlap’’ debt; that is, the particular community’s share 
of special district, county and State debt. Quite evidently 
the debt of a single political subdivision taken by itself 
may give a very false picture of the real debt burden resting 
upon the taxable property. Cases are known where the 
combined net debts of a community exceeded the assessed 
valuation although the debts of the separate subdivisions 
did not appear to be very alarming in size. 

It should be noted that the large size of a debt, measured 
in any way, does not necessarily indicate a dangerously large 
debt burden. For example, there are cities with combined 
net debts of between 15 and 20% of the taxable values. 
This is carried easily by the communities concerned because 
their operating costs are unusually low. Such situations call 
attention to the inherent fallacy of figures showing the per- 
centage that the debt service bears to the total budget as a 
measure of the debt burden. A high ratio is construed as 
indicating an undesirable situation. But if some community 
cuts its operating expenses—a most desirable move—it 
would increase this ratio and be penalized when it should 
be rewarded. A high operating cost is a much greater threat 
to solvency than is a high debt. 

There are phases of municipal debt other than mere size 
that have caused serious trouble and are worthy of attention. 
Debt incurred for the funding of operating expenses, or for 
the refunding of other bonds at maturity, indicate past 
operating deficits or insufficient provisions for meeting the 
debts upon maturity. Debt incurred to and operating 
expenses is not evidenced by any tangible assets or addi- 
tion to community values. Debt, either original or refund- 
ing, with a term greatly in excess of the reasonable life of the 
improvement for which it was incurred—fifty-year bonds 
to pay for twenty-year highways—means that these same 
jmprovements will have to be refinanced while the original 
issue is still outstanding. The entire bonding resources of 
the community might reach the point where they were en- 
tirely absorbed simply in maintaining the status quo, leaving 
nothing available for the future. At least one instance 
could be cited where this actually happened. 

Several defaults have occurred due to bond maturities so 
arranged that the combined principal and interest payments 
on the existing debt show an increase in future years. This 
may be caused by undersupported sinking funds or by what 
might be called ‘‘hybrid’”’ serial bonds—2% due 5 years from 
date of issue and 50% payable in the last year. Such situa- 
tions can be handled if the community continues to grow in 
wealth but may be very serious if the reverse occurs. A 
municipality can stand a good deal of financial grief without 
jeopardizing the safety of its securities if its future debt 
service is progressively decreasing. The most cheering fac- 
tor in the Fall River situation was a rapidly decreasing debt 
service on its existing bonded debt. Had the reverse been 
true, it would have taken a much longer period of time to 
rehabilitate the finances of that city. 

The decline of economic resources has long been recognized 
as a factor threatening the soundness of the bonds of a com- 
munity, and this factor has often been the contributing and 
sometimes the immediate cause of a default. That the 
decline of economic resources does not necessarily threaten 
the safety of obligations is illustrated by the case of New 
Bedford, which has faced its changed conditions with courage 





and intelligence, and has progressively cut operating expense, 
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debt, and assessed values, to meet the changed conditions. 
As a result, the city to-day is in as sound financial condition 
as it was when its industries were most prosperous. 

The experiences of the past few years indicate that new 
yard-sticks are necessary to measure the desirability of 
municipal securities. These yard-sticks must be so devised 
that they indicate the presence and degree of such weaknesses 
as have been described. The old systems of measurement 
will no longer suffice. 

In closing I wish to reiterate that a very large number of 
our municipalities have kept themselves in a safe and sound 
condition. I have discussed the exceptions simply as horrible 
examples. 

The quickest and most effective method of inducin munici- 
paliti s to correct such bad practices and unsound conditions 
as exist, is for the investor to refuse credit until the necessary 
corrections are applied. The time to apply corrective effort 
is before defaults occur rather than afterwards. The in- 
vestor, by insisting that municipal finances be properly 
handled, is not only protecting himself for the present but 
is insuring that municipal securities will become increas- 
ingly sound and attractive in the future. The day has 
probably gone forever when any gercral obligation municipal 
bond can be safely bought, put in a strong box, and for- 
gotten. Municipal investments must be analyzed and 
watched like all other investments. But even when the 
worst is said of municipal finances, municipal securities still 
maintain their position as the safest investments after the 
securities of the Feder2zl Government. Except in rare cases, 
defaults in municipal securities are eventually paid in full, 
principal and interest. The chances of actual final loss are 
remote. Even when a de!)t must be scaled down, the loss 
is far from a total loss. \/hen it is remembered that even 
in this time of depression, the great majority of munici- 
palities are weathering the storm successfully, the future of 
municipal securities looks more promising than it ever did 
before—but municipal securities must still be watched. 








National Income in 1930 at $71,000,000,000 De- 
creased 16.4% as Compared with 1929 Accord- 
ing to National Industrial Conference Board. 


The total national income for 19380, estimated by the 
National Industrial Conference Board at $71,000,000,000 in 
terms of actual or current dollars, showed a decrease of 
16.47% as compared with 1929. In terms of the 1913 dollar 
the decrease was 13.1%. The income per person, of those 
having gainful occupations in 1930, was 17.6% less in actual 
dollars than it was in 1929, while in terms of the 1913 dollar 
it was 14.4% less. The per capita income was also 17.6% 
less in actual dollars in 1930 as compared with 1929 and 
14.3% less in terms of the 1913 dollar. These figures, show- 
ing the results of the first year of the depression, were made 
public on Feb. 21 by the National Industrial Conference 
Board to supplement the annual statement on national 
wealth and income which was issued by the Conference 
Board. The Board says: 

“By using the 1913 dollar as a base a better understanding 
of the changes may be had than can be reached by comparing 
the various years in terms of the actual or current dollar. 
By the latter comparison no allowance is made for changes 
in the cost of living and the purchasing power of the dollar. 

“In 1920 the average income of every person in the United 
States having a gainful occupation was in actual dollars 
$1,778 and in terms of the 1913 dollar $898. In 1930 the 
average income of those gainfully occupied was $1,452 in 
actual dollars, a decrease of 18.3% as compared with 1920, 
while in terms of the 1913 dollar it was $941, or an increase 
of 4.8% as compared with 1920. 

“In 1920 the total national income, in actual dollars, was 
$74,600,000,000, and in 1930 it was $71,000,000,000, a decrease 
of 4.6%. In terms of the 1913 dollar the total national 
income in 1920 was $37,700,000,000, and in 1930 it was $46,- 
100,000,000, an increase of 22.4%. 

“Comparison of the changes in the per capita income shows 
that in actual dollars the per capita income in 1920 was $700 
and in 1930, $578, a decrease of 17.5%. In terms of the 1913 
dollar the per capita income in 1920 was $354 and in 1930, 
$374, an increase of 5.9%. 

“The percentages of increase in total national income for 
1929 as compared with 1920 reveal a startling contrast with 
the percentages for 1930 as compared with 1920. The total 
national income for 1929 in actual dollars was 14.2% higher 
than in 1920, and in terms of the 19138 dollar, 40.9% higher.” 





The Course of the Bond Market. 


Another week of moderate strength in the bond market 
found the general price level on Friday night at 74.57 for 
the 120 domestic issues, as compared to 74.46 one week 
earlier. Prices weakened slightly on Tuesday and Wednes- 
day, but there was a substantial rebound on Friday, follow- 
ing the announcement that the New York Federal Reserve 
rediscount rate had been lowered to 3%. This move, 
obviously designed to supplement the anti-deflation purposes 
of the Glass-Steagall Bill, was especially stimulating to 
Government issues. With new financing of close to a billion 
dollars projected by the Treasury within the next month, 
the Reserve Board doubtless is endeavoring to strengthen 
the Government bond market and thus permit the easier 
flotation of new obligations. Informed opinion believes that 
either or both bills and Government securities will now be 
bought by the Reserve banks. 

All classes of bonds participated in the week’s price appre” 
ciation except the railroads, where the index stood at 71.67 
on Friday, against 71.77 seven days previous and 78.55 a 
yearago. The gain was largest in the case of the industrials, 
and smaller for the foreigns and utilities. 

3ased upon quality groups, every classification except the 
Baa bonds advanced in price. Yield on the lowest-rated 
liens rose from 8.63% to 8.74% over the week. This price 
decline and yield advance was especially notable among the 
second-grade rail bonds. 

Average yield for the 120 domestic issues is now 6.71%, 
or almost exactly the same as a week ago, and comparing 
with 5.17% both a year ago and in the latter part of February 
1930. 

The usual tables are given below: 

MOODY'S BOND PRICES.* 
(Based on Average Yields.) 
































All 120 Domestics 
1932 120 120 Domestics by Ratings. by Groups. 
Daily. Domes- --—- | - - - -- 

» Aaa. Aa. A Baa. RR. P. U. |Indus. 

94.29 | 82.02 | 72.26 | 57.57 | 71.67 | 79.68 | 72.75 

93.99 | 81.54 | 71.96 | 57.50 | 71.38 | 79.34 | 72.55 

93.85 | 81.42 | 71.96 | 57.64 | 71.57 | 79.34 | 72.36 

93.85 | 81.42 | 72.06 | 57.77 | 71.57 | 79.45 | 72.45 

93.85 | 81.54 | 72.06 | 57.98 | 71.77 | 79.45 | 72.65 

93.70 | 81.54 | 71.77 | 58.32 | 71.77 | 79.56 | 72.45 

93.11 81.42 | 71.38 | 57.98 | 71.67 | 79.11 72.06 

92.68 | 81.30 | 71.19 | 57.70 | 71.48 | 78.66 | 71.96 

92.53 | 80.84 | 71.09 | 57.37 | 71.29 | 78.32 | 71.57 

92.53 | 80.37 | 70.71 | 56.97 | 70.81 | 77.88 | 71.38 

92.25 | 80.14 | 70.62 | 56.77 | 70.71 | 77.77 | 71.00 

91.67 | 79.80 | 69.77 | 55.55 | 69.31 | 77.11 | 70.62 

91.39 | 79.91 | 69.49 | 54.37 | 68.31 | 76.78 | 70.24 

91.53 | 80.03 | 69.68 | 54.43 | 68.67 | 76.67 | 70.33 

91.67 | 79.91 | 69.86 | 5461 | 69.13 | 76.67 | 70.24 

91.81 | 80.37 | 70.05 | 55.11 | 69.59 | 76.89 | 70.52 

91.81 | 80.49 | 70.62 | 55.73 | 70.15 | 77.44 | 70.71 

91.96 | 80.72 | 70.62 | 56.32 | 70.62 | 77.88 | 70.81 

91.96 | 80.72 | 70.90 | 56.45 | 70.90 | 77.77 | 70.90 

92.10 | 80.84 | 70.81 | 56.64 | 71.19 | 77.77 | 70.90 

92.25 | 80.60 | 70.62 | 56.45 | 70.81 | 77.77 | 70.90 

92.25 | 81.07 | 70.52 | 55.99 | 70.71 | 77.66 | 70.81 

93.40 | 82.99 | 72.06 | 57.17 | 72.06 | 80.14 | 71.48 

93.70 | 82.87 | 73.15 | 57.30 | 72.16 | 81.54 | 71.19 

Feb. 25 1931_-_.} 93.55 {105.72 {101.14 | 91.96 | 78.55 | 95.03 | 95.33 | 90.27 

Two Years Ago- 

Feb. 22 1930.___| 93.55 |100.98 | 97.94 | 92.68 | 83.85 | 95.78 | 93.26 | 91.39 

















*Note.—These prices are computed from average yields on the basis of one ‘ideal’ 
bond (4% % coupon, maturing in 31 years), and do not purport to show either the 
average level or the average movement of actual price quotations. They merely 
serve to illustrate in a more comprehensive way the relative levels and the relative 
movement of yield averages, the latter being the truer picture of the bond market. 


MOODY’S BOND YIELD AVERAGES. 
(Based on Individual Closing Prices.) 









































Au 120 Domestics 
1932 120 120 Domestics by Ratings. by Groups. 40 
Datly | Domes- For- 
Averages. tte. Aaa. Aa. 4, Baa. RR P.U. | Indus. | etgna, 
Feb. 26.-| 6.71 5.12 6.04 6.94 8.74 7.00 6.24 6.89 | 12.82 
25.-| 6.74 5.14 6.08 6.97 8.75 7.03 6.27 6.91 | 12.92 
24.-| 6.74 5.15 6.09 6.97 8.73 7.01 6.27 6.93 13.02 
23... 6.73 5.15 6.09 6.96 8.71 7.01 6.26 6.92 12.99 
20.-| 6.72 5.15 6.08 6.96 8.68 6.99 6.26 6.90 | 12.83 
19--| 6.72 5.16 6.08 6.99 8.63 6.99 6.25 6.92 | 12.86 
18..| 6.75 5.20 6.09 7.03 8.68 7.00 6.29 6.96 | 12.90 
17.-| 6.78 5.23 6.10 7.05 8.72 7.02 6.33 6.97 | 12.94 
16--| 6.80 5.24 6.14 7.06 8.77 7.04 6.36 7.01 | 13.00 
15--| 6.84 5.24 6.18 7.10 8.83 7.09 6.40 7.03 | 13.02 
13-.-| 6.86 5.26 6.20 7.11 8.86 7.10 6.41 7.07 | 13.11 
1l.-| 6.95 5.30 6.23 7.20 9.05 7.25 6.47 7.11 | 13.23 
10..| 7.00 5.32 6.22 7.23 9.24 7.36 6.50 7.15 | 13.21 
9_.| 6.99 5.31 6.21 7.21 9.23 7.32 6.51 7.14 | 13.15 
8..| 6.98 5.30 6.22 7.19 9.20 7.27 6.51 7.15 | 13.10 
6..| 6.94 5.29 6.18 Po i 9.12 7.22 6.49 7.12 | 13.02 
5..| 6.90 5.29 6.17 7.11 9.02 7.16 6.44 7.10 | 13.00 
4..| 6.87 5.28 6.15 7.11 8.93 7.11 6.40 7.09 | 12.94 
3.-| 6.86 5.28 6.15 7.08 8.91 7.08 6.41 7.08 | 12.96 
2.-| 6.85 5.27 6.14 7.09 8.88 7.05 6.41 7.08 | 13.17 
1.._| 6.86 5.26 6.16 7.11 8.91 7.09 6.41 7.08 | 13.13 
W eekly— 
Jan. 29.-| 6.87 5.26 6.12 7.12 8.98 7.10 6.42 7.09 | 13.22 
*22__| 6.73 5.18 5.96 6.96 8.80 6.96 6.20 7.02 | 13.12 
15.-| 6.69 5.16 5.97 6.85 8.78 6.95 6.08 | 7.05 | 13.44 
8. 6.94 5.18 6.17 7.12 9.30 7.38 6.12 7.34 | 13.85 
wy ase 7.26 5.26 6.32 7.47 | 10.00 7.93 6.23 7.63 | 15.68 
Tr. Ago 
Feb.25'31| 5.17 4.41 4.68 5.28 6.34 5.07 5.05 5.40 6.87 
! 2Yrs.Ago 
Feb.22’30| 5.17 4.69 4.88 5.23 5.89 5.02 5.19 5.32 6.43 
* Revised. 
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The Trust Companies in New York and Elsewhere 


Continuing the practice begun by us a long time 
ago, we print on subsequent pages our annual com- 
parative returns of the trust companies in this city 
(Manhattan and Brooklyn boroughs) and also those 
in Boston, Philadelphia, Baltimore and St. Louis, 
bringing down the figures to the close of 1931. For 
this city the figures, as far as the liabilities and 
assets of the different companies are concerned, are 
those furnished to the Superintendent of Banking at 
Albany, under his latest call, namely, Dec. 31 1931. 
As has been many times pointed out by us, it was the 
practice of the New York State Banking Department 
for a quarter of a century or more to require reports 
for the closing day of the year, but this was changed 
in December 1911 by the then executive head of the 
Department, and from that time to 1914 various 
dates in December were fixed as the time of the 
return, while in December 1915 the last day was 
again chosen, but for 1916 the date was dropped back 
to Nov. 29, for 1917 to Noy. 14, and for 1918 to Nov. 
1; for 1919 the date was fixed at Nov. 12; for 1920, 
for 1921, for 1922, for 1923 and for 1924 at Nov. 15; 
for 1925 at Nov. 14, and for 1926 and 1927 at Nov. 15. 
The Superintendent who inaugurated the departure 
evidently contemplated that there should always be 
a return for some date in December, though the date 
was not to be known beforehand. Succeeding in- 
cumbents of the office did not feel bound by any 
such rule, but in 1928 the Superintendent once more 
returned to the old practice and called for figures 
for the closing day of the year—Dec. 31 1928—which 
practice has been continued in 1929, 1930 and 1931, so 
that our latest figures are for Dec. 31 1931. 


In one respect the comparisons with the preceding 
year differ sharply from those we have been accus- 
tomed to see in our previous annual reviews of the 


figures. Prior to 1930 growth and expansion were 
the distinguishing characteristics of the returns. 
Not so for 1930 and 1931. The totals are still of huge 
proportions, whether we deal with the figures for 
New York City alone or with those for the whole 
State. But they nevertheless show a big decrease 
from the totals at the end of 1929. For the entire 
State, aggregate resources for December 31 1931 
stand at $7,854,235,545, which compares with $9,514,- 
738,626 on Dec. 31 1930, and with $10,518,317,251 on 
Dec. 31 1929, while the deposits Dec. 31 1931 are 
$5,886,391,309 as compared with $6,985,593,186 on 
Dec. 31 1930 and with $7,897,639,468 on Dec. 31 1929. 
This shows a reduction during the two years of, 
roughly, 25¢ billion dollars in the case of aggregate 
resources and a loss of $2,011,248,159 in the case 
of the deposits. A similar shrinkage appears in the 
case of the totals for the Greater New York taken 
by itself, thus showing that the contraction is the 
result of a falling off in this city, and that, therefore, 
it is here where the explanation is to be sought. 
Aggregate resources for the trust companies in the 
Greater New York are reported at $6,483,343,530 
Dec. 31 1931 as against $7,952,929,451 for Dee. 31 
1930 and $8,988,691,935 for Dec. 31 1929, showing a 
decrease of over 21% billion dollars, while the deposits 
are given as $4,807,408,326 Dec. 31 1931 as against 
$5,708,466,300 Dec. 31 1930 and $6,639,813,028 Dec. 
31 1929, the decrease for the two years in this in- 
stance being $1,832,404,702. 

As qualifying somewhat the significance of this 
cumulative shrinkage extending over two successive 





years, it is important to note that the falling off in 
1930 was owing in large part to special circum- 
stances. It happened that the Equitable Trust Co. 
of this city was taken over by the Chase National 
Bank, disappearing, therefore, from the trust com- 
pany class, and the Interstate Trust Co. was in like 
manner absorbed by the Chase National Bank. This 
happened on May 31 1930. 

What an important effect the disappearance of 
these two trust companies from the trust company 
list had in diminishing the trust company totals will 
appear when we say that on Dec. 31 1929 the Equit- 
able Trust showed deposits of $765,344,701 and 
aggregate resources of $1,018,970,798, while the 
Interstate Trust Co. showed $60,081,602 deposits, 
with aggregate resources of $85,183,447. The elimi- 
nation of these two companies from ‘the list thus 
accounted for the whole of the big decrease in the 
general totals during 1930. No such qualifying con- 
siderations, however, apply to the further great con- 
traction that occurred in the trust company totals 
in 1931 (though there were numerous trust company 
changes in 1931, the same as in all other recent 
years), and this additional shrinkage may fairly be 
regarded as showing °’:e trend or course of trust com- 
pany operations during the period of great depres- 
sion. It should perhaps be added that the Equitable 
Trust Co. still maintains a separate existence, not- 
withstanding its business has all been transferred to 
the Chase National Bank, and it actually does still 
appear in the trust company list, though holding 
merely certain stock and bond investments and bonds 
and mortgages, with total resources of only 
$4,883,234 on Dec. 31 1931. 

We wish again to caution against considering 
these trust companies as being made up of institu- 
tions doing an exclusively trust business. And the 
remark applies with reference to the changes in the 
amounts from year to year, or even the changes 
between one return and the next succeeding one, or 
one immediately preceding. As we have so fre- 
quently pointed out, mergers and consolidations 
have for a long time been the order of the day among 
the trust companies in this city, and such mergers 
and consolidations have involved not alone the taking 
over of one trust company by another. More fre- 
quently they have meant the absorption by a trust 
company of a National or State bank, and in these 
instances, which of late years have been very com- 
mon, the mercantile business of the absorbed bank 
has of course been continued by the consolidated 
institution, even though now it be carried on in the 
name of a trust company. As a matter of fact, in 
the case of some consolidated institutions, of which 
the Irving Trust Co. of this city is a notable illus- 
tration, so many mercantile banks have been taken 
over in the process of bank absorptions that the 
operations of the enlarged institution may be said 
to consist to a predominant extent of that of an 
ordinary bank of loan and discount, rather than of 
the class of business which of old was associated 
with the name of a trust company. 

On occasion it happens, as in the case of the Chase 
National during 1930, that a bank, National or 
State, will take over a trust company and the trust 
company will then disappear from the list, though 
cases of that kind are no longer frequent and usually 
involve small trust companies of minor consequence. 








1436 


FINANCIAL CHRONICLE 





[Von 134. 

















There have been instances even of the shifting of 
trust companies—and not minor ones at that—from 
the trust company designation to the National bank 
category and then back again to the trust company 
division, at least as far as charter organization is 
concerned, though obviously the selection of the form 
of organization does not alter the character of the 
business. The Irving Trust Co. again comes up 
as a case in point. 

All this makes it difficult to interpret the changes 
from year to year, or when there is steady expansion 
to accept such expansion as a measure of the growth 
of the pure trust company, operating within dis- 
tinctly trust company lines. Palpably enough, the 
increase just as likely may have occurred in the 
ordinary mercantile banking business or have fol- 
lowed from the taking over of business of that kind 
through merger and absorption. 

Of course during 1930 there were other trust com- 
pany mergers besides the Equitable and the Inter- 
state, the effect of some of which was to diminish 
the trust company totals and of others to increase 
these totals, and of still others to make no change 
at all, since it involved a combination of one trust 
company with another. During 1931 there were also 
the usual number of changes in the trust company 
list, but these were of much less consequence than in 
most other years. 

Among the changes during 1931 may be mentioned 
the disappearance from the list of the American Ex- 
press Bank & Trust Co. This was merged with the 
Chase National Bank and its affiliates on Dec. 19 
1931. The American Express Bank & Trust Co. in 
its return to the State Banking Department for Sept. 
30 1931 showed $10,000,000 capital and $5,531,698 
surplus and profits, with $25,032,848 deposits. 
Quite a few trust institutions also disappeared from 
the list because of failure. One of these was the 
Bank of Europe Trust Co., which was taken over 
by the State Banking Department on Aug. 28 1931; 
this company in its return for June 30 1931 showed 
$1,000,000 capital, $585,708 surplus and profits, and 
$12,708,919 deposits. Another failure was that of 
the Federation Bank & Trust Co., which the Banking 
Department took over on Oct. 30 1931. The Sept. 30 
statement for this company showed $750,000 capital, 
$1,226,622 surplus and profits, and $13,339,206 de- 
posits. The International-Madison Bank & Trust Co. 
is still another trust institution which became em- 
barrassed and passed into the hands of the State 
Banking Department. This happened on Aug. 5 
1931. The company in its June 30 1931 return 
showed $1,750,000 capital, $1,607,232 surplus and 
profits, and $7,761,863 deposits. The Times Square 
Trust Co. was also overtaken by insolvency and no 
longer appears in the trust company list. This also 
happened on Aug. 5 1931. That company in its 
June 30 statement showed $1,000,000 capital, 
$576,353 surplus and profits, with $1,882,405 de- 
posits. In Kings County the Globe Bank & Trust Co. 
of Brooklyn passed into the hands of the State Bank- 
ing Department on Aug. 22 1931. Its June 30 1931 
statement showed $1,525,000 capital, $536,748 sur- 
plus and profits, and $7,426,270 deposits. 

On the other side of the account, at least two 
banks in the Greater New York were merged with 
trust company institutions, and thereby served to 
swell the trust company totals. Two other trust 
companies no longer appear as separate institutions 
because they were merged with and now form part 








of other trust companies. The Industrial National 
Bank was acquired by the Continental Bank & Trust 
Co. on Dec. 21 1931, with no change in the capital 
structure of the latter; earlier in the year, that is, on 
Sept. 11 1931, the Continental Bank & Trust Co. 
reduced its capital from $6,000,000 to $4,000,000. 
The Industrial National Bank, in its return for 
Sept. 29 1931, showed $1,500,000 capital, $692,100 
surplus and profits, and $5,305,000 deposits. In 
Kings County the Brooklyn National Bank was taken 
over on Aug. 25 1931 by the Manufacturers’ Trust 
Co., which latter assumed all of the liabilities of the 
Brooklyn National to the depositors, stockholders 
receiving the value realized from the sale of the assets 
turned over to the Manufacturers’ Trust after pay- 
ment of all liabilities; in its return for June 30 1931 
the Brooklyn National reported $1,500,000 capital, 
$1,614,900 surplus and profits, and $6,213,800 of de- 
posits.. The Seward National Bank & Trust Co., 
which in its March 25 1931 return showed $2,000,000 
capital, $1,147,800 surplus and profits, and 
$4,434,700 of deposits, was on May 5 1931 converted 
into the Seward Bank of New York, and on May 23 
1931 the latter was merged into the Bank of Man- 
hattan Trust Co. Parenthetically, it may be re- 
marked here that in April 1931 the Manhattan Co. 
acquired a dominant interest in the Corning Trust 
Co. and the Northside State Bank, both of Corning, 
New York. The Straus National Bank & Trust Co. 
was on Sept. 15 1931 merged into the Continental 
Bank & Trust Co. The Straus National in its return 
for June 30 1931 showed $2,000,000 capital, $574,900 
surplus and profits, and $12,021,000 deposits. 

The Chelsea Bank & Trust Co., which did not 
appear in the trust company statement for the close 
of 1930 because it had failed on Dec. 23 1930, reap- 
peared in the trust company statement for 1931, after 
it was reorganized on June 4 1931 and began busi- 
ness under the title of the Mercantile Bank & Trust 
Co. Under its new name in its return for Dec. 31 
1931 the reorganized company showed capital of 
$900,000, surplus and profits of $604,268, and de- 
posits of $5,929,872. Among other changes during 
1931 the Bank of Sicily Trust Co. on Oct. 7 1931 
increased its capital from $1,500,000 to $1,600,000, 
and the Fiduciary Trust Co. on April 27 1931 in- 
creased its capital from $500,000 to $1,000,000. 

A few further changes have occurred in 1932 thus 
far, but of course do not form part of the 1931 results. 
Chief among these is the merger of the Chatham 
Phenix National Bank & Trust Co. as of Feb. 9 1932 
into the Manufacturers’ Trust Co. under the title of 
the latter. 

Outside of the Greater New York, in the remainder 
of the State, five trust companies no longer appear 
in the trust company list because of their failure 
during 1931. The Citizens’ Trust Co. of Bingham- 
ton, N. Y., was closed by the State Banking Depart- 
ment on Sept. 29 1931; its statement for June 30 
1931 showed a capital of $250,000, surplus and 
profits of $148,957, with deposits of $2,163,869. The 
Ontario County Trust Co. of Canandaigua, N. Y., 
failed on Oct. 6 1931; on June 30 1931 it reported 
capital of $300,000 and surplus and profits of 
$171,205, with deposits of $4,085,784. The Long 


Beach Trust Co. of Long Beach, N. Y., failed on Dec. 
5 1931; this company in its Sept. 30 1931 statement 
showed capital of $375,000, with surplus and profits 
of $190,729, and deposits of $1,288,986. The Com- 
munity Trust Co. of Middleport, Niagara County, 
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was closed on Dec. 14 1931; in its Sept. 30 1931 state- 
ment it reported capital of $100,000, surplus and 
profits of $46,586, and deposits of $472,000. The 
Capitol Trust Co. of Schenectady, N. Y., closed its 
doors on Sept. 21 1931; in its June 30 1931 statement 
this company reported $300,000 capital, $130,050 sur- 
plus and profits, and $2,346,649 deposits. 

Among mergers outside the Greater New York the 
Easthampton National Bank of Easthampton, N. Y., 
was on June 1 1931 merged into the Osborne Trust 
Co., also of Easthampton, and the First National of 
Great Neck, L. I., was on Oct. 31 1931 merged into 
the Great Neck Trust Co., under the title of the lat- 
ter. The capital of the Great Neck Trust Co. was 
increased as of Oct. 31 1931 from $200,000 to $225,000. 
The Commercial Trust Co. of Buffalo, N. Y., was 
taken over by the Marine Trust Co. of Buffalo on 
Jan. 23 1931, the latter agreeing to the payment in 
full of the deposits of the former company. The 
North Avenue Bank & Trust Co. of New Rochelle, 
N. Y., was purchased by the New Rochelle Trust Co. 
on July 27 1931 and became a branch of the New 
Rochelle Trust Co. In Utica, N. Y., consolidation 
occurred of the Citizens’ Trust Co., the Utica Trust & 
Deposit Co., and the First Bank & Trust Co. under 
the title of the First Citizens’ Bank & Trust Co., 
effective in November 1931. 

As to the capital increases or decreases in New 
York State, outside the Greater New York, these 
are shown in the tables which follow: 


CAPITAL INCREASES IN NEW YORK STATE OUTSIDE GREATER 
NEW YORK. 





old 
Captal. 


New 
Capttal. 


Amount of 
Name. Date. Increase. 
Binghamton— 
Peoples Trust Co 

East Hampton— 





s 
250,000 
150,000 


$ $ 
Sept. 30 1931 500,000 750,000 
June 1 1931 200,000 350,000 
Fulton— 
Oswego County Trust Co Sept. 30 1931 100,000 160,000 60,000 
Great Neck— | 
Great Neck Trust Co Oct. 31 1931 200,000 225,000 25,000 


CAPITAL DECREASES IN NEW YORK STATE OUTSIDE GREATER 
NEW YORK. 




















Old 
Captial. 


New 
Capttal. 


Amount of 


Name. Date. Decrease. 
Long Beach— 
Long Beach Trust Co 











$ | > $ 
Mar. 251931! 500,000! 375,000! + _—«-125,000 


NEW YORK STATE. 
Change of Tile. 
Peoples’ Trust Co. of Binghamton, N. Y. (member of the Marine Midland Group) 
ses oe gates to the Marine Midiand Trust Co. of Binghamton, effective as of 


In 1932, thus far, there have been a few other 
changes in the trust companies outside of the Greater 
New York, which may be mentioned here in passing, 
even though they do not affect any of the results for 
the close of 1931. On Jan. 9 1932 the Ontario County 
Trust Co. of Canandaigua, N. Y., which was closed on 
Oct. 6 1931, reopened for business. The Bank of 
Rockville Centre Trust Co. of Rockville Centre, L. I., 
on Jan. 7 1932 assumed the assets and liabilities of 
the First National Bank of Rockville Centre with 
the co-operation of the Nassau County Clearing 
House. On Jan. 15 1932 the State Banking Depart- 
ment took over the business and property of the 
Massena Banking & Trust Co. of Massena, N. Y.; in 
its statement for Dec. 31 1931 this company reported 
capital of $150,000, surplus and profits of $67,707, 
and deposits of $1,214,057. On Jan. 20 1932 the First 
National Bank of Glens Falls, N. Y., acquired the 
assets of the Glens Falls Trust Co., which on Dec. 31 
1931 showed capital of $100,000, surplus and profits 
of $281,998, and deposits of $1,637,018. 

The capital of the trust companies had been 
steadily increasing in all recent years up to 1930, 
when the Equitable Trust Co. and the Interstate 
Trust Co. dropped out, with the effect of heavily 








reducing the total. For the Greater New York the 
total stood at $104,700,000 on Nov. 12 1919; $116,- 
983,300 Nov. 15 1920; $125,500,000 Nov. 15 1921; 
$127,600,000 Nov. 15 1922; $159,000,000 Nov. 15 1923; 
$163,000,000 Nov. 15 1924 ; $169,500,000 Nov. 14 1925; 
$193,050,000 Nov. 15 1926 ; $224,700,000 Nov. 15 1927; 
$266,830,000 Dec. 31 1928; $437,688,700 Dec. 31 1929, 
with a drop to $389,900,000 on Dec. 31 1930 and to 
$367,825,000 Dec. 31 1931. 


A better measure of the changes in the operations of the 
trust companies is afforded by the totals of the deposits, 
but as a matter of fact all comparisons for 1930 were dis- 
turbed by the disappearance of the Equitable Trust Co. 
from the list. As already noted the amount of this item for 
the Greater New York, for Dec. 31 1930, was $5,708,466,300; 
for Dec. 31 1931 the amount is down to $4,807,408,326; 
this compares with $6,639,813,028 Dec. 31 1929, but with 
$5,037,683,910 Dec. 31 1928. For Nov. 15 1927 the figure was 
$3,809,385,206 and for Nov. 15 1926 $3,090,619,710. On the 
other hand, in the year ending Nov. 14 1925 the deposits 
showed an actual falling off in amount of $63,170,251, though 
the elimination of the Metropolitan Trust Co. from the list 
at that time was responsible for $48,803,080 of that loss. 

As pointed out in previous reviews, in 1920 and 1921 the 
trust companies, like the mercantile banks, had their 
deposits drawn down under the influence of business depres- 
sion, credit restriction and price deflation. On the other 
hand, in 1922, 1923 and 1924 the trust companies, no less 
than the banks, enjoyed renewed growth in their deposits 
with the return to normal conditions. And, as a matter of 
fact, the fluctuations in the items referred to in the case of 
the trust companies always correspond quite closely with 
the fluctuations in the same items in the case of the banks, 
The business of the two classes of institutions is becoming 
more or less similar, at least in this city. In addition the 
deposits have grown by reason of the absorption of so many 
large banks, this movement having been particularly note- 
worthy in 1929 as noted by us at the time. In other recent 
years, however, there have also been important amalgama- 
tions of trust companies with banks, and in such instances 
the consolidated institution of course has continued both the 
former mercantile business and the trust company work. In 
some of these amalgamations the result has been, as ex- 
plained above, to transfer a bank to the trust company list, 
the charter of the bank being surrendered and the charter of 
the trust company retained, while in other cases, the effect 
has been to transfer a trust company to the bank group, the 
charter of the trust company being given up. The truth is, 
as a consequence of such combinations there was so much 
shifting from the trust company list to the bank group, and 
vice versa, in these earlier periods, that comparisons be- 
tween one date and another over a series of years were con- 
siderably disturbed. 

For the Greater New York aggregate deposits between 
Nov. 12 1919 and Nov. 15 1921 fell from $2,443,087,071 to 
$2.001,080,342. By Nov. 15 1922 the amount was back to 
$2,208,982,617; for Nov. 15 1923 it was up to $2,486,238,620, 
or larger than before; by Nov. 15 1924 it had risen to $3,031,- 
376,388, but by Nov. 14 1925 had dropped somewhat lower to 
$2,968,206,137 ; on Nov. 15 1926 it moved up to $3,090,.619,710, 
for Nov. 15 1927 it rose to $3,809,385,206, the exceptional 
extent of the increase being due to the taking over of exten- 
sive amounts of banking business through mergers, while 
for Dec. 31 1928, the total was $5,037,683,910 and for Dec. 
81 1929 was up to $6,639,813,028, but now for Dec. 31 1930 is 
back to $5,708,466,300 and for Dec. 31 1931, is down to $4,- 
807,408,326. 

For the whole State the deposits of the trust companies, 
after having fallen from $2,885,355,813 Nov. 12 1919 to 
$2,672,289,441 Noy. 15 1920, and then to $2,497,547,429 
Nov. 15 1921, on Nov. 15 1922 got back to $2,770,799,561, for 
Nov. 15 1923 were up to $3,090,947,512, for Nov. 15 1924 
jumped to $3,743,655,185, for Nov. 14 1915 stood at $3,767,- 
251,862, for Nov. 15 1926 increased to $4.030.384,615, for 
Nov. 15 1927 to $4,874,663,685, for Dec. 31 1928 to $6,211,- 
295,841, and for Dec. 31 1929 took a leap to $7,897,639,468, 
but for Dec. 31 1930, dropped to $6,985,593.186 and for Dec. 
31, 1931, are back to $5,886,391,309, the bulk of the shrinkage 
having occurred in the last quarter of 1931, the amount on 
Sept. 30 1931 still having been $6,667,302,898. 

The item of surplus and profits which in 1921 showed 
some shrinkage (owing, no doubt, to diminished profits as 
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well as the charging off of heavier losses than usual), made 
new high record totals each year thereafter, until 1930, with 
a comparatively small falling off even in that year, notwith- 
standing the dropping out of the Equitable Trust. It should 
be understood, however, that the increase did not in its 
entirety reflect accumulation of surplus earnings. In part it 
followed from the selling of new stock at a premium and 
in part from the taking over of big mercantile banks, Sur- 
plus and profits for the trust companies in the Greater New 
York were heavily reduced during 1931 owing to the charging 
off of losses and depreciation and were reported at only 
$710,323,527 Dec. 31, 1931, against $835,081,347 Dec. 31 1930; 
$884,410,092 Dec. 31 1929; $485,139,692 Dec. 31 1928; $346,- 
909,297 Nov. 15 1927; $281,150,160 Nov. 15 1926; $237,865,765 
Nov. 14 1925; $219,006,842 Nov. 15 1924; $202,022,101 Nov. 
15 1923; $197,338,717 Nov. 15 1922; $175,565,266 Nov. 15 
1921 ; $187,349,468 Nov. 15 1920, and $179,326,098 Nov. 12 1919. 
For the whole State, including the Greater New York, the 
surplus account (with all undivided profits) Dec. 31 1931 
aggregated $814,150,627, against $968,036,395 Dec. 31 1930. 
This compares with $1,012,017,720 Dec. 31 1929 but $581,394,- 
018 Dec. 31 1928; $424,247,856 Nov. 15 1927; $346,840,350 
Nov. 15 1926; $288.624,503 Nov. 14 1925; $263,732,250 Nov. 
15 1924 ; $242,049,428 Nov. 15 1923 ; $235,322,994 Nov. 15 1922; 
$209,223,775 Nov. 15 1921; $219,945,439 Nov. 15 1920, and 
$211,441,830 Nov. 12 1919. 

The trust companies are not engaged in borrowing to any 
great extent, notwithstanding that they have absorbed so 
many large banks. For all the trust companies in Greater 
New York the total of the bills payable outstanding Dec. 31 
1931 was $11,516,489 with rediscounts of $201,900. This 
compares with $19,099,327, bills payable and $1,931,000 re- 
discounts Dec. 31 1930; with $80,050,058 of bills payable and 
$1,090,000 of rediscounts on Dec. 31 1929; with $93,031,104 of 
bills payable and $380,000 of rediscounts on Dec. 31 1928; 
with $24,922,495 of bills payable and $1,134,750 of rediscounts 
Nov. 15 1927; with $27,608,314 bills payable and $400,000 of 
rediscounts on Nov. 15 1926; with $18,993,654 of bills pay- 
able with no rediscounts on Nov. 14 1925; with only $2,758,- 
406 bills payable and rediscounts Nov. 15 1924 and with $16,- 
981,613 Nov. 15 1923; $9,281,621 Nov. 15 1922; $35,631,000 
Nov. 15 1921; $242,934,456 Nov. 15 1920, and $230,815,610 
Nov. 12 1919. For the whole State however, borrowing in- 
creased the latter part of 1931 and for Dec. 31 1931, the 
amount of the bills payable is reported at $46,415,791 and 
the rediscounts at $7,482,586 making $53,898,377 together ; 
the total of the two items Dec, 31 1930 was $32,726,238 which 
compares with $103,334,315 Dec. 31 1929; $133,336,624 Dec. 31 
1928; $44,576,786 Nov. 15 1927; $43,309,209 Nov. 15 1926; 
$42,876,978 Nov. 14 1925, and $10,488,998 Nov. 15 1924. The 
acceptances outstanding, however, have increased greatly, 
though having been heavily reduced in 1981. For Dec. 31 
1931, the amount (for the whole State), is reported at $321,- 
790,335 with $161,391,455 additional representing bills pur- 
chased and sold with endorsement, making $483,181,790 
together. For Dec. 31, 1930 the amount of the acceptances 
was reported at $474,575,822 with $393,218,168 additional 
representing bills purchased making $867,793,990 together. 
This compares with $653.634,421 of acceptances Dec. 31 1929; 
$402,809,136 Dec. 31 1928; $285,189,377 Nov. 15 1927; $198,- 
617,094 in 1926, $184,041,566 in 1925, $163,450,398 in 1924, 
$147,329,908 in 1923, and $111,081,592 in 1922. 

Turning now to the assets, the collateral loans still con- 
stitute the largest single item among the investments of the 
trust companies, but naturally with Stock Exchange specula- 
tion so heavily reduced and with the Equitable Trust out, 
a considerable decrease occurred during 1930 and 1931. Such 
loans have always been a favorite form of investment with 
these institutions, and the high interest rates obtainable for 
most of 1929 made them especially inviting in that year. 
For the Greater New York the aggregate of these loans fell 
from $1,115,503,148 Nov. 12 1919 to $896,288,916 Nov. 15 1920, 
and further declined to $744,386,339 Nov. 15 1921, but re- 
covered to $846,437,293 Nov. 15 1922, to $859,511,995 Nov. 15 
1923, rose to $1,202,283,870 Nov. 15 1924; to $1,267,717,424 
Nov. 14 1925; to $1,239,113,920 Nov. 15 1926; to $1,511,817,- 
492 Nov. 15 1927; to $2,026,737,277 Dec. 31 1928; to $2,627,- 
281,412 Dec. 31 1929, but for Dec. 31 1930, fell to $2,199,907,- 
922 and for Dec. 31 1931 are down to $1,519,858,494. For 
the whole State the amount Dec. 31 1931 was $1,880,620,001 
which compares with $2,635,933,130 Dec. 31 1930 with $3,- 
094,294,099 Dec. 31 1929, but with $2,435,227,526 Dec. 31 1928; 
with $1,813,150,860 Nov. 15 1927; with $1,491,410,495 on Nov. 
15 1926; with $1,470,452,312 in 1925, and $1,354,727,295 in 





1924. It is the bill holdings, however, that have increased 
most, and the absorption of so many banks with a large bank- 
ing business of a strictly commercial nature is mainly re- 
sponsible for this. The designation of the item in the state- 
ment given out by the State Banking Department is “Loans, 
Discounts and Bills Purchased Not Secured by Collateral,” 
and the aggregate amount for the trust companies in Greater 
New York for Dec. 31 1931 is reported at $1,022,101,806 
against $1,314,229,293 Dec. 31 1930; $1,825,671,999 Dec. 31 
1929 ; $1,064,089,284 Dec. 31 1928; $955,069,496 Nov. 15 1927; 
$726,280,962 Nov. 15 1926; $668,845,396 Nov. 14 1925; $626,- 
867,758 Nov. 15 1924; $620,301,146 Nov. 15 1923; $448,204,530 
Nov. 15 1922; $486,467,500 Nov. 15 1921; $646,822,007 Nov. 15 
1920, and $479,327,753 Nov. 12 1919. For the whole State 
the amount stands at $1,275,791,458 Dec. 31 1931, against 
$1,609,995,949 Dec. 31 1930; $2,171,780,867 Dec. 31 1929; 
$1,378,006,520 Dec. 31 1928; $1,240,097,560 Nov. 15 1927; 
$998,111,748 in 1926; $880,261,088 in 1925, and $810,321,168 
in 1924. 

The stock and bond investments constitute another very 
large item, and these increased further in 1930 notwith- 
standing the disappearance of the Equitable Trust and still 
further increased in 1931. The aggregate for the companies 
in the Greater New York on Dec. 31 1931 was $1,685,615,274 
which compares with $1,354,404,084 Dec. 31 1930; with $1,- 
162,677,244 Dec. 31 1929; $766,245,114 Dec. 31 1928; $735,- 
902,221 Nov. 15 1927; $653,013,089 Nov. 15 1926; $639,092,695 
Nov. 14 1925 ; $761,457,826 Nov. 15 1924; $578,844,733 Nov. 15 
1923 ; $607,744,730 Nov. 15 1922; $480,806,007 Nov. 15 1921; 
$460,767,809 Nov. 15 1920, and $570,213,964 Nov. 12 1919. 
For the whole State the total Dec. 31 1931 was $2,036,430,286 
against $1,726,838,247 Dec. 31 1930; $1,454,215,758 Dec. 31 
1929; $1,063,311,071 Dec. 31 1928; $1,054,028,580 Nov. 15 
1927 ; $932,691,071 Nov. 15 1926; $921,557,895 Nov. 14 1925, 
and $1,037,185,829 Nov. 15 1924. The real estate held does 
not ordinarily vary greatly from year to year, but increased 
heavily in 1929, 1980 and 1931; for the companies in Greater 
New York the total Dec. 31 1931 was $164,440,187; against 
$141,695,764 Dec. 31 1930; $129,097,078 Dec. 31 1929; $69,- 
248,000 Dec. 31 1928; $56,189,912 Nov. 15 1927; $42,440,287 
Nov. 15 1926; $40,530,591 Nov. 14 1925; $46,500,246 Nov. 15 
1924 ; $51,050,870 Nov. 15 1923 ; $48,900,549 Nov. 15 1922; $45,- 
975,995 in November 1921; $45,052,851 in November 1920, 
and $44,703,110 in November 1919. The amount of bonds 
and mortgages owned has heretofore changed comparatively 
little from year to year, but during the last few years has 
substantially increased, the total for Dec. 31 1931 for the 
trust companies of the Greater New York being $146,494,460 
against $163,057,041 Dec. 31 1930; $164,087,687 Dec. 31 1929; 
$121,360,951 Dec. 31 1928; $112,573,510 Nov. 15 1927; $117,- 
296,925 in November 1926; $89,053,572 in November 1925; 
$76,177,295 in November 1924; $73,340,713 in November 1923; 
$55,660,301 in November 1922 ; $60,374,001 in November 1921; 
$58,694,686 in November 1920, and $60,599,653 in 1919. 

The reserve held by the trust companies with the Federal 
Reserve Bank has increased heavily during the last few 
years, as would be expected from the inclusion of so many 
large banks, but was substantially reduced again in 1931. 
The amount due from the Federal Reserve Bank of New 
York, less offsets, combined with the amount due from 
approved reserve depositories, less offsets, aggregated for 
the trust companies of the Greater New York on Dec. 31 1931 
$541,133,916 against $671,868,304 Dec. 31 1930; $646,291,898 
Dec. 31 1929; $482,810,415 Dec. 31 1928; $394,954.589 Nov. 15 
1927; $321,400,741 on Nov. 15 1926; $321.196.215 Nov. 14 
1925; $338,428.608 Nov. 15 1924; $260,735,096 Nov. 15 1923; 
$243,672,704 Nov. 15 1922; $234,304,212 in November 1921: 
$196,965,929 in November 1920, and $238,737,114 in No- 
vember 1919. 

The trust companies never held large sums of cash in 
their own vaults, and the holdings of “specie” by the com- 
panies in the Greater New York on Dec. 31 1931 were 
only $6,959,273 against $8,692,655 Dec. 31 1930; $9,200,435 
Dec. 31 1929; $6,663,753 Dec. 31 1928; $4,937,016 Nov. 15 
1927; $4,026,528 Nov. 15 1926; $3,637,699 in November 
1925; $3,493,095 in November 1924; $3,460.696 in November 
1923; $4,000,736 in November 1922; $5,233,340 in November 
1921 ; $8,877,761 in 1920, and $11,138,921 in 1919. In addition, 
the companies of the Greater New York reported $41,418,780 
of “other currency authorized by the laws of the United 
States” on Dec. 31 1931, against $62,585,132 Dec. 31 1930; 
$40,740,021 Dec. 31 1929; $27,823,129 Dec. 31 1928; $22,- 
709,275 Nov. 15 1927; $20,081,065 in 1926; $23,823,016 in 
1925 ; $18,279,919 in 1924; $23,795,804 in 1923; $17,851,658 in 
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1922 ; $17,704,536 in 1921; $19,419,590 in 1920, and $23,315,808 
in 1919. The remaining cash items, viz.: “exchanges and 
checks for next day’s clearings and other cash items,” aggre- 
gated for the trust companies of the Greater New York $648,- 
871,799 on Dec. 31 1931 against $911,766,964 Dec. 31 1930; 
$1,374,765,856 Dec. 31 1929; $1,089,128,075 Dec. 31 1928; 
$443,194,609; Nov 15 1927; $294,989,498 Nov. 15 1926; $103,- 
511,447 Nov. 14 1925; $141,416,538 Nov. 15 1924; $260,573,825 
Nov. 15 1923; $164,352,748 Nov. 15 1922; $146,059,871 in 
1921; $167,713,628 in 1920, and $105,552,258 in 1919. 

In the foregoing we have been dealing with the trust 
companies as a whole. As far as the separate companies 
are concerned, the elaborate statements on subsequent pages 
will enable the reader to ascertain what the experience 
of each company has been as between 1929 and 1931. To 
furnish a sort of general survey we introduce here the fol- 
lowing table comprising all the separate companies in the 
Boroughs of Manhattan and Brooklyn, and showing the 
deposits on Nov. 15 1927; Dec. 31 1928, Dec. 31 1929, Dec. 31 
1930, and Dec. 31 1931: 


DEPOSITS OF NEW YORK CITY TRUST COMPANIES. 





Borough of Dec. 31 | Dec: 31 
Manhattan. 1930. | 1931. 


Amer Exp Bk < 
24,361,270 
(m) 


6,467,598) 4,151,577 
15,458,519] 12,725,359 





$ 
| @” 
| (ma) 
11,271,812, 12,627,700) 
11,723,877; 18,276,100 


8,244,620 


11,795,611 
638,466,081 


6,893,922 

13,730,997 

469,093,737) 

103,462,374, 

7,217,519 

660,778,800 
(5) 


5,336,467 


9,098,162 
558,413,189 


4,978,419 
(8) 
375,156,092 
105,769,791 
(9) 
608,191,909 
(5) 
(k) 


| 
13,543,037, 
469,109,339) 


2,952,656) 
14 .630 1358) 


608,094,000 
4,498,600 5,701,700 
16,891,100, 15,473,200 
| 397,094,200 
126,953,600 
3,956,300 
598,326,400 
(5) 
(k) 


161.238.000 
3,978,200, 


| 


Broadway & 
Plaza Tr(9) 











50,948,331) s) | 


: t | 

Union Tr-_// 286,522,62)| 297,398,100 
Chelsea Exch | 
Bk & Tr Co } 
Mercantile 


| 
| 
| 


19,775,500 5,929,872 


Tr Co (18) 


357,250,691 
City Bk Farm 


297,395,849 
46,830,430 
(12) 
2,038,532 
37,433,581 
239,008,843 
20,080,119 


74,063,888 
173,433 


337,471,800 
Tr Co (19) 50,403,500 49,216,358 
amt 1 (12) 
Clinton Tr | a) 
Co (15) __| 604,500  1,536,81) 
Cont Bk & Tr; 
Co (22) ._- 29,771,200 24,903,774 
Corn Ex Bk & ; 
259,592,000 248,209,247 
29,019,900 25,860,019} 


Tr Co (14)! 
County Tr Co} 

90,031,700 81,326,422) 
765,344,700 91,194) 








of N Y-i--| 16,079,010 
Empire... dj 67,409,578 
Equitable(21)| 408,575,946! 


Farmers Loan) 
& Trust___| 157,324,958 
Fidelity Tr_1|| 54,431,362 


Marine Mid- it 


21,785,900) 
78,825,700) 
530,843,900, 


191,282,400 


(19) 
60,671,300) 53,324,500 


land Tr Co 


53,400,853 
Federation | 
Bk & Tr_i_| 


17,937,102 (i) 
Fiduciary Tri 
Co | 3.486.725 
18,061,095| 17.046,800 16,949,100 18,257,668! 16,543,427 
609,963,521) 836,505,800 1,300,324,600 1,331,709, 89¢ |1,061,029,364 
2,150,621) 
12,403,357| 
(0) 
(6) 
10,194,244 


63,455,491 
15,846,400) 





Guaranty (17)) 
Hellenic B’nk 
Tr Co (29) 
Hibernia Tr 
Co (16).-_- 
Internat Acc 


3,738,165 
14,076,247 

(0) 

(6) 

(a) 
440,018,586 


13,398,400 
(9) 
15,654,500 


9.780,866 17,118,600 
Internat Ger | 
manicTr(6) 3,608,989 13,679,300 
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oe se... . | 
Am Exchange 
Irving Tr-_, 


654,407,200 
Int Madisor 


618,804,153 


9,642,600 
60,081,600 (x) 
21,866,70u' 24,053,187 


7,479,903 (20) 
(x) 


17,573,382 


25,370,363) 


{ 
' 22,703,326) 
J | 
Murray Hil) 
Trust Co_y 
New York __ 
Pacific Coast 
Tr Co (7). 
J Henry 
Schroeder 
Tr Co (23), 
State Bank & 
Tr Co (11) 


48,760,100 
26,575,300 
6,310,764 
247 ,530 080 
6,217,475 


11,466,400 
394,823,200 


23,156,400; 


8,548 , 500) 
305,927,500 


20,456,400 


(y) (y) 
325,010,943) 252,070,083 
(7) (7) 


3,509,033) 
(1) 
(a) 


2,165,912) 
45,714,307) 


1,221,900! 
(11) 


(q) 


4,314,900) 
47,693,600, 


4,693,900) 
1 290,400) 


4,225,863 
(11) 
(a) 


109,362,900) 


(a) | 


5,581,100 
51,884,800, 


5,691,700 


4,968,148 


7,206,201 
48,451,107, 


Times Square; 
Trust Co-_z! 
Title Gu .&T -| 
Trust Co of) 
N.A., NY-| 
Uentes | 


(z) 
43,368,983 
3,410,110} 3,851,771 


10,184,754, 5,920,686 
US.Mtg.4T. 69,098,742, 75,057,000 (18) | (18) 
United States) 64,833,926) 72,235,800, 72,114,000, 58,077,210, 63,542,541 


Total_a_- -/3.468,889,316 4,630.628,500)5.078 995 600}5.306,888.516 4,389,184,781 
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Noo 15 | 
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Borough: of 


Dec. 31 
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1928. 


Dec. 31 
1931, 
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1929. 
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Borough of 
és a | 
rooklyn(8) _ 8,627, 
Globe Bk & eabiaadess 
Tr Co (24) 
Kings County 
Manufact’rs- 
Citizens _e- 
Midwood.s_ 
Municipal Bk 
&TrCo (10) 


60,174,011 122,437,000 


10,427,700 
30,485,500 


386,974,800) 
12,584,100 10,491,900! 


66,509,500 (10) 
507,054,400 560,816,900 


131,883,043 


8,118,268 
31,269,184 


219,456,274 
10,851,090 


(10) 
401,577,859 


117,184,588 
(24) 
30,948,050 
270,090,907 
(s) 


30,404,549) 


238,625,370 
11,291,961 


30,167,900 
319,165,900 


(10) 
418,223,545 











Total Greater} 
New York. [>-500.888.208 





5,037 ,682,900 6,639,812,500|5,708,466,375/4,807 ,408,326 








~ a Corporation Trust included in total for all the years; had deposits of $62,593 
on Dec. 31 1931. 


b Flatbush Trust of Brooklyn was consolidated with Broadway of New York 
City March 6 1912. The Broadway changed title to Irving Trust Nov. 30 1917 
and Market & Fulton National] consolidated with Irving in March 1915. On 
April 19 1920 the Irving Trust was merged in the Irving National Bank and dis- 
appeared from the trust company list. On Feb. 7 1923 the Columbia Trust Co. 
was consolidated with the Irving Bank, the new institution becoming the Irving 
Bank-Columbia Trust Co., and accordingly reappeared in the trust company list. 
A merger of the Irving Bank-Columbia Trust Co. and the National Butchers & 
Drovers Bank, under the name Irving Bank & Trust Co. became effective Sept. 20 
1926. American Exchange-Pacific Bank was merged on Dec. 11 1926 with the 
Irving Bank & Trust Co. under the name of American Exchange Irving Trust Co , 
and on Feb. 1 1929 returned to its former title, the Irving Trust Co. 

d Hudson Trust Co. merged on July 10 1924 with the Empire Trust Co. under 
name of Empire Trust Co. 

e Citizens Trust Co. took over Manufacturers’ National Bank Aug. 12 1914: 
becoming Manufacturers’ Trust Co., which absorbed the West Side Bank, New 
York City, June 15 1918, the Ridgewood National Bank Sept. 1 1921, the North 
Side Bank of Brooklyn April 28 1922, the Industrial Bank of New York City Dec. 18 
1922, the Columbia Bank Aug. 14 1923 and the Standard Bank and the Common” 
wealth Banka of July 291927. Merger of the Capitol Nationa! Bank & Trust Co. 
Longacre Bank and United National Bank into the United Capitol Nat. Bank & 
Tr. Co. on Mar. 9 1928, and later acquired by Manufacturers Trust Co. on Jun 
6 1928. On Jan. 28 1929 absorbed the State Bank & Trust Co. and on Aug. 11 1931 
the Midwood Trust Co of Brooklyn. On Aug. 25 1931 acquired the Brooklyn 
National Bank; stockholders received the value realized upon the assets turned 
over to the Manufacturers Trust Co. after payment of all liabilities. 


f Bank of Athens Trust Co. began business April 1 1926. 


@ Bank of Europe on Feb 24 1926 entered the trust company list under the 
title of the Bank of Europe Trust Co. On Aug. 28 1931 the Bank of Europe Trust 
Co. and its affiliate, the Bank of Europe Safe Deposit Co., were both taken over 
by the State Banking Department. 


i County Trust Co. of New York began business Feb. 23 1926. 


j Formerly the Federation Bank of New York and began business in May 1923. 
Name changed to the Federation Bank & Trust Co and began business as a trust 
company on April 15 1926. On Oct. 30 1931 the State Banking Department took 
over the bank along with its affiliate, the Federation Safe Deposit Co. 


k Central and Union consolidated June 18 1918. Merger with the Hanover 
National Bank under the title of the Central Hanover Bank & Trust Co. approved 
on May 14 1929. 


1 Lawyers Trust Co. began business Feb. 28 1925 to take over trust business 
heretofore done by the Lawyers Title & Trust Co. 


m American Trust organized Jan. 27 1919, absorbed Queens Co. Trust Sept. 1919 
and was merged on Nov. 17 1930 into the Bank of Manhattan Trust Co. 


o International Acceptance Securities & Trust Co. organized March 9 1926 
and owned by the Internationa! Acceptance Bank, Inc. Name changed to Inter- 
national Acceptance Trust Co. on Jan. 5 1928. 


q Brotherhood of Loco Eng Co-Op Trust Co. began business In 1923. Name 
shanged to Terminal! Trust Co. as of Sept 1 1926. and consolidated with the Inter- 
national Germanic Trust Co. on Feb. 20 1928; title changed to International Trust 
Co. on Jan. 21 1930. Acquired by the Continental Bank & Trust Co. on Sept. 15 
1931. 


r Began business in 1930. 


s Began business Sept. 1920. Absorbed by the Manufacturers on Aug. 11 1931 
with the stockholders of the Midwood Trust Co. receiving the value realized upon 
the assets turned over to the Manufacturers Trust Co. after payment of liabilities. 


w New York Life Insurance & Trust merged with Bank of New York, forming 
Bank of New York & Trust Co. Sept. 1922. 


x Interstate Trust Co. began business Oct. 14 1926, and, as of the close of busines® 
Jone 30 1927. a: quired Bloomingdale Bros Bank and merged with the Franklin 
National Bank. Merged on Jan. 21 1928 with Hamilton National Bank, and on 
Aug. 10 1929 with the Century Bank. On May 31 1930 merged into the Chase 
National Bauk. 


y Murray Hill Trust Co. opened for business on Sept. 7 1926 and merged into the 
Bank of America (N. A.) on Feb. 15 1930. 


z Times Square Trust Co. began business on Oct. 5 1926. Taken over by the 
State Banking Department along with its affiliate, the Times Square Safe Deposit 
Co., both as of Aug. 5 1931. 


(1) Coal & Iron National Bank merged into the Fidelity International Trust 
Co.; name of latter changed to Fidelity Trust Co. as of Feb. 27 1926; acquired by 
the Marine Midland Corp. as of April 16 1930 and title changed to the Marine 
Midland Trust Co. on July 1 1930, 


(2) Began businesss Dec. 3 1923. 


(3) Began business June 16 1924 and on June 28 1927 acquired the Security Bank. 
Absorbed the private banking firm of Di Sesa & Di Sesa on Aug. 25 1928 


(4) Began business April 20 1925 and acquired the Windsor Bank on Aug. 4 1928. 


(5) Formerly the Central Mercantile Bank and changed to the Central Mercan” 
tile Bank & Trust Co. on Dec. 17 1926. Absorbed the business of the Broadway 
Central Bank on Jan. 10 1927and merged with the Bank of United States on May 21 
1928 under title of the latter, taking it out of trust company list. 


(6) Began business on Oct. 17 1927; name changed to the International Trust Co 
as of Jan. 211930. (See Terminal Trust Co. above and City Trust Co. below.) 


(7) Began business on April 23 1927; name changed to Pacifie Trust Co. as of 
July 25 1929 and on June 27 1930 merged into the Manufacturers Trust Co. 


(8) Acquired Bank of Coney Island on Jan. 10 1928; the Mechanics Bank of 
Brooklyn on Feb. 8 1929, and the Guardian National Bank and the State Bank of 
Richmond County (Staten Island) on Jan. 20 1930. 


(9) Began business Dec. 5 1928 and on Sept. 29 1930 merged with the Plaza 
Trust Co., Park Row Trust Co. and the Broadway National Bank and Trust Co, 
under title of the Broadway & Plaza Trust Co.; Park Row Trust Co., which began 
business on April 7 1930, was formed by a group of directors of the Plaza Trust Co. 
to acquire the Clarke Brothers Bank which failed in June 1930. Merged on April 4 
1931 into the Hibernia Trust Co. 


(10) Formerly Municipal Bank; name changed on Aug. 15 1928. 
Seventh National Bank on Dec. 21 1928, and was acquired ly 
United States, effective May 13 1929. 


(i1) Formerly the State Bank. Name changed March 3 1928, and on Jan. 28 
1929 was merged with the Manufacturers Trust Co. 
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fF (12) Harlem Bank of Commeres and Atlantic State Bank merged on June 11 1928 
under the name of City Trust Co.; failed on Feb. 11 1929, reorganized under title of 
the Mutual Trust Co. and merged on Aug. 16 1929 with the International Germanic 
Trust Co. 





f (13) Chelsea Exchange Bank granted trust powers and title changed to the 
Chelsea Bank & Trust Co. on Oct. 28 1929; closed on Dec. 23 1930. Reorganized 
and began business on June 4 1931 under the title of the Mercantile Bank & Trust Co. 


(14) Corn ie Bank changed its name to the Corn Exchange Bank & Trust 
Co. on May 21 1 


(15) Opened for es: on Dee. 19 1929. 


(16) Began business May 15 1929 and on Apri! 4 1931 acquired the Broadway & 
Plaza Trust Co. 


(17) Acquired the National Bank of Commerce on May 6 1929. 


(18) Merger of the Chemical National Bank and the U0. 8. Mortgage & Trust Co., 
effective June 29 1929. (See Chemical Bank & Trust Co. above.) 


(19) Farmers Loan & Trust Co. became affiliated with the National City Bank and 
title changed to the City Bank Farmers Trust Co. on June 28 1929. 


(20) Merger of the International Union Bk. & Tr. Co. and the Madison State 
Bank on Oct. 31 1929. Taken over by the State Banking Department on Aug. 5 
1931 


(21) Merger with Seaboard National Bank under the trust charter effective 
Sept. 16 1929; merged on May 31 1930 with the Chase Nationa! Bank under the 
National bank charter. Present Equitable Trust Co. is an affiliated institution of 
the Chase National Bank, being known as the Equitable Trust Branch of the Chase 
National Bank. On Dec. 19 1931 took over the trust business of the American 
—— Bank & Trust Co., which was acquired by the Chase National Bank as of 
the same date. 


(22) Formerly Continental Bank name changed on Nov. 11 1929 to the Con- 
tinental Bk. & Tr.Co. and on Sept. 15 1931 acquired the Straus National Bank 
& Trust Co. and the International Trust Co., and on Dec. 21 1931 acquired the In- 
dustrial National Bank. 


(23) Began business May 24 1929. 


(24) Formerly the Globe Exchange Bank of Brooklyn. 
the Rugby National Bank of Brooklyn, 
Banking Department. 


(25) Opened for business Nov. 26 1929. Acquired the Sixth Avenue Bank on 
Feb. 14 1930; the Eastern Exchange Bank on Dec. 18 1930 and the Union Bank of 
Bronx County of New York in December 1930. 


(26) Banking business of the (Manhattan company) continued by the Bank of 
Manhattan Trust Co. as of Nov.6 1929. Merged with the Central Bank (formerly 
the Central National Bank) on June 12 1930: on Nov. 17 1930 the American Trust 
Co., a subsidiary of the New York Title & Mtge. Co., which in turn was owned by 
the Manhattan Co., was merged into the Bank of Manhattan Trust Co. and on 
May 23 1931 the Seward National Bank & Trust Co. was also merged into the 
Bank of Manhattan Trust Co. In April 1931 the Manhattan Company acquired 
a dominant interest in the Corning Trust Co. and the North Side State Bank, both 
of Corning, New York. 


(27) Began business on April 15 1930 and on Dec. 19 1931 merged with the Chase 
Nativaal E Bank and its affiliates. Its trust business was 2 —amaee with that of 
the Equitable Trust Co. of New York, a Chase National affiliate 


(25) Opened for business May 24 1930. 
(29) Began business on Feb. 10 1930. 


TRUST COMPANIES AT OTHER POINTS. 


In the case of the trust companies at Boston, Philadelphia, 
Baltimore and St. Louis, the figures as presented on subse- 
quent pages for the different institutions are all our own, 
we having in each instance made direct application for them 
to the companies, though in a few instances, where our 
requests met with no response, we have had to have recourse 
to official statements made in pursuance of calls of the 
public authorities. In the nature of things, as we are 
entirely dependent upon the companies themselves for the 
figures, and no general data of an official kind are available, 
comprehensive totals and elaborate details, such as are possi- 
ble for the institutions of New York, are out of the question. 
Our summaries for these other centres are such as we have 
been able to prepare ourselves and necessarily are limited to 
a few leading items. Nor are the returns in those instances 
cast on uniform lines, nearly every company having its own 
distinct method of classification, making general footings 
out of the question, except as regards those few common 
things treated alike by all, and which have definite, estab- 
lished meanings, such as capital, surplus and deposits. 

As in the case of New York, the distinctive characteristic 
of the trust company returns outside of New York is that 
all the different items show noteworthy shrinkage. But it is 
in the falling off in the number of companies which our 
compilations include that the unfortunate experience of the 
year is most apparent. While in former years the disappear- 
ance of institutions from our list was due mainly to consoli- 
dation, absorption, &¢c., this time the losses are due to 
failures, Philadelphia in particular having suffered in that 
respect. 

Boston has lost four companies, 14 institutions reporting 
for Dec. 31 1931 as against 18 for Dec. 31 1930. Three of 
these—the Charlestown Trust Co., Industrial Bank & Trust 
Co. and the Revere Trust Co.—closed their doors during 
the year, while the Bank of Commerce & Trust Co. was 
absorbed by the United States Trust Co. These with a 
reduction in the capital of the New England Trust Co. from 
$1,200,000 to $1,000,000 and in the United States Trust Co. 
from $2,500,000 to $1,400,000 account for the drop in the 
aggregate capital of the Boston companies from $17,200,000 
Dec. 31 1930 to $14,300,000 for Dec. 31 1931. Surplus and 
profits are down from $21,360,438 Dec. 31 1930 to $16,- 
483,779 Dec. 31 1931. Deposits suffered a loss from $207,- 
435,027 Dec. 31 1930 to $170,680,752 Dec. 31 1931, while 
aggregate resources declined from $245,048,257 Dec. 31 1930 
to $203 373,921 Dec. 31 1931. The Jamaica Plain Trust Co., 
now appearing in our list for Dec. 31 1931, has since been 
acquired by the First National Bank of Boston. 


On May 321 1930 acquired 
and on Aug. 22 1931 closed by the State 
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[VoL. 134. 
Following are the comparisons back to 1900: 
Surplus and Aggregate 
BOSTON. Captial. Profits. Depostts. ces. 
& $ 3 * 
Dec. 31 1900 (16 cos.)..--- 8,450,000 | 10,285,659 | 89,461,044 | 108,196,705 
Dec. 31 1901 (16 cos.)..--_- 9,000,000 | 12,294,798 | 107,991,782 | 129,286,58% 
Dec. 31 1902 (18 cos.)_..-- 11,100,000 | 15,779,627 | 116,264,790 | 143,144,410 
Dee. 31 1903 (19 cos.)-_--- 12,100,000 | 18,629,264 | 112,281,257 | 143,010,520 
Dec. 31 1904 (19 cos.)__--- 12,500,000 | 19,702,108 | 139,851,208 | 172,053,315 
Dec. 31 1905 (19 cos.)__--- 12,500,000 | 20,841,502 | 148,033,197 | 181,397,832 
Dec. 31 1906 (16 cos.)-_.-- 11,100,000 | 22,551,499 | 158,213,825 | 191,885.064 
Dee. 31 1907 (19 cos.)..--- 11,750,000 | 23,699,740 | 125,254,672 | 160,704,415 
Dec 31 1908 (19 cos.)._.-- 11,750,000 | 24,610,326 | 173,765,331 | 210,125,656 
Dec. 21 1909 (19 cos.)._.-- 12,150,000 | 25,002,793 | 186,937,983 | 224,090,825 
Dec. 31 1910 (19 cos.)._--- 12,250,000 | 27,349,902 | 189,153,760 | 228,753,666 
Dec. 31 1911 (19 cos.)____- 14,850,000 | 26,234,350 | 216,926,992 | 258,248,404 
Dec. 31 1912 (21 cos.)_.--- 16,250,000 | 28,108,699 | 207,263,762 | 251,622,063 
Dec. 31 1913 (23 cos.)__--- 17,250,000 | 29,358,660 | 213,973,959 | 260,582,620 
Dec. 31 1914 (24 cos.)_---- 17,450,000 | 26,143,017 | 225,532,137 | 269,125,157 
Dec. 31 1915 (26 cos.)----- 18,480,200 | 24,261,485 | 293,833,516 | 336,704,221 
Dec. 31 1916 (29 cos.).---- 19,150,000 | 26,174,836 | 337,625,256 | 383,460,076 
Dec. 31 1917 (29 cos.)__--- 21,479,800 | 27,419,977 | 363,551,440 | 414,609,943 
Dec. 31 1918 (30 cos.)_..-- 21,650,000 | 29,107,018 | 415,355,824 | 466,298,772 
Dec. 31 1919 (31 cos.)__--- 26,077,000 | 33,978,583 | 503,450,567 | 560,096,233 
Dec. 31 1920 (28 cos.).-.-- 26,329,300 | 34,573,485 | 429,925,262 | 495,145,457 
Dee. 31 1921 (23 cos.)_.--- 23,450,000 | 34,983,448 | 392,924,224 | 456,840,073 
Dec 31 1922 (21 cos.)._.-- 23,850,000 | 32,900,905 | 446,844,659 | 507,282,282 
Dee 31 1923 (17 cos.)_---- 18,650,000 | 30,089,158 | 323,701,085 | 413,589,462 
Dec. 31 1924 (17 cos.)__._- 18,750,000 | 29,719,764 | 372,741,230 | 438,755,961 
Dee. 31 1925 (16 cos.)____- 21,750,000 | 32,086,404 | 396,114,507 | 469.871.200 
Dec. 31 1926 (16 c0s.)_..-| 24.400, 33,711,924 | 412,255,145 | 476.561.535 
Dec. 31 1927 (17 cos.).-..- 28,400,000 | 37,537,669 | 457.072.002 | 521.144,380 
Dec. 31 1928 (17 cos.)_...- 31,400,000 | 42,541,775 | 467,412.309 | 533.453.314 
Dec. 31 1929 (21 cos.)__-.- 25.700,000 | 33.373.351 | 293.892.920 | 353.392,375 
Dec, 31 1930 (18 cos.)_-.--- 17.200,000 | 21,360.438 | 207.435.9027 | 245 048 257 
Dec. 31 1931 (14 cos.)__--- 14,300,000 ' 16,483,779 ' 170,680,752 | 203,373,921 





In Philadelphia the change has been striking, though here 
allowance must be made for the more general use than else- 


where of the designation “trust company.’’ The number 
of companies reporting for, Dec. 31 1931 has almost been 
cut in half, 30 for Dec. 31 1931 as comparing with 54 on 
Dec. 31 1930. Of this decrease 22 are ascribable to failures. 

The aggregate capital has been reduced from $68,477,960 
Dec. 31 1930 to $54,101,370 Dec. 31 1931; surplus and 
profit have dropped from $199,120,865 Dec. 31 1930 to 
$149,983,688 Dec. 31 1931; deposits from $896,244,975 
Dec. 31 1930 to $659,659,295 Dec. 31 1931, and aggregate 
resources from $1,160,931,671 Dec. 31 1930 to $867,708,944 


Dec. 31 1931. The changes in detail are given below: 
Disappearances Due to Fatlures. Voluntary Ligutdatton. 
‘a 








C 3 Capttal. 
Central Trust & Savings Co-..$1,000,000 | Adelphia Bank & Trust Co_-- $828,330 
Columbus Title & Trust Co.. 125,000| Penn Colony Trust Co_------ 200,000 
County Trust Co-.-........-. 812,750 
Franklin Trust Co_--.-..-..---. 3,000,000 | Change from Trust Company to Nattonal 
Girard Ave. Title & Trust Co. 200,000 Bank. 
Haddington Title & Trust Co. 150,000|City National Bank & Trust 
Hamilton Trust Co....-.-... 250,000} Co. to City National Bank_$1,125,000 
Jefferson Title & Trust Co... 200.000 
Manayunk Trust Co_.....-..- 50.000 Banking Business Discontinued 
Manheim Trust Co-.......... 50.000 ea Title & 
Mortgage Security Trust Co.. 300,000} Trust Co_....-.---------- $1,000,000 
Northern Central Trust Co... 966,750 (Banking business discon- 
Northwestern Trust Co_.---- ¥ tinued: deposits trans- 
Olney Bank & Trust Co-.-.-.-.-.. 300,000 ferred to Pa. Co. for In- 
Parkway Trust Co-........-. 250, surances on Lives, &c.) 
Plaza Trust Co.-........... 320,310 
Richmond Trust Co_-....-..-- 254,600 Reduction tn Capttal. 
Roxborough Trust Co__.-.-.. 300,000 ' Finance Co. of Pennsylvania— 
Security Title & Trust Co.... 661,450} From $2,690,000 to $2,360,000. 
Suburban Title & Trust Co... 500,000 Increases tn Capttal. 
United Security Trust Co..-. 750,000/ Pa. Co. for Ins. on Lives, &e.— 
Wharton Title & Trust Co.-. 200,000} From $8,232,400 to $8,400,000. 


Below is the record from Dec. 31 1900 to Dee. 31 1931: 




















Surplus and Aggregate 
PHILADELPHIA. Captial Profts. Depostts . Resources. 
Bg EJ z a 

Dec. 31°1900 (40 cos.)____-. 28,399,965 | 27,826,941 | 136,496,312 | 196,498,618 
Dec. 31 1901 (41 cos.)____- 31,927,006 | 33,885,857 | 149,137,386 | 218,660,249 
Dec. 31 1902 (41 cos.)____- 33,142,233 | 37,514,329 | 153,151,355 | 227,480,117 
Dec. 31 1903 (43 cos.)___.__| 34,320,337 | 39,654,877 161,231,152 | 238,817,566 
Dec. 31 1904 (43 cos.)____. 34,800,980 | 42,344,733 | 202,855,986 | 283,503,299 
Dec. 31 1905 (44 cos.)_.__- 35,312,363 | 45,594,298 | 209.213.067 | 293,177,935 
Dec. 31 1906 (52 cos )__._- 36,931,963 | 49,590,018 | 193.283,134 | 286.232, 

Dec. 31 1907 (58 cos )____- 38.727 ,90' 50,840,244 169,669,224 | 265,150,778 
Dec. 31 1908 (58 cos.) ____- 39,068 ,95 52,000,976 | 200,983.530 | 296,761,341 
Dec. 31 1909 (59 cos.)____- 39,897,218 | 55,374,618 | 217,196.883 | 316.892.720 
Dec. 31 1910 (59 cus.)____- 39,931,416 | 59,187,488 | 208,837.634 | 311,640,645 
Dec. 31 1911 (58 cos.)____- 38,511,733 | 62,262,427 | 224,225,832 328.196.3932 
Dec. 31 1912 (56 cos.).__-_- 36,797,836 | 64,847,539 | 231.712.3367 | 337,179,556 
Dec. 31 1913 (56 cos.)_..._| 39,162.538 | 65,535,659 | 232,941.234 341,764,741 
Dec. 31 1914 (56 cos.)___.- 39,069,243 | 65,932.688 | 238,256.333 | 347,588,292 
Dec. 31 1915 (56 cos.)_._.-| 38,870,193 | 69,298,540 | 297,235.195 | 407,024,328 
Dec. 31 1916 (56 cos.)____- 38,879,993 | 73,775,140 | 331,108,286 | 444,775,175 
Dec. 31 1917 (54 cos.)____- 40.579.993 | 77,779,452 | 327.507,.906 | 452,498,288 
Dec. 31 1918 (56 cos.)___-- 41,307,608 | 78,.408.601 | 335,093.397 | 505,489,017 
Dec. 31 1919 (57 cos.)_.__- 44,142,068 | 81,801.490 | 405,373,275 | 576.019,954 
Dec. 31 1920 (64 cos.)___-_- 45,338,668 | 87,915,257 | 417,307,021 591,315,173 
Dec. 31 1921 (66 cos.)__._- 46,098,921 | 91,183,753 | 407,600,404 | 561,639,998 
Dec. 31 1922 (f9 cos.)__...| 47,554,243 | 88.125,.428 | 489 308.036 | 635,130,394 
Dec. 31 1923 (76 cos.)..__- 53,525,235 |110,457,610 | 599,.915.842 | 771,778,286 
Dec. 31 1924 (81 cos.)____- 57,839,244 |129,.778.397 | 656.621.057 | 859,818,396 
tee 311925 (89 cor) _ 61,440 874 |146,171,713 | 759.772.7711 960,052,041 
Dec. 31 1926 (86 cos.)....| 64.612.332 |148,435,275 | 795.599.739 |1026,146,591 
Dec 31 1927 (82 cos.)...-- 74,735,750 |150,738.418 | 924,937,431 |1163,615,797 
Dec. 31 1928 (80 cos.)_...- 77,808,900 |172,946,116 | 897,506,491 |1241,311,008 
*Dec. 31 1929 (66 cos.).-.-.| 81,742,010 |205,455,959 | 923,889,600 | 1223,597,627 
Dec. 31 1930 (54 cos.)__.-.| 68,477,960 |199.120.865 | 896,.244.975 | 1160,931.671 
Dec. 31 1931 (30 cos.)_---- 54,101,370 '149,983,688 | 659,659,295 ' 867,708,944 





* Owing to the non-receipt of information for Dec. 31 1929 from the Allegheny 
Title & Trust Co. and the Manufacturers Trust Co., 
last year's figures for these two companies. 


Baltimore has lost one company, the American Trust Co., 
with capital of $500,000, taken over by the Union Trust Co. 
Aggregate capital has been changed to that extent only 
and is $18,600,000 for Dec. 31 1931, as against $19,100,000 


for Dee. 31 1930. 


we have been obliged to use 


Surplus and profits, however, have 
dropped from $31,404,661 Dec. 31 1930 to $28,122,063 for 
Dec. 31 1931; deposits from $276,498,109 Dec. 31 1930 to 
$244,564,573 Dec. 31 1931, and aggregate resources from 


$327 ,102,270 Dec. 31 1930 to $296,402,760 Dec. 31 1931. 


Fas. 27 1932.] 
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The following are the totals back to Dec. 31 1913: 




















Surplus and Aggregate 
BALTIMORE. Captial. Profits. Depostts. Resources. 
3 $ $ $ 

Dec. 31 1913 (10 cos.)._._. 8,950,000 | 12,177,127 | 45,131,061 | 66,058,188 
Dec. 31 1914 (10 cos.)_-__- 8,950,000 | 11.407.783 | 62.212.492 | 73.170.115 
Dec. 31 1915 (11 cos.)_-__- 8,650,000 | 11.851.317 | 72.128.718 | 93.230.098 
Dec. 31 1916 (11 cos.)--_-- 8,650,000 | 12,539,306 | 82.523.300 | 103.712,606 
Dee. 31 1917 (11 cos.)_-__- 8,650,000 | 12.765.927 | 89.537.806 | 110.986.411 
Dec. 31 1918 (11 cos.)_-__- 8,650,000 | 13,309,150 | 85.714.838 | 107.773.988 
Dec. 31 1919 (12 cos.)--__- 9,150,000 | 14.099.513 | 116.199.900 | 140.749.413 
Dec. 31 1920 (12 cos.)._._-| 10,250,000 | 14.967.987 | 108.508.855 | 138,393,143 
Dec. 31 1921 (13 cos.)-_--- 10,800,000 | 15,988,624 | 110.811.291 | 140,781,858 
Dec. 31 1922 (13 cos.)_-__- 11,500,000 | 17,.361.792 | 137.308.934 | 169.330.708 
Dec. 31 1923 (14 cos.)_-__- 13,000.000 | 19.596.373 | 137.383.4255 | 190 993.117 
Dee. 31 1924 (14 cos.)____- 13,200.000 | 20.909.399 | 164.890.476 | 203,393.123 
Dec. 31 1925 (13 eos.)__._- 13.950.000 | 21,695,365 | 200.438.939 | 244.201.203 
Dee. 31 1926 (14 cos.)____- 14.950.000 | 24.440.935 | 198.565.429 | 243.740.127 
Dec. 31 1927 (13 cos.)____- 14,950,000 | 25.779.355 | 235.403.813 | 276.363.728 
Dec 31 1928 (13 cos.)_---- 15,300,000 | 28,486,023 | 227.720.0590 | 271.793.425 
Dec. 31 1929 (12 cos.)_---- 17.150.000 | 27:766.787 | 2311555.199 | 289°334.533 
Dec. 31 1930 (11 cos.)__-_- 19.100.000 | 31.404.661 | 276.498 199 | 327,102.270 
Dee. 31 1931 (10 cos.)___-- 18,600,000 ' 28,122,063 ' 244,564,573 | 296,402,760 

St. Louis institutions number 21 for Dee. 31 1931, as 


against 24 for Dec. 31 1930. Two have disappeared from 
the list; the Fidelity Bank & Trust Co., capital $200,000, 
closed its doors in November 1930 and the Franklin-American 
Trust Co., with capital of $2,600,000, has been absorbed by 
the First National Bank. The Chouteau Trust Co., capital 
$200 ,000, we have eliminated from our list, as we are unable 
to obtain any statement from the company. With these 
changes the total capital of St. Louis companies is reduced 
from $26,700,000 Dec. 31 1930 to $23,700,000 Dee. 31 1931. 
Surplus and profits have fallen from $21,030,288 Dec. 31 
1930 to $16,423,553 Dee. 31 1931; deposits from $355,378 ,247 
Dec. 31 1930 to $265,916,325 Dec. 31 1931, and aggregate 
resources from $403,008,534 Dec. 31 1930 to $305,979,877 


Dec. 31 1931. 


Below are the items each year back to Dec. 31 1901: 




















Surplus and Aggregate 
8ST. LOUIS. Captai. Proftis. Depostiz. Resources. 

$ 3 3 3 : 
Dec. 31 1901 ( 6 cos.)_-_--- 13,425,660 | 14,471,934 41,339,273 69,329,307 
Dee. 31 1902 ( 9 cos )_...- 20,485,300 | 24,922,243 62,910,106 | 109,167,44% 
Dec 31 1903 ( 8 cos )---.-}| 19,000,000 | 24,915,483 62,563,117 | 107,454,100 
Dec. 31 1904 ( 5 cos.)__---]| 16,000,000 | 22,507,930 78,706,702 | 117,214,632 
Dec. 31 1905 ( 6 cos.)_----| 16,100,000 | 23,365,609 71,681,442 | 111,268,041 
Dec. 31 1906 ( 9 cos.)._--- 16,350,000 | 23,584,914 74,512,832 | 115,189.586 
Dec. 31 1907 ( 8 cos.)_._-.| 13,350,000 | 22,537,837 66 329.762 | 107,028,169 
Dec. 31 1908 ( 9 cos.)_.--. 13,452,400 | 22,782,021 61,619,831 97 856 192 
Dec. 31 1909 (13 cos.)__--- 14,752,400 | 19,428,356 73,959.732 | 108,139.489 
Dec. 31 1910 (13 cos.)__--- 14,752,000 | 19,505,474 73.015.086 | 107,272,961 
Dec. 31 1911 (16 cos.)___-- 15.002,400 | 19,591,743 78.169.009 | 112,763,152 
Dec. 31 1912 (15 cos.)..---| 14,900,000 | 19,617,825 84,229.211 | 118,747,036 
Dec. 31 1913 (16 cos.)_.---| 14,950,000 | 19,600,492 83,329,512 | 117,.880.234 
Dec. 31 1914 (16 cos.)__.--| 13,050,000 | 19,024,203 81,741,093 | 111,765,316 
Dec. 31 1915 (14 cos.)__.-_- *8.050.000 |*12,738,269 | *62.012.906 | *94.068.996 
Dec. 31 1916 (15 cos.)._--- 8,250,000 | 12,879,829 70,380 .425 91,509,254 
Dec. 31 1917 (15 cos.)__--. 8,350,000 | 12,795,317 79.518,642 98.906 145 
Dec. 31 1918 (15 cos.)__--- 8,350,000 | 12,909.504 | 102.137.663 | 123.397.168 
Dec 31 1919 (15 cos.)._-_- 8,450,000 | 13,519,789 | 121,424,904 | 153,304.692 
Dec. 31 1920 (17 cos.)----- 9,350,000 | 14,146,690 | 125,581,165 | 145,780.856 
Dec. 31 1921 (18 cos.)._-_-- «12,450,000 |115.300,040 |3154.556.540 |x186,171.366 
Dec. 31 1922 (17 cos.)__.-- 12,650,000 | 15,662.452 | 171.019,489 | 204,152,108 
Dec. 31 1923 (17 cos.)._--- 12,950,000 | 16,147,139 | 170,608.193 | 207,629,421 
Dec. 31 1924 (20 cos.)._.-. 13,400,000 | 15.620,518 | 193,958,238 | 225,731,883 
Dec. 31 1925 (21 e98.)--.-- 13.600 ,000 | 16,262.276 | 190,966.610 | 235,055.643 
Dec. 21 1928 (22 cos.)_...-. 13.950 .000 | 17.542.268 | 205.474.676 | 237.884.193 
Dee 31 1927 (22 cos.)...-.- 13,950,000 | 19,874,590 | 202,893,571 | 238,.902.732 
Dec. 31 1928 (21 eos.)_...- 16.700.000 | 21,447,250 | 245,452,552 | 298,258,498 
¢*Dec. 31 1929 (21 cos.)_---| 25,000.000 | 18,792,155 | 342.152.127 | 372.036.085 
Dec. 31 1930 (24 cos.)...-- 26.700.000 | 21.030 288 | 355.378.247 | 403.008 534 
Dec. 31 1931 (21 cCos.)_-.-- 23,700,000 ' 16,423,553 ° 265,916.325 ' 305,979,877 





= 

* Reduction tn totals due to the elimination of the St. Louls Union Trust Co., 
whose banking business was taken over by the newly organized St. Louls Union 
Bank. The trust company reported no deposits on Dec 31 1915, against $25,710,- 
275 on Dec. 31 1914 and $11,244,321 aggregate resources Dec. 31 1915, against 


$36,935,227 on Dec. 31 1914. 


x All {tems heavily increased through the establishment of the Liberty-Central 
Trust Co. by the merger of the Central National Bank and the Liberty Bank. 

+t Owing to the non-receipt of information for Dec. 31 1929 for the Union-Eastern 
Trust Co., we have been obliged to use last year’s figures. 





Curtailed City Expenses Inevitable, Survey Finds 
—“Auto Spree’ Called One Cause of Mu- 
nicipal Plight—Per Capita Debt High in 


Many Areas. 


The current size of municipal debts is without precedent, 


it is asserted in an analysis issued last month by Moody’s | 


of the United States since the World War, excluding Federal 
obligations, has increased from approximately six billion 
dollars to 17 billion dollars. It cites a ‘‘National automobile 
spree’ as one of the causes of this rapid growth. The 
remedy, Moody’s declares, is the same as that used by 
corporations, namely, a sharp cut in operating expenses 
and this may involve reduction in wage scales of municipal 
and State employees. ‘‘For New York City the indication 
is that real estate tax collections have held up fairly well, 
and the city has not previously had as much trouble as 
many others in placing short-term loans. If, for example, 
the city should release that large portion of the debt issued 
for transportation purposes from the recourse to the tax 
levy, it might not need to reduce other operating expenses.”’ 

Moody’s places the responsibility for ‘‘archaic methods, 
inefficiency and carelessness in the handling of funds’’ 
directly upon the individual citizen, who it accuses of little 
grasp of the problems of public finance. City or county 
government, according to the analysis, may control the 
salaries and wages of only a portion of the officials and 
employees. Reverting to specific instances of laxity upon 
the part of taxpayers, the survey turns to an authorization 
by the State of New Jersey of $100,000,000 in highway 
bonds, made in 1930. ‘“‘At the election the vote was light 
and not all voters acted on the referendum,’’ Moody’s says. 
“Thus a mere fraction of the population voted a huge debt 
increase upon the entire State. Politics, however, should 
not be allowed to escape its full share of the present re- 
sponsibility. We are witnessing one of those strange and 
infrequent periods when a politician’s bed of roses becomes 
a bed of thorns. The only way, in many eases, in which 
taxes can continue to be collected and the banks placated 
is to reduce expenses. With borrowing already hampered 
by a poor bond market, increased attention will be given 
payrolls. 

‘‘Municipalities and, in many cases, counties and States, 
were just as extravagant as their individual citizens in the 
period ending in the fall of 1929. In many instances, high- 
way programs were based on too short a period of building 
and were inadequately planned, both as to engineering and 
financing. Those States which have gone at road-building 
slowly, or have financed a large part of the cost from current 
receipts, are in better shape financially, and now see some 
of their neighbors with complete highway systems already 
getting out of date. The gasoline tax has been hailed as a 
solution of this problem. But it is not an entire success, 
due to inequitable enforcement and injudicious handling. 
The gasoline tax is not a panacea for State financial ills. 
In fact, notwithstanding special taxation, the highway 
burden has already fallen to a large degree upon the real 
estate tax which, in many sections, has become excessive.’’ 

The debt burden per capita in some of the wealthy sections 
of the country is enormous, Moody’s states. ‘“‘The actual 
bonded debt per citizen for State, city, county and special 
purposes in many sections of the country exceeds $500 and 
approaches $1,000. And these sections are not always boom 
towns in newly-settled areas, but include some of our oldest 
communities. Any analysis of the situation must inevitably 
reveal that the small town and the agricultural community 
in many instances have handled their finances better than 
the large cities and prosperous suburbs.”’ 

The remedy, as Moody’s sees it, lies either in a reduction 
of expenses or debt. ‘“‘In many cases expenses can be cut 
and stop-gap borrowing curtailed,’’ the survey asserts. 
‘‘We think that the large banks will bring sufficient pressure 
to bear upon the leading borrowing cities to trim their ex- 





penses, curtail their borrowing and maintain their debt 
service, but that the intervening period may appear dis- 


Investors Service. The survey states that the public debt | turbing.”’ 














Indications of Business Activity 




















THE STATE OF TRADE—COMMERCIAL EPITOME. 

Friday Night, Feb. 26 1932. 
Colder weather, for a time, stimulated the retail trade in 

winter goods to some extent, especially in the department 


stores. 


Besides, there were a good many special sales to 
dispose of winter goods at sharp reductions in prices. 


But 


within 24 hours, warmer weather has-returnéd to the East 


and Central West. 


To-day it was 54 degrees in New York, 


and of late it has been 60 to 66 degrees in the Central West. 


At Kansas City it has latterly been up to 72 degrees. 


This 





will not help business. Wholesale and jobbing trade is 
smaller than it was recently. Retail business, too, is apt 
to decrease in most articles at this time of the year. At the 
South, the recent heavy rains had a bad effect on business, 
though now the weather in that section is better. The 
buyer still takes cheap or moderate-priced goods. He is 
not inclined to buy expensive things. The average mer- 
chant appears to be still buying with great caution, but 
keenly watching for signs of better times. Not afew expect 


a better business in the spring and the decrease in bank 
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failures is, of course, a gratifying and encouraging feature. 
But the heavy industries are still dull. There are no signs of 
real betterment in trade in iron and steel. Some attempt is 
being made to get higher prices for steel, with what success 
remains to be seen. If anything, the output of steel has 
recently decreased. The automobile industry still fails to 
buy steel on any important scale. The production of auto- 
mobiles is still relatively small, though the Ford Co. is 
understood to be gradually increasing its output. The rail- 
roads are buying steel a trifle more freely, but for the most 
part the trade in this commodity is distinctly unsatisfactory. 
Building continues on a very small scale, but wages ina 
number of cities have been reduced and sooner or later this 
may have a favorable effect. 

Wholesale, jobbing and retail failures, it is stated, are more 
numerous than they were recently. Collections are still 
poor everywhere. This naturally tends to curtail credit and 
restrict business. Easter comes earlier than usual this year 
and retail merchants are in some cases making attractive 
display of spring goods already. A number of cities have 
been advertising “‘dollar sales’’ with a fair degree of success. 
Children’s coats have sold as low as $1. in this city the sales 
of automobiles, women’s shoes and stationery are said to be 
equal to those of a year ago and tires sell more readily than 
they did then. Kansas City reports a better trade in auto- 
mobiles than recently. Some automobile shows are said to 
have had a rather good result, but taking the automobile 
trade as a whole, it cannot be called satisfactory. In 
Chicago the wholesale business is more promising than the 
retail. In St. Paul women’s wear and furniture sell the best. 
General drygoods, men’s clothing and house-furnishings are 
dull. Manufacturers are curtailing production of men’s 
clothing. In anticipation of a better business in the spring 
the wholesale trade in millinery has increased somewhat. 
Wool has been quiet and steady but at some of the foreign 
auctions prices have declined. Gasoline has been steady 
but stocks are increasing. In San Francisco a retail gasoline 
price ‘‘war’’ appears to be imminent. The coal trade almost 
everywhere throughout the country is disappointing, the 
recent cold weather to the contrary notwithstanding. Ship- 
ments from Scranton have fallen off. At Minneapolis the 
flour mills are running at 50% of capacity. The lumber 
output of the West is still relatively small and the sales 
somewhat exceed production. The grain markets have de- 
clined mcderately with at times, a fair export business in 
wheat but mostly in Canadian. The outlook for the wheat 
crop on the Continent of Europe however, does not appear 
to be the best imaginable, and it is noticed that recently there 
has been an increase in the allowance of foreign wheat per- 
mitted to the flour mills of France and Italy. There is an 
idea that the export trade in wheat in this country will later 
on increase noticeably. Rye is higher than a week ago in 
contrast with other grain owing to reports of an export de- 
mand for Canadian, which may spread to domestic rye. 
Germany has been buying rye heavily of late in Russia and 
may conclude to make purchases in the United States. 
Provisions have declined and lard futures are down 5 to 10 
points. Coffee futures have advanced 5 to 18 points, with 
buying of March Rio by Brazil, and covering generally. 
Rio coffee is scarce here on the spot. Notices to the amount 
of 160, mostly Rio, were issued on the 25th inst. but were 
promptly stopped. Sugar futures are off 3 to 4 points for 
the week but of late have rallied, in the hope that at the 
Berlin conference measures will be taken to reduce both 
Cuban and Javan crops. Cuba, Europe and Wall Street 
have been buying. Cotton has declined 3 to 11 points. In 
other words, it has continued to act very well. The South 
is loath to sell, the spot demand is good and the March 
notices of delivery were for only 22,000 bales and were 
quickly taken by the issuers. American, European and Far 
Eastern trade interests are persistent buyers. The East 
Indian basis has declined somewhat but there is still an ad- 
vantage to the Far East in buying American cotton. Mean- 
while there is no present promise of an adequate reduction in 
the cotton acreage in our Southern States this spring. 
Nobody seems to expect a falling off of more than 10 to 15%. 
That would be distinctly inadequate. At the same time the 
crop preparations for 1932 are far behind. To all appearance 
they are not half as well advanced as they were a year ago. 
Furthermore, the winter has been singularly mild and rainy 
at the South, and unless there is very severe weather in 
March, it is believed that the survival of the great enemy of 
the cotton plant, the boll weevil, will be very large, with 
potential heavy damage to the staple in the coming season, 
Cotton goods have been quiet but steady. Manchester on 








the other hand, has had a good business with home buyers 
and also surprising as it may seem with India. Of course, 
cotton supplies are very large but it is none the less true, 
that the price is low. Rubber has declined 25 to 30 points, 
with London prices also falling, as no very definite steps are 
being taken to reduce the production, or exports. Hides 
have advanced and there has been some activity in spot 
hides, the sales within a few days exceeding 50,000. Cocoa 
has advanced 11 to 14 points. Silk has dropped 9 to 11 
points. Silver is up 30 to 40 points. 

Perhaps not for 500 years has there been, in its way, a 
more significant development in human civilization than 
the rise of China as a new military power. Its well-trained 
army at Shanghai has shown its ability to withstand the 
most powerful attacks of the European-trained troops of 
Japan and even gain advantages. China, with a popula- 
tion of some 400,000,000 will, in the future, evidently have to 
be reckoned with in the contacts of Oriental and Occidental 
civilization, with what results the future historian alone can 
tell. It is clear enough that the Mongolian race is awakening 
after what the Caucasian is apt to call a sleep of thousands 
of years. 

Stocks and bonds on the 20th inst. were dull and irregu- 
larly lower. The stock sales were only 704,000 shares, or 
1,900,000 less than on the previous remarkable Saturday. 
Wheat declined 4% to le. Cotton, after advancing half a 
dozen points, ended generally a few points lower. The 
average decline in stocks outside of some active ones was 
small but for all that Santa Fe fell 4144, American Telephone 
3%%, American Can 2%, Auburn Auto 10, U. S. Steel 2, 
Union Pacific 254, Coca Cola 234, Allied Chemical 2%, 
Western Union 2%, J. I. Case 13% and Consolidated Gas 
14%. Most declines were about one point downward. It 
was an evening-up market before the Sunday and Monday 
holidays. The selling was mainly to realize profits, though 
there was some short selling as usual by professionals. 
Washington wired that the House of Representatives was 
told that it would soon have a chance to vote on measures 
to regulate short selling on both stock and commodity 
exchanges. 

On the 23d inst., stocks had a moderate decline in trading 
to about 1,281,000 shares, as against 2,430,000 on the 19th. 
in 50 stocks, the averaged decline was close to 3 points. 
The shares most vulnerable to selling proved to be American 
Telephone, J. 1. Case, Coca Cola, Consolidated Gas, du Pont, 
General Motors, Westinghouse Electric, Union Pacific, East- 
man, Standard Gas, Santa Fe, Auburn and American Can. 
Auburn fell 124% points net. United States Steel dropped 
234, American Can 3% and American Telephone 45%. A 
seat on the Stock Exchange sold down to $140,000, a decline 
of $21,000. The lowest price this year was $122,000 and the 
highest $175,000. A Curb Exchange seat sold at $38,500 
on the 23d, a decline of $1,500. The lowest this year was 
$35,000. Bonds were dull, the sales being only $8,006,000 
with fluctuations narrow and irregular, lacking significance. 
Stocks on the 24th inst., in small trading, less than 1,100,000 
shares, advanced on the more popular shares 2 to 3 points. 
That is to say, the decline of the 23d inst., was practically 
recovered. The market acted a bit short. The foreign 
economic situation was considered somewhat better. But 
in some sort it was merely a waiting market, more or less 
shackled by restrictions on ‘‘short’’ trading. Some insist 
that nothing is gained by coddling the stock market, that 
in the long run it will have to take its chances like every- 
thing and everybody, in a more or less unsentimental world. 
Bonds were a little more active, at an advance of 1 to 3 points, 
led by United States Government issues. They rose in 
general 3-32 to 14-32 of a point. Liberty 4s touched par 
for the first time this year and Treasury 414s got above 
103, a new high for 1932. United Kingdom 5%s headed an 
advance in foreign bonds and reached a new high for this 
year. On the 25th inst., stocks were a little lower, the 
decline on 50 stocks averaging less than half a point. The 
trading was down to only little above 1,000,000 shares. 
Hoarding, it was stated, had been checked; in fact, reduced 
some $60,000,000. The Bank of England’s rate of discount 
had been reduced % of 1%, and is now 3%, which is another 
noteworthy step in the worldwide movement to check de- 
flation. Even the Imperial Bank of India at Bombay re- 
duced its discount rate from 7 to6%. United States Govern- 
ment bonds were higher, but foreign issues were irregular; 
German were firmer and French and Belgian higher. Not 
a few railroad bonds advanced a point or more. New 
York Railways advanced 8 points to a new high, winding 
up at 50. 
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To-day on transactions of only about 900,000 shares, 
stocks had an average decline of about 4 of a point. Re- 
duced discount rates fell rather flat. It is not a “free 
market.’’ Bonds were the real feature of the day. They 
showed a vigorous advance. U.S. Government bonds were 
active and higher on the Federal Reserve Bank of New 
York’s cut in the rediscount rate yesterday from 31% to 3%, 
and a reduction to-day of % to 4 in the Reserve Bank’s 
discount rates on bankers’ acceptances. Railroad bonds 
awoke from their comparative lethargy and were in brisk 
demand, the best for weeks past, and in many cases ad- 
vanced a point or more. High grade utility bonds were 
higher. The effect of the rise in U. S. bonds penetrated to 
all parts of the market and under this spurt the total transac- 
tions reached $12,800,000 against only $8,600,000 yesterday. 

St. Louis wired that the ruling of the Lower Court that 
grain futures transactions constitute gambling was reversed 
by a majority ruling of the U. S. Circuit Court of Appeals, 
which upheld the validity of futures contracts. Fall River, 
Mass., reported that interest in filling sateens dominated the 
market there recently, and it was estimated that over 200,000 
yards were sold last week in spots and nearby contracts at 
full prices. Lawns were sold to some extent. The im- 
provement in print cloths which followed the announcement 
of curtailment has not been felt as yet by local plain goods 
plants, although it is said to be looked upon as an important 
movement. Milwaukee wired Feb. 24 that business in the 
local textile industry at the present time is showing good 
activity, reports from individual firms engaged in different 
types of textile manufacturing and wholesale houses would 
indicate. It is quite evident that retailers are not doing 
much speculating in purchasing merchandise, but there is 
consistent buying activity with a tendency to test entire 
lines. 

At Greensboro, N. C., the strike at the Blue Bell Overall 
Co. was settled on the 25th inst., operatives accepting an 
average wage reduction of 124%. The management agreed 
to abolish the Bedeaux System, which would change the 
pay basis from piece work to hourly rates. The two piants 
of the company employing 1,400 workers, were idle the first 
half of the week. Manchester cabled early in the week 
that considerable activity has been developing lately, due 
to the rise of raw cotton and the reduction of the bank rate. 
India is said to have become the best customer, with a de- 
mand covering a wide range of goods, while Cina is showing 
some interest in staples and fancies despite -onditions there. 
Yarn sales are described as decidedly better and prices show 
a tendency to improve, although higher cotton is making 
trading more difficult. At Burnley, England, on the 22d 
inst., in the cotton mill strike, 13 of the 19 mills affected 
reverted to the wage scale agreement of 1919. Only one 
member of the Association of Master Cotton Spinners re- 
mained firm. 

Washington wired Feb. 22d, that the cotton industry in 
the Shanghai area has been seriously affected by the war, 
according to advices to the Department of Agriculture. 
They added that Japanese mills are not operating, but some 
Chinese mills have opened and will operate on part time. 
The yarn production in the Shanghai district is reported at 
about 20% of the full rate. Yarn production in December 
totaled 229,428,000 bales and 226,646,000 bales the pre- 
ceding month. Warehouses for storing raw cotton are con- 
gested, but stocks of yarn are not heavy. The tight money 
situation in native banks makes handling of bills difficult. 
The Shanghai Cotton Exchange remains closed. 

At Lawrence, Mass. some mills report a little more ac- 
tivity, while there has been a slackening in some depart- 
ments of other plants. Some night work is continuing in the 
Arlington, Wood, Washington, Ayer, Pacific, Kunhardt’s 
and the Patchogue-Plymouth mills. At Billerica, Mass. 
the Talbot Woolen mills are at the peak of the seasonal rush. 
Some departments are running double shifts. Syracuse, 
N. Y., wired on the 25th that the Olga Knitting Mill, at 
Watertown, manufacturers of wool jersey bathing suits and 
wool jersey and mesh dresses for women and misses, will 
go on full time the second week in March. 

At Charlotte, N. C. a second unit is being completed to 
its plant by the Hudson Silk Hosiery Co. The company is 
operating on full schedule with a monthly production of 
23,000 dozen pairs of fine grade. in Boston, demonstrations 
accompanying a strike of 3,500 garment workers on Feb. 24 
resulted in three arrests for distributing handbills and ob- 
structing traffic. The demands of the workers include 


establishment of a 5-day, 40-hour week, minimum wage 
seales, “right to the job” as against contractors and elim- 








ination of sweatshop conditions. The strike is general in 
character. 

Boston wired Feb. 25 that 85° of the garment industry 
there is tied up by the strike. In the hardware trade, 
inspired by the encouraging developments in the general 
business situation, conditions have reflected an improved 
sentiment, the ‘‘Hardware Age’? says. A late touch of 
winter in several sections of the country temporarily ac- 
celerated the movement of ice skates, sleds, tire chains and 
antifreeze solutions. Future orders for spring merchandise 
are being booked in fairly satisfactory volume in some 
sections. 

It was cold here in the forepart of the week. On the 
22nd inst. it was 30 to 33 degrees, and on the 23rd, 21 to 34. 
At times there was a high wind. There were brief snow 
flurries here on the 23rd and 24th. It was colder at the 
West. On the 23rd inst. Chicago had 12 to 26 degrees; 
Cincinnati, 28 to 34; Cleveland, 16 to 24; Detroit, 14 to 28; 
Kansas City, 30 to 54; Milwaukee, 8 to 28; St. Paul, 6 below 
zero to 22 above; Montreal, 4 to 10 above; Omaha, 28 to 36; 
Philadelphia, 34 to 38; San Francisco, 48 to 66; Seattle, 38 
to 54; Spokane, 30 to 52; St. Louis, 32 to 44; Winnipeg, 20 
below to 8 above zero. On the 24th inst. New York tem- 
peratures were 18 to 33. Boston had 12 to 24 degrees; 
Chicago, 26 to 34; Cincinnati, 28 to 54; Cleveland, 20 to 
32; D_nver, 38 to 70; Detroit, 20 to 32; Kansas City, 36 
to 62; Milwaukee, 22 to 28; Minneapolis, 8 to 26; Omaha, 
30 to 44; Philadelphia, 24 to 38. 

it tried to snow in New York several times this week but 
only brief flurries resulted. On the 25th inst. New York 
temperatures were 25 to 37; Boston had 10 to 34; but Chicago 
rose to 30 to 66; Cincinnati, 32 to 66; Kansas City, 48 to 
72; Cleveland, 26 to 60; Milwaukee, 26 to 62; St. Paul, 
18 to 48; Philadelphia, 28 to 40; Seattle, 50 to 54, and even 
Winnipeg had 22 to 42. But on the 25th inst. the Adiron- 
dack Mountain village of Lake Clear was the coldest spot 
in New York State, with the thermometer down to 30 
degrees below zero. ‘To-day it was much warmer here, the 
temperatures being 38 to 54 degrees. The forecast was fair 
and mild for Saturday and Sunday. 








Loading of Railroad Revenue Freight Further Declines. 


Loading of revenue freight for the week ended on Feb. 13 
totaled 562,465 cars, the car service division of the American 
Railway Association announced on Feb. 23. This was a 
decrease of 12,291 cars below the preceding week, 158,224 
ears below the corresponding week in 1931, and 330,675 
cars under the same period two years ago. Details are out- 
lined as follows: 


Miscellaneous freight loading for the week of Feb. 13 totaled 185,927 
cars, an increase of 6,251 cars above the preceding week, but a decrease of 
59,657 cars under the corresponding week in 1931 and 136,377 cars under 
the same week in 1930. 

Loading of merchandise less than carload lot freight totaled 186.569 cars, 
a decrease of 973 cars below the preceding week, 26,041 cars below the cor- 
responding week last year and 52,863 cars under the same week two years 
ago. 

Grain and grain products loading for the week totaled 32,023 cars, 599 
cars above the preceding week, but 9.256 cars below the corresponding week 
last year and 12,711 cars below the same week in 1930. In the Western 
districts alone, grain and grain products loading for the week ended on 
Feb. 13 totaled 20,575 cars, a decrease of 7,929 cars below the same week 
last year. 

Forest products loading totaled 19,747 cars, 1,414 cars above the pre- 
ceding week, but 15,136 cars under the same week in 1931, and 39,469 cars 
below the corresponding week two years ago. 

Ore loading amounted to 2,853 cars, an increase of 882 cars above the 
week before, but 3,046 cars under the corresponding week last year, and 
6,052 cars under the same week in 1930. 

Coal loading amounted to 110,916 cars, a decrease of 17,714 cars under 
the preceding week, 37,293 cars below the corresponding week last year and 
70,071 cars under the same week in 1930. 

Coke loading amounted to 5,676 cars, 1,432 cars below the preceding 
week, 3,516 cars below the same week last year, and 5,998 cars below the 
same week two years ago. 

Live stock loading amounted to 18,754 cars, a decrease of 1,318 cars 
below the preceding week, 4,279 cars below the same week last year and 
7,134 cars below the same week two years ago. In the Western districts 
alone, loading of live stock for the week ended Feb. 13 totaled 14,939, a 
decrease of 3,242 cars compared with the same week last year. 

All districts reported reductions in the total loading of all commodities 
compared with the same week in 1931 and 1930. 

Loading of revenue freight in 1932 compared with the two previous 
years follows: 





1932. 1931. 1930. 
Four weeks in January --------- 2,269,875 2,873,211 3,470,797 
Week ended Feb. 6-_---------- 574,756 718,053 886,701 
Week ended Feb. 13.---------- 562,465 720,689 893,140 
| ee er eee 4,312,953 5,250,638 


The foregoing, as noted, cover total loadings by the rail- 
roads of the United States for the week ended Feb. 13. In 
the table below we undertake to show also the loadings for 
the separate roads and systems. It should be understood, 
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however, that in this case the figures are a week behind those 
of the general totals—that is, are for the week ended Feb. 6. 
During the latter period only 14 roads showed increases 
over the corresponding week last year, the most important 


of which were the Chicago & Eastern Illinois RR., Colorado 
& Southern Ry., Denver & Rio Grande Western RR., Den- 
ver & Salt Lake RR., Ft. Worth & Denver City Ry., Utah 
RR. and Virginian Ry. 








REVENUE FREIGHT LOADED AND RECEIVED FROM CONECTIONS (NUMBER OF CARS)—WEEK ENDED FEB. 6. 















































































































































Total Revenue Total Loads Recetved Total Revenue Total Loads Receired 
Ratlroads. Freight Loaded, from Connections. Ratlroads. Freight Loaded. Srom Connections. 
1932. 1931. 1930. 1932. 1931. 1932. 1931. 1930. 1932. 1931. 
Eastern District— 
Group A: Group B 
Bangor & Aroostook........-.- 1,686 2,442 2,926 146 309 || Alabama Tenn. & Northern... 191 191 347 167 195 
Boston & Albany............. 3,199 3,623 3,712 4,776 5,921 || Atlanta Birmingham & Coast-. 644 829 916 642 875 
Boston & Maine...........-.-. 7,860 9,845 11,299 9,358 11,658 || Atl. & W. P.— West RR. of Ala. 581 781 1,037 876 1,355 
Central Vermont.........-.-- 607 745 83 2,467 2,573 || Central of Georgia. ..-.......- 3,108 4,391 4,581 2,033 2,826 
Maine Central. .......-..0--+ 2,707 3,523 4,496 2,061 3.375 || Columbus & Greenville... ..._- 234 282 500 183 248 
New York N. H. & Hartford..| 11,184 12,804 15,044 11,643 14,323 || Fiorida East Coast..........- 994 1,040 1,193 493 ‘756 
| AE RAS a 529 591 671 989 SR EE RRS 789 1,135 1,081 1,100 1,440 
Georgia & Florida.........-.. 318 424 430 251 356 
EL cede arent diction aad 27,772 33,573 38,984 31,440 39,386 || Guif Mobile & Northern.....- 693 905 1,196 597 832 
Illinois Central Svstem........ 19,225 22.740 29,425 6,542 10,534 
Louisville & Nashville._......]| 17,295 20,946 29,165 3,371 5,275 
Group B: Macon Dublin & Savannah...- 113 115 156 315 427 
rr i PO |. lewd fi deme P onmane | oapnew Mississippi Central_.........- 149 228 352 197 235 
Delaware & Hudson_.....-_-- 5,328 8,083 9.453 6,092 70a 1) Ree Se OR). .odawcnewtccca 1,751 2,455 2,948 978 1,573 
Delaware Lackawanna & West. 9,5 10,982 12,843 5.933 6,427 || Nashville Chattanooga & St. L. 2,620 3,335 3,833 1,872 2,695 
cia Behe foreeiat: af ne coat acenards ie 11,683 14,350 16,899 12,894 16.041 || New Orleans-Grea®? Northern. - 548 779 1,131 143 321 
Lehigh & Hudson River__...-- 155 186 233 1,907 2,166 | Tennessee Central_........... 415 562 715 617 609 
Lehigh & New Engiand___.... 1,490 1,982 2,01: 801 1,308 mas age 
ee eas 7,084 9,224 11,094 5,932 8,168 nr a ARE cre ae ae 49,668 | 61,138 | 79,006} 20.277 30,552 
RE aT: Fa ae 1,630 2,058 2,247 22 101 ponen ee 
New York Central. ..........- 19,612 25,422 30.876 24,769 32,764 || Grand total Southern District__| 89,107 | 113,154 | 134,969 45,721 64,545 
New York Ontario & Western_. 1,665 1,639 1,938 1,855 2,197 
Pittsburgh & Shawmut-..-_.----. 369 513 734 26 23 | 
Pittsb. Shawmut & Northern. 357 450 478 216 265 | Northwestern District— 
Ulster & Delaware..........-- x20 36 48 35 81 || Belt Ry. of Chicago... ...- 1,181 1,422 1,458 1,154 1,564 
———— || Chicago & North Western___-.- 14,198 19,317 24.001 7,640 9.886 
| a ee 58,947 74,925 88,826 | 60,482 77,518 || Chicago Great Western... -- 2.448 2,992 3.365 2.291 2,557 
——— || Chic. Milw. St. Paul & Pacifie.| 18,052 21,592 26,436 5,912 7,330 
| Chie. St. Paul Minn. & Omaha 3,847 4,511 5,961 2,383 3,448 
Group C: | Duluth Missabe & Northern--- 505 858 1,438 81 154 
AG BI? ies eiia 590 530 569 1,016 1,347 || Duluth South Shore & Atlantic 477 902 1,672 282 729 
Chicago [ndianap. & Louisville- 1,655 1,747 2,261 1,782 2,534 || Eigin Joliet & Eastern... -- 3,326 5,812 9,271 4,118 6,915 
Cleve. Cin. Chi. & St. Louis. - 8,832 9,428 12,230 11,156 11,861 | Ft. Dodge Des M. & Southern. 241 325 386 153 226 
Central Indiana_.......-..-.- 52 61 70 109 95 || Great Northern.............- 7,472 9,860 11,606 1,573 1,853 
Detroit & Mackinac.......... 215 331 359 67 | 75| Green Bay & Western___-_..-- 543 543 676 349 450 
Detroit & Toledo Shore Line. .- 223 195 376 2.556 | 3,054) Minneapolis & St. Louis.___._.. 1,650 2.430 2,692 1,318 1,600 
Detroit Toledo & lronton.....- 1,195 1,935 2.568 | 1,044 1,990; Minn. St. Paul & 8. 8. Marie__ 4.710 5.865 7,627 1,666 2,162 
Grand Trunk Western_....-.- 2.795 3,722 5,455 5.949 8.131 | Northern Pacific_......-...-- 7,500 9,710 11,737 1,960 2.260 
Michigan Central.........-.- 5,810 6,896 9.315 8,670 10,505 | Spokane Portland & Seattle___- 771 962 1,268 818 1,090 
SILI 3,509 4.872 5.465 171 255 | } an Bae 
New York Chicago & St. Louis 4,219 4,948 6.303 8,111 10.295 | Re &  boertrtkiins we ake ie 66,921 87,101 109,594 | 31,698 42,224 
Pere Marquette. ............- 4.059 4,771 6,691 4,339 4,915 | 
Pittsburgh & Lake Erie__...-- 3,170 4,78 7,677 4,350 6,200 | 
Pittsburgh & West Virginia. _-_- 1,128 1,158 1,315 661 821 Central Western Dist.— 
Ro vewdwitdnda dad Bowwee 5,678 6,218 7,282 6.823 8,900 || Atch. Top. & Santa Fe System_| 18,736 23,673 27.368 3,916 4,883 
Wheeling & Lake Erie... 2,630 3,119 4.239 1,923 xk Eo RS Seal ea 3,228 3,634 4,304 1,847 2,680 
—_—— —-—— || Bingham & Garfield____._.--- 157 244 280 29 48 
Gs cnicdciddbiitimedinnsnee 45,760 54,719 72,175 58,727 73,977 || Chicago Burlington & Quincy..| 16.773 20,151 24.651 5,431 6.658 
—-—— || Chicago Rock Island & Pacific.| 13,373 15.290 17,394 6.144 8,252 
Grand total Eastern District..| 132,479 | 163,217 199,985 | 150.649 | 190,881 || Chicago & Eastern I'linois_._-- 3.013 2,845 4,437 2,025 2,514 
Colorado & Southern.......-- 1.345 1,077 1,985 754 1,116 
Allegheny District— Denver & Rio Grande Western. 2,686 2.598 4,427 1,492 1,937 
Baltimore & Ohio_.......-...- 25,999 33.725 | 242.214 12,193 17,893 || Denver & Salt Lake. .......-- 662 217 939 12 11 
Bessemer & Lake Erie_._._...-. 900 1,609 2,194 977 1,773 || Fort Worth & Denver City__.- 1,496 1,100 1,376 816 1,136 
Ot 8 i pe Ec ae | aceetatind Northwestern Pacific. _...._.- 386 609 1,020 182 287 
Buffalo Creek & Gauley.....-- 124 229 287 Peoria & Pekin Union.._.-..-- 98 100 169 74 71 
Central RR. of New Jersey._.-. 6,442 8,784 11,446 10,590 13,620 || Southern Pacific (Pacific)... 11,457 17,013 20,746 3,396 4,158 
CEL, i vcnnddntsennanndnu 44 4 601 47 74 || St. Joseph & Grand Island__..- 283 301 347 225 256 
Cumberland & Pennsylvania_- 352 460 562 12 21 || Toledo Peoria & Western....-.- 353 289 460 625 923 
Ligonier Vailey...........-..- 185 185 273 25 20 || Union Pacific System__....... 12,261 13,950 17,175 5,738 6,076 
MEE MIN cinnsicsusccenmea 1,154 1,298 1,309 3,280 iF gh | pede ekeh ita 1,078 512 1,415 10 
Pennsylvania System........- 56,386 74,452 88.800 32,758 41,050 || Western Pacific.............- 1.061 1,386 1,416 1,189 1,016 
i ipa lle I 12,935 16,410 | 20.375 15,039 20,108 none 
Union (Pittsburgh) _........-- 4,527 8,235 13,205 985 2,113 WE. a dvcadvueniowaacded 88,446 | 104,989 | 129,934 33.905 42.028 
West Virginia Northern......- 67 79 58 1 
Western Maryland.........-. 2,813 3,504 4,195 3,721 4,680 
—_—— Southwestern District— 
SS Re See 111,928 | 148,974 | 185,519 79.634 | 105,201 || Alton & Southern. ..._.... . 145 170 260 2,513 2,635 
Fis Burlington-Rock Island_ 4 192 208 294 611 245 
BY" Pocahontas District— Fort Smith & Western. Z 328 197 343 134 203 
Chesapeake & Ohio_........-- 18,372 20.633 27,825 5,248 7,530 || Gulf Coast Lines_._._.._- _ 1,883 2,320 2,697 1,015 1,258 
Norfolk & Western.........-- 14,244 17,390 23.379 3,128 4,814 || Houston & Brazos Valley____.- 118 119 163 51 40 
Norfolk & Portsmouth Belt Line 730 1,068 1,086 1,058 1,587 || International-Great Northern - 1,495 1,994 1,843 2,243 2,466 
EER eee Ee 3,592 3,508 4,538 304 461 || Kansas Oklahoma & Gulf_.-_-- 165 279 554 809 1,055 
Kansas City Southern. ......- 1,681 2,055 2,190 1,509 1,862 
ARE akc a at aa 36,938 42,599 56,828 9,738 14,392 || Louisiana & Arkansas__...._-- 1,178 1,284 1,528 1,157 1,230 
Pe Litchfield & Madison-.......- 458 315 302 440 548 
f Southern District— Beidiand Valley. ....cccccccae 875 715 1,303 201 311 
Group A: Missouri & North Arkansas-_-_-.-_ 52 100 113 396 553 
Atlantic Coast Line_-........- 9,323 13,322 12,438 4,113 5,716 || Missouri-Kansas-Texas Lines-_- 4,841 5,194 6,046 2,082 2,663 
| aaa 907 1,261 1,453 1,060 1,405 || Missouri Pacific. ...........-- 14,634 18,193 20,982 6,786 9,049 
Charleston & Western Carolina 335 548 651 706 1,009 |} Natchez & Southern._......-- 4 4 57 20 15 
Durham & Southern. _......-- 143 147 198 326 340 || Quanah Acme & Pacific.....-- 87 93 127 97. 100 
Gainesville & Midiand........ 53 96 74 63 85 || St. Louis-San Francisco... - 7,785 9,300 11,168 2.540 3,721 
Norfolk Southern... .-......_. 1,423 1,776 2,150 920 1,308 || St. Louis Southwestern-_____.- 2,295 2,474 2,915 1,324 2,210 
Piedmont & Northern._.._._.. 559 588 539 788 892 |} San Antonio Uvalde & Gulf__.- 642 836 513 336 446 
Richmond Frederick. & Potom_ 340 396 404 3,379 4,530 || Southern Pacific in Texas & La. 5,357 6,724 7,242 2.248 3,542 
Seaboard Air Line............ 7,207 9,714 10,600 3,116 3,905 || Texas & Pacific..........._.. 3,282 4,436 5,529 3.273 4,049 
Southern System-_............ 18,966 23,950 27,246 10,134 13,888 || Terminal RR. Assn. of St. Louis 1,368 1,945 2,768 2,494 3,254 
Winston-Salem Southbound... 183 218 210 839 915 || Weatherford Min. Wells & Nor. 33 21 50 34 28 
POE tacthnckovcwakdassce 39,439 52.016 55,963 25,444 33,993 PIL. 4: amecumknomaemicicee 48,937 59,019 68.987 32,213 41,533 
x Previous figure. y Included in Baltimore & Ohio RR. z Estimated. 








Business Conditions as Viewed by Statisticians in 
Industry—Downward Movement in January Ap- 
pears to Have Shown no Positive Slackening. 


Reporting, under date of Feb. 20, that “on the whole the 
month of January 1932 showed another drop in general 
business activity,” the Conference of Statisticians in In- 
dustry, under the auspices of the National Industrial Board, 
adds that “the downward movement in January appears 
to have shown no positive slackening.” We also quote as 
follows from its summary of conditions: 


Business in general declined in January under the level of activity in 
December. A few scattered signs of improvement were observed, but 
they were below seasonal expectations. Unseasonal weather conditions 
contributed somewhat to further recession in a few important fields. 

Productive activity on the whole turned downward. Instances of in- 
creased output, beyond seasonal expectations, were outweighed by down- 
ward movements that were more than the amount usual at this time of 
the year. Total distribution by rail freight showed less than normal 
movement. Retail trade declined slightly more than has been observed 
during January in recent years. 





Automobile production increased only slightly between December and 
January after showing sharp gains at the end of last year. Building and 
engineering construction declined sharply again in January at a rate that 
was greater than seasonal. Steel ingot production showed an increase 
in January, which was roughly the same as the average gain for the 
month in recent years. Pig iron production declined slightly and in so 
doing moved counter to the norma] tendency. Bituminous coal output 
for the month declined visibly though an upturn was to have been expected 
at this time of the year. Electric power output declined, although an 
upturn is normal between December and January. Cotton cloth production 
showed an increase in January cver December larger than seasonal. 

In particular, the total number of automobiles and trucks produced in 
the United States and Canada in January, estimated to be 126,500 units, 
showed a 2% gain over output in December. This change represents a 
decided let down from the sharp gain made the previous month. Output in 
January was 39% under that of January 1931. The decline is in all 
probability due to uncertainty among large producers of the nature of 
competition in the industry in the near future. 

The dollar value of building and engineering centract awards in 37 
states east of the Rockies is estinrated at $84,798,400 by the F. W. Dodge 
Corporation for January. The month’s total represents a decline of 36% 
under awards for December. The average decline at this time of the 
year has been 14% in recent years. Residential construction, totaling 


$27,504,300 in awards, declined 24%, while a 14% decline was seasonally 
Compared with awards a year ago all building and engineering 


normal. 
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construction is at a level 61% below, while residential] construction is 
49% below January 1931. 

Steel ingot production averaging 56,203 gross tons per day in January, 
showed a 12% gain over average daily output in December. The usual 
seasonal movement is an 11% increase. Pig iron production declined 
slightly, though a 5% increase is observed as the average movement for 
the two months in recent years. Unfilled orders with the United States 
Steel Corporation at the end of January totaled 2,648,150 gross tons, the 
lowest on record, falling off 3% below orders held at the beginning of 
the month. 

Bituminous coal output for the month totaled 27,860,000 net tons and 
registered a decline of 8%, though an increase of 7% in production has been 
observed in recent years. Unseasonally warm weather affected both 
bituminous and anthracite consumption, shipments of the latter declining 
by 20% between December and January. 

Electric power production declined 2% to an average weekly total of 
1,597 million kilowatt hours. A slight increase is seasonally normal. 
Consumption of current for other than industrial purposes declined for 
the first time in many months. 

Standard cotton cloth production turned upward in January to an average 
weekly total of 58,177,000 yards. The increase over December’s average 
was 14%, while a 2% increase is seasonal. The consumption of cotton 
declined, while consumption of silk increased more than seasonally normal. 

Total distribution of raw materials and merchandise by freight, averag- 
ing 563,400 cars per week, revealed a 2% increase over average loadings 
in December, while a 4% increase is seasonally normal. Shipments of 
merchandise and miscellaneous items, averaging 369,700 cars per week 
in January, moved upward by slightly more than 1%, which is about 
seasonally nornral. ° 

The dollar value of retail sales declined in January slightly more than 
the usual seasonal amount. The dollar value of sales per day was 19% 
under their level of January 1931, while the physical volume was but 
slightly lower than that registered a year ago. Retail prices were nearly 
20% under their level of a year ago. The dollar value of five and ten cent 
store sales declined more than the seasonal amount as did mail order 
sales. The total physical volume of sales is probably at the same level 
as that of January 1931. 

Wholesale prices declined 1.5% in January as compared with what they 
were in December. The greatest declines were observed in the prices of 
foods and farm products. Slight gains were registered in the prices of 
fuels and housefurnishing goods. 

Commercial failures increased to 3,458 in January from 2,758 in December, 
reflecting a gain of 25%. Liabilities incurred moved upward to an 
estimated total of $96,860,009 in January, showing a 32% gain over 
liabilities in Decenrber. The increase in the number of failures was slightly 
greater than seasonally normal, while the increase in liabilities compares 
unfavorably with the seasonal increase of 14%. 

Preliminary estimates of manufacturing employment showed a renewed 
downward movement in January. Weekly earnings of those employed 
declined perceptibly, chiefly because of a drop in the average number of 
hours worked per week; hourly wage rates declined somewhat. The 
cost of living fell off slightly. 








Decrease from December 1931 to January 1932 Reported 
in Wholesale Prices by U. S. Department of Labor. 


The index number of wholesale prices as computed by 
the Bureau of Labor Statistics of the United States Depart- 
ment of Labor shows a decrease from December 1931 to 
January 1932. This index number, which includes 784 com- 
modities or price series weighted according to the import- 
ance of each article, and based on the average prices for 
1926 as 100.0, was 67.3 for January as compared with 68.6 
for December, showing a decrease of nearly 2% between the 
two months. When compared with January 1931, with an 
index of 78.2, a decrease of approximately 14% has been 
recorded. The Bureau continued as follows, Feb. 19: 


In the group of farm products, decreases in the average price of mrost 
grains, hogs, dried beans, eggs, lemons, oranges, hops, fresh milk in 
Chicago and New York, seeds, tobacco and foreign wools, caused the 
group as a whole to decline slightly more than 5% from the month before. 
Increases in price were shown for live cattle and sheep, cotton, fresh 
onions, and live poultry, while no change of consequence was reported for 
several of the items in the group. 

Among foods price decreases were reported for butter, cheese, wheat 
flour, prunes, canned corn, canned spinach, cured and fresh beef, cured 
and fresh pork, powdered cocoa, oleomargarine, raw and granulated sugar, 
and tea, causing the group to decline more than 6% in January when 
compared with December. Canned peaches and canned pineapple, raisins, 
mutton, lamb, veal, coffee, black pepper, and table salt, averaged higher 
than in the month before. 

The group of hides and leather products decreased approximately one-half 
of 1% as a whole. Leather, boots and shoes and other leather products 
moved downward, while hides and skins showed an upward tendency. 

In the group of textile products, all subgroups showed a downward move- 
ment in price fromr December to January. The group as a whole decreased 
144%, with practically all of the items included either showing a downward 
tendency or no change in average prices. 

Bituminous coal increased slightly, with coke and petroleum products 
declining, while anthracite coal remained at the December level. The 
group of fuel and lighting materials as a whole decreased slightly more 
than % ‘of 1%. 

Price fluctuations in the items composing the metals and metal products 
group were only slight. The group as a whole, however, showed a down- 
ward tendency, being influenced by the prices of iron and steel, non-ferrous 
metals, and plumbing and heating items, though agricultural implements 
showed a steadying in price. 

In the group of building materials, cement prices moved slightly upward, 
while average prices for brick and tile, lumber, paint and paint materials, 
structural steel and other building materials all moved steadily downward, 
forcing the group to decline approximately 1%. 

Mixed fertilizers showed the greatest drop in price of any of the sub- 
groups of the chemicals and drugs group. Chemicals, drugs and pharmaceu- 
ticals and fertilizer materials all showed a downward tendency, though the 
group as a whole decreased less than % of 1%. 

Both furniture and furnishings in the group of house furnishing goods 
continued to decline in the month. As a whole, this group declined 1% 
from December to January. 

Prices of cattle feed showed a continuous downward trend, whereas the 
prices of automobile tires and tubes, paper and pulp, and crude rubber, 





though moving downward, did not show as sharp a price recession as the 
other subgroups. Other miscellaneous items also showed declining prices. 
The decrease for this important group of miscellaneous articles was nearly 
2% in the month. 

Between December and January price decreases took place in 289 
instances, increases in 96 instances, while in 399 cases no change occurred. 


INDEX NUMBERS OF WHOLESALE PRICES BY GROUPS AND SUB- 
GROUPS OF COMMODITIES (1926==100 0:. 























January December January 
Commodity Groups and Subgroups. 1931. 1931. 1932. 
Re INO. Sd a ducdncvancciaeeocnne 78.2 68.6 67.3 
Wee PROGR. «occ dcetscnccdabiisncdus 73.1 55.7 52.8 
SIS ok tntk she ot osecs dn unin deine cea oka 62.4 47.0 46.7 
Livestock and poultry.................-. 75.2 51.7 53.4 
Cee sme GOOG... ccaccanecusases 75.3 61.2 54.8 
WORE oh che tha cadambed cb bacs dat aoon dene 80.7 69.1 64.7 
Butter, cheese and milk.__._..........-- 83.7 79.8 67.8 
OE a Ee RE 75.7 72.2 71.0 
Fruits and vegetables. ...........-.....- 76.9 63.5 62.2 
SRS RESET OF re A is ERE SN 88.4 63.2 61.9 
Ce SOUS ook ba SUS poe ceedanbcude 74.5 67.2 61.9 
Hides and leather products__.......-..---- 88.7 79.8 79.3 
eg” Re eee 95.1 89.2 88.8 
Hides and skins 64.4 48.8 49.0 
ON SERRE EE 90.8 78.6 77.5 
Other leather products_ 102.3 99.7 98.9 
Textile products_---_..- 71.3 60.8 59.9 
ME hp Siento ann buck atte 79.1 70.8 70.7 
REA TRE as PERSE AEN 73.5 56.4 55.8 
ES RRR EA AOE 64.8 58.5 55.8 
RE Ia ee Ese OS 49.0 39.0 37.7 
Woolen and worsted goods__............ 73.7 63.9 63.3 
Other textile products__.........-.-.-.- 77.2 71.3 70.7 
Fuel and lighting materials___...........-- 73.3 68.3 67.9 
SE GEE a nkcd dn koceknkhons asda 88.9 94.8 94.8 
BD GOUN, cath nbn andednresncdcuc 88.1 83.8 84.4 
RRS ORES ae SRS ae eS eee 7 83.8 81.1 80.5 
DE 6 vc gulangaxeenedocusecuscese 99.9 104.1 (*) 
(REE SESE GSI SI SE ie RS se a 95.8 98.2 (*) 
Petroleum products----.-...-.-.-.....- 50.4 39.6 38.8 
Metals and metal products._.............- 86.9 82.2 81.8 
Agricultural implements -.........-.---. 94.4 85.5 85.5 
i Ci i a eb eueemendcswecenaxe 85.5 81.0 79.9 
BE WE 8 wb cpandaaccnmussounecus 95.1 95.2 95.3 
Non-ferrous metals...............--.-.- 69.5 53.8 55.4 
Plumbing and heating----........----.-. 87.4 79.9 74.1 
po ree 83.8 75.7 74.8 
Gr. sack ales ea rcdacwscdoas 87.0 80.0 79.3 
SN ican as 0s est cab od hess thts ated cece ne ied 90.5 74.6 75.2 
AE aE 76.4 65.8 65.6 
Paint materials___.._.-- 83.2 76.6 75.4 
Plumbing and heating--- 87.4 79.9 74.1 
Structural steel. _.......--. 83.0 81.7 77.3 
Other building materials 87.8 81.5 81.0 
Chemicals and drugs. -.--...-...---.-.----- 84.5 76.1 75.7 
ARS. a PS Sa a EE <2 88.3 80.8 80.6 
Drugs and pharmaceuticals. _..........- 65.3 61.0 60.6 
Fertilizer materials. .............-.-.---. 81.4 70.1 69.9 
Mixed fertilizers. ...........---...--.-. 90.4 77.1 75.5 
ousefurnishing goods. ........-.-.-.---.- 88.3 78.5 77.7 
IEG Ge on naawodancbescnuanal 84.9 76.6 76.1 
SE a tiui pn am waitin wa ond ewan oid 92.1 80.6 79.5 
SR SE A ee 72.2 66.8 65.6 
Automobile tires and tubes__...........- 47.2 40.8 39.7 
Rg RSS a IN aS 75.0 53.9 53.0 
2 fg eee eae 83.6 80.8 78.0 
NN ee ewe mame amma 17.1 9.5 9.3 
Other miscellaneous _--.........--------- 89.9 85.9 85.2 
Non-agricultural commodities_ ........--.-.. 79.3 71.3 70.3 
All commodities less farm products and foods 79.0 72.3 71.7 





* Data not yet available. 








Decrease of 3.9% in Employment During January 
Noted by U. S. Department of Labor—Payrolls 
Declined 7.5%. 


The Bureau of Labor Statistics of the U. 8. Department 
of Labor reports as follows under date of Feb. 19, the 
changes in employment and pay-roll totals in January 1932, 
as compared with December 1931, based on returns made 
by 49.251 establishments in 15 major industrial groups. 
having in January 4,362,503 employees, whose combined 
earnings in one week were $93,573,892. 


The combined totals of these 15 groups show a decrease of 3.9% in 
employment and a decrease of 7.5% in pay-roll totals. 

Fourteen of these industrial groups reported losses over the month 
interval in both employment and earnings. In employment the decreases 
ranged from 0.1% in the telephone and telegraph group to 20.6% in the 
retail trade group. In pay-roll totals the losses ranged from 1.3% in 
laundries to 21.6% in anthracite mining. The remaining group, hotels, 
reported an increase in employment of 0.1% and a decrease in earnings of 
2.0%. 

Manufacturing Industries, 


Employment in manufacturing industries decreased 2.8%, while earnings 
fell 6.9% in January 1932, as compared with December 1931. Per capita 
earnings in manufacturing industries fell off 4.2% during this interval. 

These changes are based upon returns made by 16,197 establishments in 
89 of the principal manufacturing industries in the United States, having 
in January 2,716,535 employees, whose combined earnings in one week 
were $54,022,362. Heretofore, these changes were bised on returns from 
54 industries. 

The leather group of industries reported increases in both employment 
and pay-roll totals over the month interval, 3.5 and 6.0%, respectively. 
The transportation equipment group showed a gain of 3.1% in employment 
and a loss of 1.7% in earnings. The remaining 12 groups reported losses 
in both items, the largest decreases in employment occurring in the stone, 
food, railroad repair shop, and lumber groups. 

Increased employment was shown in 18 of the 89 separate industries 
upon which the bureau’s indexes of employment and earnings are based 
and increased pay-roll totals were reported in nine industries. The most 
prounounced increase in employment from December 1931 to January 1932, 
was shown in the millinery industry. The fertilizer, automobile, and agri- 
cultural implement industries also showed substantial gains in employment 
over the month interval. Seventy industries reported losses in both em- 
ployment and earnings and one industry, men’s clothing, showed a loss 
in employment coupled with an increase in pay-roll. 

Decreases in both employment and pay-roll totals were reported by all 
the geographic divisions. These ranged from 0.7% in employment in the 
East North Central States to 23.5% in the Mountain group. In pay-roll 


totals the New England division suffered a falling-off over the month 
interval of only 4.7%. while the Mountain States had a loss of 26.4%. 
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The decreases in the Mountain group are due principally to a seasonal 
falling off in the beet sugar industry. 

In January 1932, 11,443 operating establishments in 68 manufacturing 
industries reported an average of 86% full-time operation, this being 1% 
less than in the preceding month. 

INDEX NUMBERS OF EMPLOYMENT AND PAY-ROLL TOTALS IN 
MANUFACTURING INDUSTRIES. 
(Monthly Average 1926-100) 














Employment. Payroll Totals. 
Manufacturing Industries. 
Jan. Dec. Jan. Jan. Dee. Jan. 
1931. | 1931. | 1932. | 1931. | 1931. | 1932. 
Geneml (ebeEctcccccscasesave 7446 66.7 64.8 63.7 §2.2 J 

Food and kindred products-_--.-.-- 90.5 89.2 83.1 90.2 81.0 
Slaughtering and meat packing} 96.6 93.3 91.5 | 101.7 87.1 
Confectionery ...-...-------- 83. 89.2 75.7 81.1 79.0 
EOD GPCR. wcccdccncecssnence 74 68 68.2 73.9 63.8 
BE, cieactdinmawsmmwainintie 90 85.1 87.7 75.3 
 chiusiliendadawms adiptihne 90 84.3 89.6 80.4 
Sugar refining, cane..--.-..-.-- 81 79.2 79.3 70.6 
TS, CUGRE cnsdocncccoundsoe 138 1 51.0 95.6 | 135.5 
79 73.3 74.1 64.5 
97 91.5 96.3 90.7 
76 72.2 65.2 56.0 
73 72.9 65.3 56.8 
75 80.1 68.8 
81 69.5 57.9 
68 67.3 55.2 

67 62 
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furnishings 
Iron and steel and their products, 
not including machinery ---- 





Bolts, nuts, washers and rivets- 
Cutlery and edge tools-_-..---- 
Forgings, iron and steel_..---- 
Plumbers’ supplies. _.....---- 
Tin cans and other tinware- - - - 
Tools, not including edge tools. 
WOO. cdedbcnwamcasavdne 
Lumber and allied products--.-- 
Lumber, sawmilis.......-..--- 
Lumber, millwork_...---.----- 
oc nammageiiiene 
Turpentine and rosin. ..-.----- 
Leather and its manufactures. --- 
Leather 
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Paper and pulp__._---------- 


Printing, book and job--_------ 
Ptg., newspapers & periodicals. 
Chemicals and allied products--- 
OS ee 
Fertilizers 
Petroleum refining.......---- 
Cottonseed oil, cake and meal_- 
Druggists’ preparations. ------ 
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DL, « -dipratinacaneas= 110. 
Paints and varnishes_....---- 81 
OS EEE PERO 137 1 1 1 1 1 
ki sana So cn es eee in 98 1 
Stone, clay and glass products..-| 61 


Marble, granite, slate, &c-_-.-.- 
Nonferrous metals & their prod’ts 
Stamped and enameled ware. -- 
Brass, bonze & copper products 
Aluminum manufactures---.-..- 
Clocks, clock movements, &c-.- 
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73 
75 
41. 
64. 
60. 
87. 
67 
67 
32. 
90. 
39 
56 34 
43 21 
78. 50 
67. 52 
88. 52 
Ti. 49 
68. 49 
70 45 
75 39 
63 45 
Gas and electic fixtures. -....-.- 93. 77 84 68 
oh eanclidaion = 77. 64 58 54 
Smelting and refining, copper, 
OO I Nn ois wb inteomss 81. 69 87. 52 
| ipl lie ges PR SE 52. 41 45. 39 
Tobacco manufactures_...-.---- ae 71 68. 62 
Chew. & smok. tobacco & snuff} 93. 92 87. 79 
Cigars and cigarettes. ......-- 75. 68 65. 60 
Transportation equipment. .--_--.- 70. 62 43. 47 
i ia nntinntl 69. 64 38 46 46 
I Se 313. 2 228 305 243 233 
Cars, electric & steam railroad_| 33. 20 17 26 12 10 
ROUTES Sic os cc occsuons 33. 21 20 26 18 17 
ERASE: 103. 93 90 98 83 79 
Rubber products. .............. 7A. 70 69 61 51 51 
Rubber tires and inner tubes_.-_| 68 64 65 59 46 49 
Rubber boots and shoes_._._.- 69 69 65 54 53 45 
Rubber goods, other__......-- 89 85 82 74 66 61 
Machinery, not including trans- 
portation equipment __-___ 79. 62 59 65 46 42 
Agricultural implements- --__-__ 77 36 38 66 26 27 
Electrical machinery, apparatus 
and supplies... <e<neccce 87 3 19 78 60 57 
Engines and water wheels. ___ 83 57. 44. 71 39 30 
Cash registers and calculating 
REN s cous hoccueacued 86 76. 77. 76 62 59 
Foundry & mach.-shop prod’ts} 72 57. 55. 56 39 34. 
Machine tools. ............-. 74 50. 47. 56 37 34 
Textile machinery and parts...| 76 68 68. 67 58 56. 
Typewriters and supplies. _.___ 90 ube 74. 71 51 46 
ee 100 81. 77. 92 73 73 
Railroad repair shops. .......___ 68 54. 51. 64 49 44 
Electric railroads. ........ _- 82 73. 73. 79 70 67 
Steam railroads........._.__- 67 53 49. 63 48 42. 











University of Buffalo Reports Decrease in February 


Retail Food Prices in Buffalo. 

The index of retail food prices in Buffalo, computed 
monthly by the Bureau of Business and Social Research of 
the University of Buffalo, decreased 4% on Feb. 15 from 
Jan. 15, and 22% from Feb. 15 1931. The February report 
issued Feb. 19 continues as follows: 


The dairy products group showed the largest decline from the preceding 
month (12%), while meats decreased 7% and groceries less than 1%. 





The miscellaneous group rose 8% over January. The prices, when com- 
pared with those of Feb. 15 1931 were from 18% to 31% lower. 

The figures below show the cost in Buffalo to an average family of a 
year’s supply of the 41 articles included in the list only, and do not 
represent the total cost of food for a family. 


Feb. 15 1931. Jan. 15 1932. Feb. 15 1932. 
$100.00 $78.35 $69.32 





Dairy products. ..-....-2...-<----. 

Meat ng more piwatbaan see oie owed 75. 63.18 59.06 

Co er ee 131.01 108.01 107.71 

ee 29.31 23.20 25.09 
ae $335.66 $272.74 $261.18 








Weekly Wholesale Price Index of United States Depart- 
ment of Labor Decreased During Week Ended 
Feb. 13. 

The Bureau of Labor Statistics of the U. S. Department 
of Labor announces that the index number of wholesale 
prices for the week ended Feb. 13 stands at 66.2 as compared 
with 66.7 for the week ended Feb. 6. Continuing the Bureau 


said Feb. 21: 

This index number, which includes 784 commodities or price series, 
weighted according to the importance of each article and based on the 
average prices in 1926 as 100.0, shows that a decrease of % of 1% took 
place in the general average of all commodities for the week of Feb. 13, 
when compared with the week ending on the 6th of the month. 

The accompanying statement shows the index numbers by groups of 
commodities for the weeks ended Jan. 16, 23, 30 and Feb. 6 and 13. 


INDEX NUMBERS OF WHOLESALE PRICES FOR WEEKS OF JAN. 16, 
23, 30, AND FEB. 6, 13. 


























Week Ending. 
Jan. 16.|Jan. 23.\|Jan. 30.| Feb. 6. |Feb. 13. 

Et CR. cticsewwsicncnonne 55.5 54.6 §1.1 52.1 50.7 

RE SL 66.7 65.7 63.1 63.0 62.4 
Hides and leather products_-_-.----- 79. 79.7 79.2 79.1 78.5 
co SO ee 59.6 60.1 60.1 60.0 59.9 
Fuel and lighting. ..............-- 67.8 68.0 68.2 68.1 68.0 
Metals and metal products----.-.-- 81.7 81.7 81.6 81.3 81.0 
Building materials. _........-.---- 74.7 74.9 74.7 73.8 73.3 
Chemicals and drugs_.---..------- 75.8 75.8 75.8 75.8 75.7 
Housefurnishing goods-_-.....-.---- 78.7 78.7 78.7 78.7 78.7 
ic aic nc cumittiaienalt 66.0 65.5 65.0 64.9 64.5 
Ce —E eae 67.9 67.6 66.7 66.7 66.2 











Decrease in Total Annual Production and in Produc- 
tion by the Use of Water Power—Conservation 
of a Large Amount of Fuel. 


According to the Department of Interior Geological 
Survey, preliminary figures of the total production of elec- 
tricity for public use in the United States in 1931 indicate 
an output of 91,679,000,000 k.w.h., a decrease of 4% from 
the output in 1930. This is the second year since 1921 that 
the total annual production of electricity was less than in 
the preceding year. The Survey further reports as follows: 


The production of electricity by the use of water power in 1931 was about 
7% \ess than in 1930 which, in turn, was about 5% less than in 1929. 
These decreases in the production of electricity by the use of water power 
were due primarily to the deficiency in precipitation during 1930 and 1931 
which decreased the flow of streams utilized for water power. 

The production of electricity by the use of fuels in 1931 was about 3% 
less than in 1930. The consumption of fuel, however, was 7% less. The 
average quantity of coal consumed in generating one k.w.h. ot electricity in 
1931 was about 1.55 pounds. This is less than half the average for 1919. The 
conservation of fuel brought about by the operators of public-utility power 
plants in the 12 years from 1920 to 1931 by better utilization of fuel in the 
generation of electricity was 325,000,000 tons, which represents a saving 
of over a billion dollars in expenditures for fuel. Some of this saving has 
been passed on to the users of electricity by the reduction of rates for elec- 
tricity. 

The use of coal and oil for fuel in steam power plants in 1931 as compared 
with 1930 showed a decrease of 10 and 13% respectively. The use of 
natural gas increased 15%. In the South Atlantic States there was an 
increase from 94 million cubic feet to 1.3 billion cubic feet, a gain of 1.300%. 
Most of the increase was at a reserve steam plant which was operated for a 
few months during low water. The gain inthe use of gasin the East North 
Central States was 30%, Mountain States 49%, and Pacific States 72%. 

The information in the accompanying tables is bused on the figures of 
production of electricity previously published in the monthly power reports 
issued by the Geological Survey, Department of the Interior. The output 
of central stations, both commercia] and municipal, electric railway plants, 
plants operated by steam railroads generating electricity for traction, and 
Bureau of Reclamation plants and that part of the output of manufacturing 
plants which is sold are included in these monthly reports. The output of 
central stations and electric railway plants represents about 98% of the 
total of plants of all types. The figures published by the National Eiectric 
Light Association and the ‘‘Electric World”’ include the output of central 
stations only. Reports are received by the Geological Survey from plants 
representing over 95% of the total capacity. The output of those plants 
which do not submit reports is estimated; therefore the figures of output 
and fuel consumption as reported in the accompanying tables are on a 100% 
basis: 

ANNUAL PRODUCTION OF ELECTRICITY FOR PUBLIC USE IN THE 
UNITED STATES. 


























Total, 

1931. Change. 

New England---_...------------------- 6,388,968 —3% 
Middle Atlantic. --...--.-------------- 24,358,353 —3% 
East North Central-- 20,663,404 —7% 
West North Central-- 5,880,217 —2% 
South Atlantic---...-- 10,193,485 —6% 
East South Central. -- 3,907,659 +1% 
West South Central ------------------- 4,593,076 —9% 
Mountain --...----------------------- 3,147,473 —15% 
Pacific. ...--------------------------- 12,722,809 12,546,597 —2% 
Total United States ----.-.-.--------.-- 95,936,097 91,679,232 —4% 
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Year. By Water Power.| By Fuel Power Total. 
MEG bai adamittdes ei enh: ,606,000,000 | 24,315,000,000 | 38,921,000,000 
on, FEI Ag te of, 16,150,000,000 | 27,405,000, 43,555,000 ,000 
| EE RE 7 i aNe-et 14,970,000,000 | 27,005,000,000 | 40,975,000,000 
Ne hh as cat en iom ge nck ,207,000,000 | 30,447,000,000 | 47,654,000,000 
| MAREE: ata, .343,000,000 | 36,322,000,000 | 55,665,000,000 
NAGI Ao 5, age Gp 19,969,000,000 | 39,044,000,000 | 59,014,000,000 
|, SR es 22,356,000,000 | 43,514,000,000 | 65,870,000,000 
BE Kh nn ntoceabniins aaa 26,189,000,000 | 47,602,000,000 | 73,791,000,000 
_ RSP aa 29,875,000,000 | 50,330,000,000 | 80,205,000,000 
RRO Fe Beiea 34,747,000,000 | 53,104,000,000 | 87,851,000,000 
RE eS: 34,629,000,000 | 62,723,000,000 | 97,352,000,000 
_.. SR ee eR. 33,021,000,000 | 62,915,000,000 | 95,936,000,000 
Sa Snpirnsay pope aca ipeper yes Coad ,558,000,000 | 61,122,000,000 | 91,679,000,000 











TRICITY BY PUBLIC-UTILITY POWER PLANTS IN THE 
UNITED STATES, 1919-1931. 

Fuel Gas. 

(Short Tons.) (Barrels .) (M. Cu. Feet) 

35,100,000 11,050,000 21,406,000 

37,124,000 13,123,000 24,702,000 

31,585,000 12,045, 23,722,000 

34,179,000 13,197,000 27,172,000 

38,966,000 684, 31,433,000 

37,556,000 16,630,000 48,443,000 

40,222,000 10,246,000 46,521,000 

41,311,000 9,399,000 53,207,000 

41,888,000 6,782,000 62,919,000 

41,350,000 7,158,000 77,326,000 

44,937,000 10,124,000 112,707,000 

42,898,000 9,260,000 120,290,000 

38,718,000 8,061,000 138,365,000 

















AVERAGE CONSUMPTION OF COAL PER KILOWATT-HOUR BY PUBLIC- 
UTILITY POWER PLANTS IN THE UNITED STATES, 1919-1931. 




















Consumption of Coal and Coal Equtva- 
of and 
Per Ktlowatt-hour 
Total. 
(Net Tons.) % of Rate 
Pounds, in 1919. 

33,880,000 3.2 100 
41,420,000 3.0 94 
35,240,000 2.7 84 
38,000,000 2.5 78 
43,522,000 2.4 75 
43,130,000 2.2 69 
44,780,000 2.1 66 
45,856,000 1.95 61 
45,910,000 1.84 57 
46,387,000 1.76 55 
52,574,000 1.69 53 
50,654,000 1.62 51 
47,060,000 1.55 48 














x Coal oil and gas output by use of wood not included. 


CAPACITY OF GENRATORS IN POWERS PLANTS GENERATING ELEC- 
TRICITY FOR PUBLIC USE. 




















Jan. 1931 Nov. 1931 
Untted States 

and Divisions Com- Total Cap.| Com- Total Cap. 
pantes. | Plants. | (Ktlowatts)| pantes.| Plants. | (Ktlowatts) 
New England. -.~.--.. 151 334 2,927,516 149 333 2,937,196 
Middle Atlantic- - ~~ 161 426 8,483,871 157 430 8,637,901 
East No. Central--- 321 690 7,991,890 311 690 8,090,539 
West No. Central--- 367 733 2,394,294 363 732 2,494,782 
South Atlantic... . 180 468 4,294,267 176 466 4,362,975 
East So. Central -_--- 78 215 1,638,810 79 215 1,705,860 
West So. Central. -- 137 434 1,591,557 133 439 1,677 ,623 
Mountain.....-.--- 134 314 1,144,507 132 313 1,145,597 
|, | ag grat ila ai. 80 290 3,797,232 78 293 3,904,715 
United States._._| 1,609 3,904 34,263,944| 1,578 3,911 34,957,188 

















Note.—The figures for 1931 are preliminary and subject to revision. 








Capacity of Water-Power Plants Increased 700,000 
Horsepower in 1931. 


The total capacity of water wheels at water-power plants 
in the United States on Jan. 1 1932, according to the annual 
report released Feb. 4 by the Department of the Interior, 
through the Geological Survey, was 15,562,805 horsepower, 
an increase during the year of 681,000 horsepower, or 4.3%. 
The Department’s announcement says: 


The capacity of water-power plants in the later part of 1921 was 7,927,000 
horsepower, In the 10 years since 1921 the capacity has practically doubled, 
and the increase has averaged about 760,000 horsepower a year. This 
average growth is noteworthy because during this same period the develop- 
ment and improvement of steam power-plant equipment and the increase 
in the efficiency of operation of steam plants have been almost phenomenal. 

In 1930 an important water-power company was looking for water- 
power sites at which could be produced at three mills per kilowatt-hour. 
An authority on steam power plants recently published estimates which 
indicated that in order to produce power at three mills per kilowatt-hour 
at a modern steam plant, the plant would have to be operated at a load 
factor of 100% with coal costing less than 90c. a short ton. As a 40% 
load factor represents good practice at public utility power plants at the 
present time, and as the average cost of coal at power plants is probably 
not far from $4 a ton, it is evident that water power is still a live issue. 
With the return of better business conditions and normal conditions of pre- 
cipitation, the development of water power may be expected to continue 
at a rate which will be determined in each locality by competition in the 
relative economies to be obtained and relative difficulties to be overcome 
in furnishing energy for particular uses or markets. 

The capacity of water-power plants as given in this report shows that 
there was an increase of 25,000 horsepower or more during 1931 in each 
of the States of Maine, Pennsylvania, Georgia, Missouri, Arkansas, Wash- 
ington and California. 

The complete report shows the total capacity of water wheels in plants 
of 100 horsepower or more by States and main divisions of the United States, 
segregated between public utility companies and manufacturing companies, 
the trend in development in different sections of the country, and the 
rank of the 10 leading States in developed water power from 1921 to 1932. 


Copies of the complete report may be obtained upon appli- 
cation to the Director, United States Geological Survey, 
Washington, D. C. 








United States Department of Labor’s Survey of Building 
Operations in the United States—Decrease in 
Number of New Residential and New Non-Resi- 
dential Buildings During January. 


The Bureau of Labor Statistics of the United States De- 
partment of Labor has received building permit reports 
from 345 identical cities of the United States having a popu- 
lation of 25,000 or over for the months of December 1931 
and January 1932. The estimated cost of all buildings for 
which permits were issued in these 345 cities in January 
1932 was $50,909,971. This was 18.6% less than the esti- 
mated cost of building operations for which permits were 
issued during the month of December 1931. There was a 
decrease of 4.9% in the number of buildings for which per- 
mits were issued comparing these two periods. Comparing 
January 1932 with December 1931 permits, there was a 
decrease of 13.0% in number and a decrease of 13.2% in 
estimated cost of new residential buildings. New non- 
residential buildings decreased 21.4% in number and 24.1% 
in estimated cost. Additions, alterations and repairs in- 
creased 3.7% in number but decreased 5.7% in estimated 
cost during these two periods. During January 1932, 
3,431 family dwelling units were provided in new buildings. 
This is a decrease of 2.1% as compared with December 
1931. The Bureau’s survey, issued Feb. 20, further states: 


Various agencies of the United States Government awarded 85 building 
contracts to cost $6,504,290 during January 1932. 

Comparing permits issued in 345 identical cities in January 1932 and 
January 1931, there was a decrease in new residential buildings of 48.2% in 
number and 66.6% in estimated cost. New non-residential buildings de- 
creased 25.8% in number and 40.6% in estimated cost. Additions, alter- 
ations and repairs decreased 6.6% in number and 51.2% in estimated cost. 
Total building operations decreased 18.7% in number and 51.9% in esti- 
mated expenditures. 

Permits were issued for the following important buildings projects during 
the month of January 1932: In Boston, Mass., for two school buildings 
to cost over $316,000 and for a public building to cost $350,000; in the 
Borough of the Bronx for three apartment houses to cost $620,000; in 
Brooklyn for apartment houses to cost nearly $1,500,000 and for a school 
building to cost over $2,000,000; in Manhattan, for office buildings to 
cost over $3,500,000; in Cleveland, for a city sewage disposal plant to cost 
$2,700,000; in Austin, Texas, contracts were awarded by the State for 
nine buildings at the University of Texas to cost nearly $3,500,000. Com- 
tracts were awarded by the Supervising Architect. Treasury Department, 
for a post office and Federal court house in Topeka, Kan., to cost nearly 
$650,000 and for a post office in Atlanta, Ga., to cost over $1,500,000. 
ESTIMATED COST OF NEW BUILDINGS IN 345 IDENTICAL CITIES, AS 


SHOWN BY PERMITS ISSUED IN DECEMBER 1931 AND JANUARY 
1932, BY GEOGRAPHIC DIVISIONS. 


















































New Residential Buildings. 
Geographic Division. | Cities. Estimated Famtlies Provided for in 
Cost. New Dwellings. 
Dec. 1931. | Jan. 1932. | Dec. 1931. | Jan. 1932. 
New England_--_---.- 51 $2,016,115} $1,186,900 444 258 
Middle Atlantic. -_-_-_- 70 4,996,716 5,218,855 1,064 1,341 
East North Central_.| 93 1,531,727 1,031,551 304 229 
West North Central_.| 24 1,225,685 697,590 300 178 
South Atlantic. ...-.- 38 1,148,123 1,501,650 276 373 
South Central-_----- 34 1,041,562 847,768 303 357 
Mountain and Pacific} 35 2,791,415 2,315,705 813 695 
OR in tetk we ete tied 345 $14,751,343) $12,800,019 3,504 3,431 
Per cent of change---_ —13.2 —2.1 
New Non-Residential Total Construction 
Buildings, CUncluding Alterations 
Geographic Division. | Cities. Estimated and Repairs), 
Cost. Estimated Cost. 
Dec. 1931. | Jan. 1932. | Dec. 1931. | Jan. 1932. 
New England-_-_---..- 51 $2,436,483) $1,370,452) $5,284,187) $3,742,288 
Middle Atlantic... -.. 70 17,795,846| 11,160,002} 26,898,102) 19,900,032 
East North Central_..| 93 5,227,808 4,262,487 7,982,485 6,361,543 
West North Central.| 24 3,064,821 910,078 5,236,912 2,035,456 
South Atlantic... -- 38 725,010 3,112,734 2,879,186 5,718,846 
South Central-_-_---- 34 4,232,745 5,221,661 5,768,288 6,838,981 
Mountain and Pacific) 35 4,266,081 2,630,189 8,461,146 6,312,825 
a 345 $37,748,794| $28,667,603) $62,510,306) $50,909,971 
Per cent of change- -- —24.1 —18.6 











Bureau of Labor Statistics on Labor Turnover During 
January—Highest Accession Rate Shown in Auto- 
mobile Industry—lIron and Steel Industry Lowest 
Accession Rate. 

The Bureau of Labor Statistics of the United States De- 
partment of Labor herewith presents under date of Feb. 19, 
January turnover rates for manufacturing as a whole and for 
10 separate manufacturing industries. The all manufactur- 
ing accession rate for January was 4.15. The total separa- 
tion rate was 3.35. This is the first time since March 1931 
that the accession rate has exceeded the total separation rate. 


Of the 10 industries for which separate figures are shown, automobiles 
had the highest accession rate, 9.39. The lowest accession rate, 1.71, 
occurred in the iron and steel industry. The highest quit rate, 1.19, was 
shown by cotton manufacturing. The lowest quit rate, .38, by the furni- 





ture industry. 


The highest discharge rate, .66, occurred in the brick 
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industry and the lowest, .05 in the iron and steel industry. Brick manu- 
facturing had the highest layoff rate, 16.62. The lowest layoff rate, 1.21 
was shown by the boot and shoe industry. 

Detailed turnover figures will be shown in the monthly labor review 
for March 1932. 


LABOR TURNOVER RATES PER 100 ON THE PAY ROLL, JANUARY 1932 























Monthly Rates. 
Separation Rates. 
Industry. Accession | Na Turn- 
Qutt. Discharge Layoff Total Rate over Rate. 
Dec.| Jan.\ Dec.| Jan. | Dec.| Jan. | Dec.| Jan.| Dec.| Jan.| Dec.| Jan 
All mfg.-.| .66| .71| .16} .19} 2.61] 2.45) 3.43) 3.35) 3.29) 4.15) 3.29) 3.35 
Autos .---| 1.11) .89) .33} .28) 2.52] 3.73) 3.96) 4.90/13.72| 9.39) 3.96) 4.90 
Boots an 
shoes...| 1.06] 1.10} .20|) .27) 2.43] 1.21! 3.69) 2.58) 3.60) 4.84) 3.60; 2.58 
Brick....- .29| .43| .41]) .66)15.67|16.62;16.37|17.71| 3.33) 4.57| 3.33) 4.57 
Cotton -..| 1.23] 1.19] .34) .34) 3.96) 2.30) 5.53) 3.83) 2.90) 5.25) 2.90) 3.83 
Foundr’s & 
machine 
shops..-| .31) .42) .12| .15| 3.68] 3.14) 4.11) 3.71] 1.95; 3.23; 1.95) 3.23 
Furniture.| .40| .38| .33) .16| 5.02) 5.86) 5.75) 6.40) 3.11) 4.00) 3.11) 4.00 
jr Pee dy 54 .55| .05! .05) 1.42) 1.48] 2.01] 2.08) .91) 1.71) .91) 1.71 
en’s 
clothing .84| 1.04) .09| .08) 5.44) 1.96) 6.37| 3.08) 3.66) 6.42) 3.66) 3.08 
.60| .94| .26} .39)10.66) 5.90)11.52) 7.23) 4.96) 7.24) 4.96) 7.23 
Slaught’ng 
, & meat 
packing.| 1.09! .91' .42! .36) 6.291 4.92! 7.80! 6.19) 8.261 6.09! 7.80! 6.09 












































Wholesale Price Index of the National Fertilizer 
Association Shows Slight Advance During Week 
Ended Feb. 20. 


Wholesale prices moved up slightly during the week ended 
Feb. 20. The wholesale price index of the National Fertilizer 
Association, based on 476 quotations, advanced one frac- 
tional point. During the preceding week the index declined 
seven fractional points. The latest index number is 63.1, 
or just one fractional point above the record low point 
established on Feb. 13. A month ago the index number was 
64.0 and a year ago it was 76.0. (The index number 100 
represents the average for the three years 1926-1928). 


Under date of Feb. 23, the Association continues as follows 

Seven of the 14 groups listed in the index advanced during the latest 
week. This is the largest number of groups advancing during the last 
several months. Three groups declined and four groups showed no change 
during the latest week. The advancing groups were textiles, fats and oils, 
grains, feeds and livestock, metals, automobiles, fertilizer materials and 
miscellaneous commodities. The groups which declined were foods, house 
‘furnishings and mixed fertilizer. 

During the latest week 26 commodities showed price advances. This is 
the largest number of price gains in several weeks. Twenty-four com- 
modities showed price losses during the latest week. During the preceding 
week only five commodities showed price gains, while 37 commodities 
showed price losses. Among the commodities that advanced were cotton, 
burlap, butter, flour, apples, wheat, corn, heavy hogs, sheep, copper, zinc, 
tin and camphor. Important commodities that showed price reductions 
during the latest week were cotton yarn, woolen yarn, milk, bread, oranges, 
cattle, turpentine, coffee, soap, rubber, hides, and mixed fertilizers. 

The index number and comparative weight of each of the groups is shown 
below: 


WEEKLY WHOLESALE PRICE INDEX—BASED ON 476 COMMODITY 
PRICES (1926-1928==100). 














Per Cent Latest 

Each Group Week Pre- 
Bears to the Groups Feb. 2 ceding | Month Year 
Total Indez 1932. Week. Ago. Ago. 
23.2 Ph. . Une whieanccuseeann 65.3 65.5 66.7 77.8 
16.0 1 58.6 58.6 59.0 74.2 
12.8 47. 47.7 49.5 68.6 
10.1 50.0 49.4 49.9 66.5 
8.5 63.0 62.4 64.4 71.2 
6.7 89.2 89.1 89.1 88.4 
6.6 72.4 72.4 72.3 83.1 
6.2 72.0 71.7 73.4 81.7 
4.0 81.4 82.2 82.2 92.5 
3.8 46.7 45.8 48.6 63.2 
1.0 88.8 88.8 88.8 93.9 
4 70.1 70.0 70.1 83.6 
4 76.9 79.1 79.1 91.9 
3 92.7 92.7 92.7 95.4 
100.0 63.1 63.0 64.0 76.0 





























Annalist Weekly Index of Wholesale Commodity Prices. 


The ‘“Annalist’’ weekly index of wholesale commodity 
prices declined again during the past week and stood at a 
new low of 91.9 on Feb. 23, compared with 92.2 on Feb. 16 
and 109.6 on Feb. 24 1931. The ‘‘Annalist’”’ also says: 


For the fortnight, however, the net loss was without significance, amount- 
ing only to 0.1. Declines in livestock and the meats and in the grains 
other than wheat caused the drop, being only partly offset by higher hog, 
cotton textile and Chicago wheat prices. 


THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 























(1913100) 

Feb, 23 1932.|Feb. 16 1932.|Feb. 24 1931. 
a ee ee 75.5 76.3 99.3 
a a en eal 94.5 94.7 113.0 
Co a eee ee 79.1 *78.9 103.3 

i ae in calsas detect tna wala him bei 124.4 124.4 138.5 
Sh SSSR RR SS a i 96.3 96.3 106.0 
Building materials................- 107.9 107.7 123.0 
Cc Be GRR aaiae paealgnc 96.5 96.5 100.4 
M Sige ed parm metdereniaminneal 84.2 84.2 88.7 

All commodities................. 91.9 92.2 109.6 
*Revised. 








THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 
(Monthly averages of weekly figures.) 














(1913—100.) 
| Feb. 1932. Jan, 1932. Feb. 1931. 

te ORD oa nes cmntnnn sniper bike 76.3 79.4 101.3 
pO er ae 95.1 96.7 115.2 
pp ae 79.3 *80.2 103.1 
SIN 2) cies tmini de stiri tataioniindilaeeiern itll 124.6 124.3 139.4 
I sad aries 5 o5-aeei i> ceacttiiotr Gn witlicn cae Geil 96.4 98.0 105.7 
Buiiiing materials... .cccsdcsascconsn 107.7 108.6 126.3 
I ice i> a sree saiiniatn chnaees othe 96.5 96.6 100.4 
I i nck thcacnciive dine wikia 83.3 84.7 88.9 

Dt DORI 6 on nko eh dine athe 92.3 94.0 111.2 











*Revised. 





Production of Electricity Declined 8% During the 
Week Ended Feb. 20 1932 as Compared with the 
Same Period Last Year. 

The production of electricity by the electric light and 
power industry of the United States for the week ended 
Saturday, Feb. 20, was 1,545,459,000 kwh., according to 
the National Electric Light Association. The Atlantic 
seaboard shows a decrease of 4.8% from the corresponding 
week last year, and New England, taken alone, shows a 
decrease of 4.6%. The central industrial region, outlined 
by Buffalo, Pittsburgh, Cincinnati, St. Louis and Mil- 
waukee, registers as a whole a decrease of 12.2%, while 
the Chicago district alone shows a decrease of 7.5%. The 
Pacific Coast shows a decline of 5.1% below last year. 

Arranged in tabular form the output in kilowatt hours 
of the light and power companies for recent weeks and 
for the month of January is as follows: 























1932 

Weeks 1932. 1931. 1930. 1929. Under 

Ended. 1931. 
Jan. 2.--| 1,523,652,000| 1,597,454,000) 1,680,289,000) 1,542,000,000} 4.6% 
Jan. 9---| 1,619,265,000| 1,713,508,000| 1,816,307,000) 1,733,810,000) 5.5% 
Jan. 16.--| 1,602,482,000| 1,716,822,000) 1,833,500,000| 1,736,729,000) 6.7% 
Jan. 23.--| 1,598,201,000| 1,712,786,000| 1,825,969,000| 1,717,315,000| 6.7% 
Jan. 30.--| 1,588,967,000) 1,687,160,000| 1,809,049,000| 1,728,203,000, 5.8% 
Feb. 6---| 1,588,853,000! 1,679,016,000| 1,781,583,000) 1,726,161,000, 5.4% 
Feb. 13---| 1,578,817,000| 1,683,712,000| 1,769,683,000) 1,718,304,000) 6.2% 
ge TR oe 1,545,459,000; 1,680,029,000| 1,745,978,000) 1,699,250,000} 8.0% 

o=— 

January---| 6,980,000,000! 7,439,888,000! 8,021,749,000! 7,585,334,000! 6.2% 





Note.—The monthly figures shown above are based on reports covering approx- 
imately 92% of the electric light and power industry and the weekly figures are 
based on about 70%. 








Union Trust Co. of Cleveland Finds Prospects for 
Improved Business Definitely Better. 


Prospects for improvement in business in the near future 
have grown definitely better as a result of a number of 
important recent developments, says the Union Trust Co., 
Cleveland, in its current survey of trade. Four outstanding 
events, cited by the bank as having improved the outlook, 
are as follows: the formation of the Reconstruction Finance 
Corporation, the Glass-Steagall banking measure, acceptance 
of the 10% wage reduction by railroad employees, and 
the announcement of plans for the start of production by the 
Ford Motor Co. The bank describes the Glass-Steagall 
legislation as a “remedy which goes directly to the root 
of much of the banking troubles of the last few months.” 
In its monthly magazine “Trade Winds” the bank says: 

Proponents of the new act believe that without undue expansion it 
will result in easier credit conditions which will aid in ending bank 
failures and in improvement of business conditions generally. Banks 
no longer will be under pressure to liquidate their assets through selling 
investments and restricting and calling loens. 

The measure will increase the potential supply of credit by approximately 
$10,000,000,000, while the provision permitting the use of government 
securities as a basis for Federal Reserve notes will free over $750,000,000 
of gold. 

The major effects of the Reconstruction Finance Corporation which is 
now in operation, lie not so much in the actual loans made as in the 
restoration of general public confidence which it is hoped will come about 
as a result of the loans. One of the first prerequisites of the business 
recovery must be the return of hoarded money into the banks. 

The reduction in railroad wages possesses a significance far broader that 
the railroad field itself. It is now becoming apparent that reductions 
in salaries and wages are simply part of a broad general downward read- 
justment to conform to the increased value of the dollar. In this depression, 
as in other depressions on the history of the country, salaries and wages 
have declined far less than any other items in the financial picture. 

The announcement of plans for the ensuing season by the Ford Motor 


Co. has removed an element of uncertainty which has been hanging for 
months over the automobile trade. _ 








January Failures Establish a New High. 

With the first month of 1932 a new high record for all 
time was established in both the number of commercial 
insolvencies and their liabilities. It is pointed out that the 
high total number of defaults is the natural result of the 
unfavorable conditions faced by business men generally 
throughout 1931. An extremely significant feature of this 
tabulation, however, is the favorable comparison which the 
insolvency record of January 1932 makes with the figures 
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iglemeh | for January 1931. January failures, although a 
record, did not show a disproportionately large increase. 

There were 3,458 insolvencies reported to R. G. Dun 
& Co. for January, as compared with 3,316 for the corre- 
sponding period of last year, an increase of 142, or 4.3%; 
fully 700, or 25.3% above the total shown in 1930, and about 
900, or 36.5% more than for January 1929. 

It will be noted that the increase this year is much smaller 
as compared with January 1931 than it was for 1931 over 
1930, when a 20% increase occurred and the same is true 
of this same month in 1930 over 1929, with an increase of 
about 9%. Contrasting the present total with the lowest 
point of last year, namely September 1931, a difference of 
1,522 failures appears. 

The liabilities, however, aggregated $96,860,205, in con- 
trast with the unusually heavy total of $94,608,212 of 
January 1931, an increase of about $2,000,000, or 2.4%, 
but are about 100% higher than the $47,255,650 of Septem- 
ber 1931, the low point of last year. The present amount 
is also considerably in excess of the $61,185,171 reported 
for January 1930. 

More than $55,000,000, or 56.7%, of the latest month’s 
indebtedness is composed of failures with liabilities of 
$100,000 or more in each instance. 

Monthly and quarterly failures, showing number and 
liabilities, are contrasted below for the periods mentioned: 
























































Number. TAabtitétes. 

1932. | 1931. | 1930. 1932. 1931. 1930. 
5, Se 3,458 | 3,316 | 2,759 | $96,860,205) $94,608,212) $61,185,171 

1931. | 1930. | 1929. 1931. 1930. 1929. 
bs ansien inch .758 | 2,525 | 2,037 | $73,212,950) $83,683,361 007. 465,114 
November... ..- 2,195 | 2, 1,796 60,659,612 .260,730| 52,045,863 
October_....-.-- 2,362 | 2,124 | 1,832 70,660,436; 56,296,577; 31,313,581 
4th quarter...| 7,315 | 6,680 | 5,655 |$204,532,998/$195,240,668/$150,824,558 
Sl cacun 1,936 | 1,963 | 1.568 ap nig os be 947,021) $34,124,731 
Tay ee «~-| 1,944 | 1,913 | 1,762 53,025,132 653 33,746,452 
FHP céisandtbsion 1,983 | 2,028 | 1,752 60,997 ,853 30, 826, ‘417 32,425,519 
3d quarter....| 5,863 | 5,904 | 5,082 |$161,278,635/$135,954,091/$100,296,702 
Ee mone 1,993 | 2,026 | 1,767 | $51,655,648) $63,130,762) $31,374,761 
apenas 2,248 | 2,179 | 1,897 53,371,212 55,541 462} 41,215,865 
Winwwcaaiaice 2,383 | 2,198 | 2,021 50,868,135) 49, 059,308 35,269,702 
2nd quarter...| 6,624 | 6,403 | 5,685 |$155,894,995/$167,731,532/$107,860,328 
March. ......... 2,604 | 2,347 | 1,987 | $60,386, —_ $56,846,015) $36,355,691 
February ....... 2,563 | 2,262 | 1,965 59,607,) 51,326,365} 34,035,772 
January ....-... 3,316 | 2,759 | 2,535 94,608, ett 61, 185, 171| 53,877,145 
lst quarter....! 8,483 ' 7,268 ' 6,487 $214.602,374' $169,357 ,551'$124,268,608 











Continued Upward Trend of Life Insurance Sales in 
United States. 


January sales of ordinary life insurance sustained the 
upward trend which has been in evidence during the past 
few months. Figures compiled show that the volume sold 
during the past month was 1% larger than January 1931. 
Every section of the country had a better experience during 
January than for the year 1931, which indicates a business 
improvement. These figures are compiled by the Life 
Insurance Sales Research Bureau at Hartford, Connecticut, 
and are based on the experience of companies representing 
88% of the total legal reserve ordinary life insurance in 
force in the country. In its advices Feb. 18 the Bureau, 
Says: 

Three sections of the country showed more sales for this January than for 
January 1931; two sections just equalled the volume of January 1931. 
The three Middle Atlantic States, which pay for about-one-third ofthe 
entire new business of the country showed a 4% gain. The largest gain 
was made in the South Atlantic section where the volume was 6% larger 
than a year ago. The Pacific States gained 3% in volume while the New 
England and East South Central sections just equalled sales in January 
1931. Over half the States in the country recorded increased sales which 
indicates general business improvement. 

The following figures afford a comparison of January 1932 to January 
1931. When these are compared to the experience for the year 1931 the 
general improvement in every section of the country is evident: 

















Jan. 1932 Com- | Year 1931 Com- 
pared to Jan. 1931.\pared to Year 1930. 

6 EE a ee ee ee ey: 100% 94% 
Se ee. teem emnesbetondaed 104 90 
Se Beene GN... cdintmocscscwesocacet 98 86 
Fre MS . . Ckc cw ocwewedeenawes 94 84 
ink niddncwoncenthancensns 106 87 
pO” Eee eee 100 | 78 
We EE GIN. + bit die Coneabedodenawe 97 80 
ROS Cos +. csi banccsannwenenoawe 99 81 
PAGO. « odcccacecaccescsqceceusocecewese 103 } 81 

United States total.......-------------- 101 | 87 











Life Insurance Sales in Canada During January 9% 
Below Same Month in 1931. 

Aceording to the Life Insurance Sales Research Bureau 

at Hartford, Conn., sales of ordinary life insurance in Canada 

during January were 9% below January 1931. Gains were 





recorded in Quebec and Nova Scotia; the other provinces 
showed decreased sales when compared to last January. 
Figures for the last 12-month period showed sales to be 12% 
below those of the preceding 12-month period. When 
sales for the current month show better experience than the 
12-month figures, the trend is upward. In all but two 
provinces and Newfoundland the experience in January was 
better than for the 12 months. 








Chicago Fair Site Growing—Burnham Park Official 
Name—Highways Laid, Seven Buildings Com- 
pleted—Large Revenue Before Opening Predicted. 

A city is growing up within the city of Chicago, and 15 
months hence it will officially come into being, said Asso- 
ciated Press dispatches Feb. 21 from Chicago, which further 


reported: 

One hundred thousand persons can be accommodated by this new city 
when it is completed, and 600 acres of land along the lake front have been 
reserved for it. Three million dollars’ worth of buildings already have 
been constructed and millions more will be expended for the same purpose. 

It is the site of the 1933 world’s fair. 

The official name of the city is Burnham Park. It starts within a few 
blocks of the Loop’s towering skyscrapers and extends for more than 
six miles along the south shore. 

There will be the playground of the millions of persons expected to visit 
Chicago after the exposition starts March 1 1933, when the rays from 
the star Arcturus touch a photoelectric cell and turn on the lights for 
the international fair. 

Although the exposition itself is still more than a year in the future, 
preparations for it have been under way for more than a year. Two 
highways have been laid, a road-lighting system put in place, and water, 
sewage, electricity and gas facilities installed. 

In one of the seven buildings already completed 250 persons are em- 
ployed. From it came to-day a prediction that the fair will have paid 
its own way even before it starts. 

As an indication of interest in the exposition, officials announced to- 
night that 125,000 persons have paid admission since it was completed 
last May 15 to visit the replica of Fort Dearborn, scene of the massacre 
of 1812. 








Analysis of Imports and Exports of the United States 
in December. 


The Department of Commerce at Washington on Jan. 25 
issued its analysis of the foreign trade of the United States 
in December and the 12 months ended with December. 
This statement indicates how much of the merchandise 
imports and exports for the full 12 months of each of the 
past two years consisted of crude or of partly or wholly 
manufactured products. The following is the report in full: 


ANALYSIS OF DOMESTIC EXPORTS FROM AND IMPORTS INTO THE 
UNITED STATES FOR THE MONTH OF DECEMBER 1931. 


!Value in 1,000 Dollars.) 















































Month of December. 12 Months Ended December. 
1930. 1931, 1930. 1931. 

Per Per Per Per 
Value. | Cent.) Value. | Cent.| Value. | Cent.| Value. | Cent. 
Crude materials. .... 76,794| 28.4| 68,302] 37.8] 829,098] 21.9) 566,650) 23.8 
f ffs. .... 13,463} 5.0) 9,404) 5.2] 178,533) 4.7) 127,072) 5.3 
Manuf’d foodstuffs...| 27,034) 10.0) 17,664) 9.8] 362,650) 9.6) 246,907) 10.4 
Sem!i-manufactures- - _ ,807| 12.5] 20,601} 11.4) 512,802) 13.6] 317,661) 13.4 
mani 118,931) 44.1] 64,694) 35.8/1,898,089) 50.2/1,119,556] 47.1 
Total dom. exports_|270,029)100.0| 180,664 100.0|3,781,172 100.0|2,377,846/ 100.0 
Crude materials... -.- 69,080} 33.1] 49,850) 32.6/1,002,161| 32.7] 642,245) 30.7 
Crude foodstuffs... .. 30,028} 14.4] 22,810) 14.9} 400,125) 13.1 304,918 14.6 
Manuf’d foodstuffs...) 22,224) 10.7] 13,832) 9.1) 293,448) 9.6| 222,374) 10.7 
Sem!-manufactures - -. 38.133 18.3] 25,283} 16.5, 608,153) 19.9) 371,893) 17.8 
Finished manufactures} 49,172) 23.5) 41,065 26.9) 757,022; 24.7 548.372 26.2 
Total imports... - 208,636 100.0 152,940. 100 ry 3,060,908' 100.0 2 ,089,802 100.0 











Country’s Foreign Trade in January—-Imports 
and Exports. 


The Bureau of Statistics of the Department of Commerce 
at Washington on Feb. 16 issued its statement on the foreign 
trade of the United States for January and the seven months 
ended with January. The value of merchandise exported 
in January 1932 was estimated at $150,000,000, as com- 
pared with $249,598,000 in January 1931. The imports of 
merchandise are provisionally computed at $136,000,000 in 
January the present year, as against $183,148,000 in January 
the previous year, leaving a favorable balance in the mer- 
chandise movement for the month of January 1932 of approxi- 
mately $14,000,000. Last year in January there was a 
favorable trade balance in the merchandise movement of 
$66,450,000. Imports for the seven months ended January 
1932 have been $1,118,598,000, as against $1,508,071 ,000 for 
the corresponding seven months of 1930-31. The mer- 


chandise exports for the seven months ended January 1932 
have been $1,257,756,000, against $2,017,061,000, giving a 
favorable trade balance of $139,158,000 for the seven months, 
against $508,990,000 in the same period a year ago. 

Gold imports totalled $32,905,000 in January 1932, against 
$34,426,000 in the corresponding month of the previous year, 
and for the seven months ended January 1932 were $405 ,083,- 
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000, as against $198,281,000 in the same period a year ago. 
Gold exports in January were no less than $107,863,000, 
against only $54,000 in January 1931. For the seven 
months ended January 1932 the exports of the metal foot 
up $573,869,000, against $106,359,000 in the corresponding 
seven months of 1930-31. Silver imports for the seven 
months ended January 1932 have been $16,727,000, as 
against $22,384,000 in the seven months ended January 1931, 
and silver exports were $13,320,000, compared with $27,- 
725,000. The following is the complete official report: 


TOTAL VALUE OF EXPORTS AND IMPORTS OF THE UNITED STATES. 
(Preliminary figures for 1932 corrected to Feb. 12 1932.) 






















































































MERCHANDISE. 
January 7 Mos. Ending Jan. 
Increase( +) 
1932. 1931. 1932. 1931. Decrease (—) 
1,000 1,000 1,000 1,000 1,000 
Dollars. | Dollars. Dollars. Dollars. Dollars. 
ee J 249,598 | 1,257,758 | 2,017,061 | —759,305 
| eee J 183,148 | 1,118,598 | 1,508,071 | —389,473 
Excess of exports ------ 14,000 66,450 139,158 508,990 
EXPORTS AND IMPORTS OF MERCHANDISE, BY MONTHS. 
1932. 1931. 1930. 1929. 1928. 1927. 
1, 1,000 1,000 1,000 1,000 1,000 
Exports— Dollars. | Dollars. | Dollars. | Dollars. | Dollars. | Dollars. 
pa ee 150,000} 249,598) 410,849; 488,023) 410,778) 419,402 
EN so ss sp aospteierelh:. —artemnatia 224,346| 348,852) 441,751| 371,448) 372,438 
PE Gbidsndasnatcl  oesnbs 235,899| 369,549) 489,851) 420,617) 408,973 
FSS EP es 215,077| 331,732| 425,264) 363,928) 415,375 
Ms ditdnckinaeeaal wiidated 203,970) 320,0 385,013} 422,557) 393,140 
| SSeS Sie Se 187,077; 294,701; 393,186) 368,661 56 ,966 
MT ath ac oadaem el .. sam oanalel 180,724| 266,761) 402,861) 378,984) 341,809 
See Lineaonaouk: shmaeke 164,808) 297,765) 380,564) 379,006) 374,751 
ne EES BEET © 180,228 12,207| 437,163) 421,607| 425,267 
en a Tee 204,900} 326,896) 528,514) 550,014) 488,675 
pO TEES, TELE 193,519} 288,978) 442,254) 544,912 ,940 
PE ckescoccscll. sacace 183,577| 274,856) 426,551) 475,845) 407,641 
7 months ending Jan_|1,257,756|2,017,061/3,028 ,756/3,238 ,391|2,909,861/3,021,209 
12 monthsending Dec.| ------ 2,423 ,723|3,843,181|5,240,995/5,128,356/4,865,375 
Imports— 
, se 136,000} 183,148) 310,968) 368,897| 337,916) 356,841 
RS ee 174,946} 281,707| 369,442) 351,035) 310,877 
tiiticcdieneiinl  etias 210,202 ,460| 383,818) 380,437) 378,331 
MER ied co ttdobesel Sroade 185,706} 307,824) 410, 345,314) 375,733 
MPCieteiecciccosal, w«ceve 179,694; 284,683) 400,149) 353,981) 346,501 
PMR teckwdbwnet’ “asssve 173,455| 250,343) 353,403) 317,249) 354,892 
Ce ee ¥ 220,558) 352,980) 317,848) 319,298 
ire is cael shawna 166,679| 218,417| 369,358) 346,715) 368,875 
CE ieindesotcl | <seaee 170,384| 226,352) 351,304) 319,618) 324,1 
ssi RNR RTS mR ET: 168,708) 247,367| 391,063) 355,358) 355,738 
PEERS eccciukth 8 udtea 9, 203,593| 338,472 ,565| 344, 
aciacanibliiiian dade ~- eideuevasatin 152,886) 208,636) 309,809) 339,408) 331,234 
7 months ending Jan_|1,118,598) 1,508,071|2,423,954/2,374,409|2,399,484/2,485,695 
12 monthsending Dec.| ------ 2,089 ,748|3,060,908|4,399,361/4,091 ,444/4,184,742 
GOLD AND SILVER. 
January. 7 Months Ending Jan, 
Increase( +) 
1932. 1931. 1932. 1931. |Decrease(—) 
1,000 1,000 1,000 1,000 1,000 
Gold— Dollars. | Dollars. Dollars. Dollars. Dollars. 
lt Ra 107,863 54 573,869 106,359 | +467,510 
i gai aN ,905 34,426 405,083 198,281 | +206,802 
Excess of exports. --.-- 74,958 wine tian Sf 2 es 
Excess of imports_-.-- OR Ak Pr  } ela 91,922 
Stlver— 
as a eee ah ee 1,611 3,571 13,320 27,725 —14,405 
pd ATED. BY eto 2,097 2,896 16,727 3 —5,657 
Excess of exports... Bish sons sees 5,341 
Excess of imports--_-- 486 a pce ee 




















EXPORTS AND IMPORTS OF GOLD AND SILVER, BY MONTHS. 



































Gold. Stlver 
1932. | 1931 1930. | 1929. | 1932. ; 1931. | 1930. | 1929. 
1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,  #. 1,000 
Dollars .|Doliars.\Dollars .|Dollars.| Dollars .| Dollars .\ Dollars .\Dollars. 
107,863 54] 8,948) 1,378) 1,611) 3,571] 5,892) 8,264 
api 14 207 425 ----| 1,638) 5,331) 6,595 
pin Sie 26 290} 1,635 ----| 2,323) 5,818] 7,814 
ee 27 110} 1,594 ----| 3,249) 4,646) 5,752 
ea 628 82 467 ----| 2,099) 4,978) 7,485 
skies 26 550) ----| 1,895) 3,336) 5,445 
----| 1,009] 41,529 807 ----| 2,305) 3,709] 6,795 
Sete 39) 39,332 881 ----| 2,024) 4,544) 8,522 
----| 28,708} 11,133} 1,205 ----| 2,183) 3,903) 4,374 
----|398,604| 9,266) 3,805 ----| 2,158] 4,424) 7,314 
-.--| 4,994) 5,008} 30,289 inde 872| 4,102; 8,678 
wo~-| 32,651 36) 72,547 wooe) 8,968) 23.472 ,369 
7 mos. end. Jan.| 573,869) 106,369]118,480/106,620| 13,320! 27,725] 47,943] 53,314 
12 mos. end.Dec. ~---|466,794|115,967/ 116,583 ----| 26,485) 54,157) 83,407 
32,905) 34,426] 12,908] 48,577] 2,097 
----| 16,156] 60,198} 26,913 sane 
----| 25,671] 55,768] 26,470 ‘anne 
----| 49,532] 65,835) 24,687 cea 
----| 50,258) 23,552] 24,098 hae 
----| 63,887) 13,938] 30,762 fed 
----| 20,512) 21,889] 35,525 caiesae 
----| 57,539] 19,714] 19,271 wtioe 
----| 49,269] 13,680) 18,781 aanieal 
----| 60,919) 35,635) 21,321 Suen 
----| 94,430} 40,159) 7,123 cael 
----| 89,509) 32,778) 8,121 ----| 3,215) 2,660) 4,479 
7 mos. end. Jan.|405,083|198,281/123,050/134,497| 16,727) 22,384] 35,961] 44,926 
12 mos. end.Dec. ----|612,119|396 054/291 ,649 ----| 28,664) 42,761] 63, 


























Seasonal Declines Noted in Wholesale and Retail 
Trade During January by Philadelphia Federal 
Reserve Bank. 

Retail and wholesale trade declined seasonally from 

December to January, and there was a further reduction in 

early February, according to reports to the Philadelphia 





Federal Reserve Bank from 265 mercantile establishments. 
The Bank reports as follows: 

Retail sales were 55% smaller in January than December as compared 
with a customary decline of 52%. The sharpest decreases occurred in the 
sales of credit, men’s apparel, and department stores. In comparison with 
a year ago, retail trade in dollars was 22% smaller, reflecting chiefly a 
sharp reduction in prices. The largest declines occurred in the sales of 
apparel and credit stores. Stocks of merchandise at retail establishments 
declined in January as usual and were 14% lower than a year ago. The 
rate of stock turnover and collections was slightly lower than in January 
1931. 

The value of wholesale trade showed a drop of 21% from December to 
January, the largest decreases occurring in shoes, electrical supplies, hard- 
ware, and jewelry. In comparison with a year ago, sales were 16% smaller, 
owing partly to lower prices as in the case of retail sales. The most pro- 
nounced declines from a year ago occurred in the sales of drugs, electrical 
supplies, hardware, jewelry, and paper. Wholesale stocks of merchandise 
were smaller at the end of January than a year ago. Collections also were 
not as favorable as in January 1931. 

WHOLESALE TRADE IN THE PHILADELPHIA FEDERAL RESERVE 
DISTRICT FOR THE MONTH OF JANUARY 1932. 


(Compiled by Department of Research and Statistics Federal Reserve Bank of 
Philadelphia. ) 























(Percentage Change 1s Indicated by (+-) and (—) Signs.) 
; - 
Boots | | Elec- | | 
and |Drugs.| Dry trical | Gro- | Hard- \Jewelry.| Paper. 
Shoes. Goods. Suppl’s. certes. | ware. | 
Net Sales— | | | 
January 1932 com- | 
pared with De- | | 
cember 1931 ..--—50.1 | +2.0 }—33.1 —39.1 —10.4 |—43.7 78.4 +7.6 
Jan. 1931 ...... —2.0 |—16.7 |-—13.0 —28.3 | —8.1 |—22.7 -——23.6 |—16.6 
Actual index*— | 
S06; TOES <sunee 24.0 | 97.2} 32.8) 42.3| 77.6 | 36.2 | 22.7 62.0 
Dec. 1931 -...-. 48.1} 95.3} 49.0! 69.47 86.6 | 64.37, 105.07, 57.6 
eS 24.5 | 116.7 37.7| 59.0 | $4.4] 46.8] 29.7) 74.3 
Seasonally adj. index * | 
See. TEE wn cna 39.3 | 94.4, 40.5, 63.1, 83.4) 45.8! 39.1 59.6 
Dec. 1931 -.-... 50.6 93.4 | 47.1 41.8r, 85.7) 59.0 51.27, 60.6 
Jan, 3581 ..-.... 40.2 | 113.3 | 46.5 | 88.1 | 90.8 | 59.2| 51.2) 71.4 
Stocks Jan.311932 | | j 
Change from: } | 
Dec. 311931----| ----| +2.1 | +2.1 | —4.3 | —0.9 | —1.4 | —3.1 | —3.7 
Jan. 311931----| -.-.| —0.7 |—20.9 ;—27.4 —17.4 | —8.3 |-—25.0 —20.7 
Rattos of Collect’ns | 
to Recetvables— 
Jan. 31 1932-.-.| 24.4 80.9 | 37.1| 42.5| 82.2| 32.7| 33.8| 47.2 
Jan. 31 1931----| 24.1! 87.6! 39.2 53.2 | 94.2 | 33.0! 35.9) 55.6 
* 1923-1925 equals 100. 7 Revised. 


RETAIL TRADE IN THE PHILADELPHIA FEDERAL RESERVE 





























DISTRICT FOR THE MONTH OF JANUARY 1932. 
Inder Numbers |Nat Sales 
of Sales January 
(Per Cent of 1932 
1923-1925 Com pared 
Monthly Average h 
January 
Dec. Jan. 1931. 
1931. 1932. 
ai ciicitiginibtnniintiiinennuimasiendinel 130.37 55.8 —22.0 
ile Kata ak ities his ws bile tats amaallaitp casera wind incnee nite oe 130.8 54.8 —20. 
oo ann ciated ow sm ns siiahibiin dk @ ante 125.1 53.6 —20.0 
Outside Philadelphia. ............-.---------- ih sie —21.4 
ES RELL LLL LLL SSIES, GOD: 123.2 60.6 —37.8 
P “SER rer perreges Tig ter oie ---- | —44.9 
Outside Phitadelphia. ....--....-...-.-.-.---. a uae —30.6 
So. 5 oo inc micomemeeatenaeemammencend 139.9 73.3 —28.1 
In P a ol ini Bienes dea cchhe ne SE) SS Ae ae —28.5 
ER EE I TS NG i Dg 5 hE aoe ale ace —24.4 
Rg cana cali atintae now acne omsin Reeele caeaoee 99.1 63.0 —22.7 
ei ae aa ic el pipet Enel i See D>. 108.3 36.6 —31.1 
Stores in: 
aa tne ew ca engi cxlmlara eel 125.2 55.3 —21.7 
lientown, Bethlehem and Easton... _.-...--.-- 131.8 56.0 —24.6 
I nnn s coudhepnaanndntabsevesturesaed 123.1 57.3 | —23.5 
SRS |. AEE SSA See LIS Ce EER | 149.3 69.2 —19.3 
CO EEL RISE 104.6 44.3 —31.7 
DM iviichdaerccsecrrd dkaneesnugasomed 145.1 58.7 | —25.2 
a aitead cathe wiping dd uc bin a hance eeadnn 141.2 61.1 | —16.7 
Ne deste pchcecigs ware ahead won oa grin dele aracee el 136.0r 48.9 | —22.8 
REESE RTE SORES FOE ORE ES MLS CC 145.7 50.6 —26.0 
I a eee 148.1 55.6 —17.6 
| i SRR ME LE SS eee Aas FED SE 154.0r 67.4 —25.2 
SEES OT RO a | ae cite eons —23.8 
Stocks at End Ratios of 
of Month Stocks Collections to 
Compared wtth Turnover. Recet 
Month Year Jan. Jan. Jan. Jan. 
Ago. Ago. 1932. 1931. 1932. 1931. 
All reporting stores.| —9.7 —13.9 0.27 0.30 onek Se 
Depa kar ee —9.5 —13.2 0.27 0.29 amie bie ates 
In Philadelphia..| —11.7 —12.2 0.29 0.31 ‘ences Bs 
Outside Philadel.; —4.5 —15.3 0.23 0.25 33.2 35.6 
Men's apparel_.... —15.9 —14.6 0.18 0.25 Siew sau 
phia..| —17.9 —14.0 0.20 0.32 siieelis pads 
Outside Philadel.| —14.5 —14.9 0.16 0.20 31.8 37.0 
Women’s apparel..| —9.8 —12.2 0.49 0.58 eases ones 
fa..j| —9.6 —12.0 0.53 0.63 ‘ictan ep ates 
Outside Philadel.| —10.9 —13.5 0.26 0.31 30.1 32.7 
(Salpeter abl a —13.8 —25.1 0.20 0.20 26.2 23.2 
. <Katesnoawe —0.5 —21.9 0.14 0.16 8.2 9.5 
—12.4 0.30 0.33 38.9 39.8 
‘ —22.3 0.20 0.20 41.1 44.9 
‘ —20.2 0.22 0.23 28.9 25.1 
: —10.5 0.30 0.34 33.7 35.7 
" —15.7 0.20 0.25 Jane — 
S —11.7 0.20 0.24 neal tet 
9 —20.1 0.27 0.26 26.0 27.6 
8 —13.6 0.23 0.26 26.3 26.7 
8 —13.4 0.23 0.26 15.7 16.8 
6 —18.5 0.21 0.20 22.2 22.5 
A —15.0 0.18 0.21 23.7 28.2 
All other cities_.. 2 —13.1 0.18 0.21 15.9 17.9 





























National Shawmut Bank Finds New England Business 
Relatively Better Than for Country As Whole. 
In its summary of New England business, the National 
Shawmut Bank of Boston reports conditions relatively better 
than for the country asa whole. The summary says: 


As a whole, textile, leather and related industries were more active in 


1931 than in 1930. This is shown by the statistics of consumption of 
electrical energy. 
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of 12° distribution of finished and semi-finished goods during the first half 
1931 remained fairly constant in New England and the United States as 
whole but declined considerably during the last half of the year. The 
decline in average weekly merchandise and miscellaneous car loadings, 
however, was less than usual in December. 
It is to be observed that while business during 1931 was far from satis- 
factory and considerably below normal, conditions were better in New 
England than for the country as a whole. 








Decrease Noted in Factory Employment in Penn- 
sylvania by Federal Reserve Bank of Philadelphia 
—Wage Payments Decreased 5% from December 
to January. 


Factory employment in Pennsylvania showed a decline of 
3% and wage payments 5% from December to January, 
according to reports to the Philadelphia Federal Reserve 
Bank from manufacturing plants, employing about 245,000 
workers with a weekly payroll of $4,560,000. This decline, 
while smaller than that in the same period last year, was 


larger than usual. The Bank’s survey issued Feb. 18, 
continues: 


Virtually all manufacturing groups showed reductions in employment, 
although some of the individual lines increased their working forces; among 
the latter were those making structural iron, automobiles, cotton goods, 
women’s clothing, cement, and shoes. The largest decreases in wage 
Payments occurred in the groups comprising textiles, foods and tobacco, 
and most of the building materials. The most pronounced gains in pay- 
rolls occurred in the automobile, women’s clothing, and shoe industries. 

Larger factory employment than in December was recorded in areas made 
up of Allentown-Bethlehem-Easton, Harrisburg, Hazleton-Pottsville, 
Johnstown, Williamsport, and Wilmington, while the remaining areas 
registered declines. The amount of wages paid increased only in four 
industrial areas, Johnstown, Pittsburgh, Williamsport, and Wilmington, 
while the other 13 areas reported decreases. 

Operating time was curtailed by 3% between December and January, 
according to reports from 538 plants. The sharpest reduction in total 
employee-hours worked occurred in textile, food, chemical, and building 
material industries. 

The employment index in January was 69.4% of the 1923-25 average, 
or 12% lower than in January 1931. The payroll index stood at 49.4% or 
27% below that of a year ago. Wage payments of the metal, transporta- 
tion equipment, and building materials groups chiefly continued to depress 
the averages. 

Delaware factories report a gain of 4% in employment, 2.5% in wage 
payments, and 6% in employee-hours worked in January. The rise in 
wage payments was due principally to transportation equipment, textiles, 
lumber, and leather and rubber products. 

EMPLOYMENT AND WAGES IN PENNSYLVANIA. 
Compiled by the Federal Reserve Bank of Philadelphia and the Department of 


Labor and Industry, Commonwealth of Pennsylvania. 
Index Numbers—1923-1925 average—100. 
































Employment Payrolis 
January 1932. January 1932. 
No. of 
Plants Per Cent Per Cent 
Group and Industry. Report- Change Since Change Since 
tng. | Jan. Jan. —PM 
Indez.| Dec. Jan. |Indez.| Dec. Jan. 
1931. | 1931. 1931. | 1931. 
All manuf. indust. (51) ----- 825 69.4 | —2.9 |—11.9 | 49.4 | —5.2 |—26.9 
Metal products_.......--- 249 61.4 | —1.4 |—19.6 | 40.2 | —1.7 |—37.0 
Blast furnaces. -.....-.-- 12 39.6 | —2.0 |—13.2 | 23.6 | —4.5 | —39.9 
Steel works & rolling mills} 50 54.1 | —0.9 |—23.0 | 33.6 | +0.6 |—43.1 
Iron and steel forgings. -- a 55.6 |—14.3 |—28.0 | 33.7 |—28.1 |—49.1 
Structural tron work - - .-. 10 79.5 | +3.5 |—12.7 | 53.1 | +4.1 |—17.7 
Steam and hot water heat- 
ing appliances__....-- 15 78.0 | —4.5 |—14.9 | 50.3 | —4.4 |—33.0 
Stoves and furnaces... -- 7 52.8 |—20.0 | —0.2 | 29.7 |—39.1 |—11.1 
pO SS ee eae 35 59.4 | —1.3 |—22.8 | 31.5 | —9.0 |—47.2 
Machinery and parts----- 46 68.8 | —3.8 |—19.6 | 46.3 | —8.1 |—32.2 
Electrical apparatus -- --- 22 89.9 | +0.3 | —6.9 | 71.0 | +1.3 |—19.4 
ngines and pumps-_----- 10 37.7 | —6.7 |—43.5 | 23.0 |—16.4 |—56.7 
Hardware and tools. - - --- 20 65.0 | —3.8 |—17.1 | 45.3 | +1.6 |—25.9 
Brass and bronze products| 13 57.0 | —0.7 |—23.7 | 36.2 | —7.7 |—42.5 
Transportation equipment._| 36 |*47.6 | —4.9 |—23.3 |*34.8 | —7.0 |—36.7 
AUGRIRONEG.. ....cccccece 4 52.8 |}+11.9 | —5.7 | 31.3 |+39.7 | —1.9 
Automobile bodies-parta__| 11 74.6 | —2.7 |+52.2 | 68.4 |—16.5 |+105.4 
Locomotives and cars.-..| 12 19.2 | +0.5 |—36.6 | 12.0 | —4.8 3.7 
Rallroad repair shops. --- 5 72.1 |—14.1 | +1.3 | 52.2 | —9.8 |—23.3 
Ge... wconecees 4 37.6 |—19.8 |—50.7 | 48.2 |—14.5 |—58.9 
Textile products......-..- 164 86.2 | —3.1 | —1.5 | 68.1 | —8.5 | —7.7 
Cotton goods. ........-- 13 63.2 | +0.6 +6.8 | 55.2 +0.2 |+10.8 
Woolens and worsteds....| 13 56.0 | —8.2 | +5.9 | 44.9] —0.9/] +1.6 
Ee ines, cis te exe ores 46 92.7 0 | —6.3 | 79.2 |—10.4 |—11.7 
Textile dyeing & finishing} 11 82.7 | —2.9 | —8.3 | 71.0 | +2.3 | —8.6 
Carpets and rugs_-.-.-.--- i) 52.9 | —9.7 | +6.0 | 36.4 |—12.1 | +6.1 
MES dicta es acacia: 3 64.2 | —9.2 |—23.0 | 40.4 |—13.1 |—35.5 
SEES Ea 31 112.8 -1 |+10.2 | 95.0 |[—10.6 | —0.9 
Knit goods, other....-.-- 13 71.7 | —8.1 | —4.3 | 46.0 |—11.4 |—14.7 
Men’s clothing-.-......- 9 64.4 |—10.1 |—13.4 | 42.5 |—10.3 |—23.0 
Women’s clothing. .-.-..-- 8 |110.5 | +9.4 |—22.8 | 96.4 |+12.6 |—32.3 
Shirts and furnish [ae 8 {116.7 | —4.0 |—12.6 | 85.5 | —-8.2 |—24.3 
Foods and tobacco- --.-..----. 91 92.4 | —7.8 | —5.4 | 81.2 | —9.3 |—10.2 
Bread and bakery prods..| 27 99.9 | —3.5 | —8.8 | 88.6 | —5.4 |—13.8 
Confectionery 13 95.8 | —5.0 | —1.6 | 84.0 |—11 1 | —9.9 
Ioe cream.....-.-- 11 83.9 | +0.1 | —5.2 | 79.1 8 | —8.9 
Meat packing 14 95.1 | —1.9 | —2.9 | 81.7 | —3.4 |—10.6 
Cigars and tobacco. --.--- 26 83.7 |—13.2 -6 | 66.9 |—15.8 | —7.3 
Btone, clay & glass products 66 51.2 | —9.2 |—11.0 | 28.5 |—15.4 |—28.0 
Brick, tile & pottery....-. 33 60.4 | —5.6 | —9.3 | 30.5 | —6.2 |—29.7 
Cement = 15 47.3 +0.9 | —8.3 | 27.3 | —4.9 |—31.8 
eR aR ee 18 47.6 |—27.1 |—16.9 | 30.6 |—40.1 |—18.0 
Lumber products. .....--.-. 51 49.7 | —7.4 | —5.9 | 35.1 |—17.0 |—14.0 
Lumber & planing mills..| 16 33.6 |—10.6 | —7.7 | 26.3 |—17.3 |—13.8 
I. 4 5 on bcmmdinws. 29 53.5 | —8.5 | —6.0 | 38.7 |—18.0 |—10.6 
Wooden boxes... 6 58.4 | —1.5 | —2.5 | 34.2 |—12.2 |—24.0 
Chemical prod 56 82.3 | —1.7 | —4.6 | 71.7 | —4.8 |—14.8 
Chemicals and drugs.....| 34 60.6 | —0.8 |—14.9 | 51.1 | —6.1 |—25.1 
GR Es oie cena 3 61.3 0|\—17.6 | 29.6 0|\—50.7 
cine 3 71.3 | —6.7 | —6.3 | 64.7 |—16.3 |—19.2 
Paints and varnishes. 10 90.6 | —1.0 |+13.5 | 71.3 |—11.3 | —3.1 
Petroleum 6 (120.7 | —1.8 | +2.1 |119.2 | —3.3 | —0.7 
Leather & rubber products..| 45 87.7 | +0.1 | —3.5 | 64.3 | —7.9 |—23.4 
3 ES RS 17 88.3 | —0.5 |—13.5 | 62.4 |—11.2 |—30.5 
SS Sa 17 98.3 | +5.7 |+17.7 | 72.7 | +9.5 | —3.8 
Leather products, other. - 7 64.6 | —8.6 |—14.9 | 62.3 |—14.9 |—21.9 
Rubber tires and g ina 4 80.3 |—11.4 | —5.0 | 66.3 |—19.6 |—23.4 
Paper and printing. --.-.-.-.-. 67 88.3 | —2.8 | —7.0 | 82.9 | —2.2 |—13.7 
Paper and wood pulp....| 13 | 76.4 | +0.5 | —5.3 | 60.1 | +3.6 |—14.5 
Paper boxes and bags- -.-.- 10 72.7 |—11.8 | —6.0 | 65.2 |—22.9 | —9.1 
Printing & publishing....| 44 95.1 | —2.1 ' —6.7 ' 93.5 ' —1.0 '—12.1 

















* Preliminary. 
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EMPLOYEE-HOURS AND AVERAGE HOURLY AND WEEKLY WAGES 
IN PENNSYLVANIA. 

Compiled by the Federal Reserve Bank of Philadelphia and the Department of 

Labor and Industry, Commonweaith of Pennsylvania. 












































Empl. 
Hours 
— % Hourly Wages. |*Weekly Wages. 
i) nge 
Group and Industry. Plants|Jan. *32 
Report-| from Jan. Dec. Jan. Dec. 
ing. |Dec.’31.| 1932. | 1931. | 1932. | 1931. 
All manufacturing industries (48)| 538 —3.4 | $.531 | $.541 [$18.72 |$19.22 
Metal products. .............- 197 —0.8 | .587 | .576 | 18.42 | 18.48 
Blast furnaces.............- 10 —8.6 | .582] .554 | 18.04 | 18.49 
Steel works and rolling mills...| 37 —3.8 -585 .568 | 17.82 | 17.60 
Iron and steel forgings.......- 9 | —24.4] .490 | .513 | 15.69 | 18.62 
Structural iron work. .....__- 8 | —14.5 | .583 | .561 | 19.15 | 19.48 
Steam & hot water heat. appar.| 13 —6.5 | .543] .560 | 18.49 | 18.48 
Stoves and furnaces..._._..__ chi eh ie re deli me 
te ce, SPR ES ERE 29 —5.4 | .557 | .570 | 15.21 | 16.51 
Machinery and parts......._. 38 —9.6 .619 612 | 19.69 | 20.77 
Electrical apparatus. ..._.... 21 —0.4 | .608 | .597 | 20.61 | 20.44 
Engines and pumps_....._._. 10 —15.6 .589 .593 | 16.41 | 17.96 
Hardware and tools_...__.._- 12 —].4 | .4771 .807 | 16.27 | -15.80 
Brass and bronze products....| 10 0 .544 .553 | 17.89 | 19.30 
Transportation equipment... 26 —2.9 | 5.83 | .581 | 21.78 | 23.71 
Aeneas RP GES nei BEI 4 +56.9 i = ye by 
utomobile bodies and parts- - 6 | —16.0 -59 P 7 J 
Locomotives and cars...._..- 9 +2.5 516 .523 | 18.35 | 21.64 
lroad repair shops... _. 3 —4.7| .695 | .644 | 18.67 | 18.60 
Saati Reba 4 |—13.0] .673 | .683 | 22.54 | 21.14 
Textile products............___ 82 —5.8 404 .403 | 16.16 | 17.12 
Cotton goods........... 10 +1.8 .447 | .446 | 19.53 | 19.64 
Woolens and worsteds..._____ 7 —4.8 451 455 | 18.87 | 17.49 
— I a ae tas iti ca ay 29 —6.6 | .356 = os aa 
‘extile dyeing and finishing___ 7 —5.7 .490 é P f 
re hes saee 3 | —12.5| .454] .458 | 17.50 | 17.95 
ON RE REE 12 —6.0 | .460 | .453 | 17.98 | 19.26 
Knit goods, other..........__ 6 —8.3 | .363| .354 |] 11.26 | 11.68 
Women’s clothing. ._...._.__ 5 | +34.5 | .273 | 2.88 | 12.04 | 11.71 
Shirts and furnishings. .._____ 3 | —17.9| .290]| .305 | 10.98 | 11.61 
— and tobacco..-.......___ 50 —6.5 | .448 As? 18.5 er 
read and bakery products...| 21 —3.1 467) . é ; 
Confectionery. beuitteiive _ ie, Be —6.4 | .419 | .409 | 17.11 | 18.30 
NS ck dnbiinikiencs cca... 8 —1.0 | .615 | .613 | 30.07 | 30.36 
Meat packing_.........._.__ 8 —1.4| 5.16] .518 | 26.21 | 26.66 
Cigars and tabacco.....__.___ 6 |—15.9 | .839 | .334 | 12.90 | 13.26 
Stone, clay and glass products_..| 39 —11.4 479 .507 | 15.52 | 16.47 
Brick, tile and pottery.......- 21 +3.3 | .466 | .473 | 13.02 | 13.13 
Ss ee RARE 9 —8.9 | .471 .488 | 18.19 | 19.29 
ORR orale 9 | —32.7| .520] 5.78 | 14.56 | 17.77 
Lumber products_.-.........__ 43 | —14.0| .468]| 4.76 | 15.87 | 18.09 
Lumber and planing milis_..__ 13 —3.4 472 5.87 | 17.22 | 18.49 
LL . , Ba 26 | —19.7| .459| .450] 17.34 | 19.38 
Wooden boxes. ........-._-. 4 —6.9 | 497] .505 | 11.33 | 14.75 
Chemical products_...........- 25 —8.6 | .548 | .608 | 23.76 | 24.59 
Chemicals and drugs.......__ 13 |—11.0 |] .470| 4.81 | 21.60 | 22.79 
Paints and varnishes......._.__ 8 —7.5 | .425] .501 | 19.38 | 21.61 
leum refining........... 4 —8.2 | .605 | .647 | 28.34 | 28.81 
Leather and rubber products....| 28 —3.3 | .381 471 | 16.51 | 17.92 
Leather tanning. .-........... 8 —6.6 | .504{ .496 | 18.23 | 20.43 
RS ae 10 +4.1 | .242] .248 | 12.35 | 11.91 
Leather products, other 6 —2.7| .473 | .508 | 22.54 | 24.15 
Rubber tires and goods 4 | —15.8 | .517| .542 | 20.31 | 22.40 
Paper and printing---__- 48 —5.2 |} .625 | .632 | 27.98 | 27.81 
Paper and wood pulp ~ —4.4 476 .492 | 21.66 | 20.49 
Paper boxes and bags-......... 7 | —23.5 | .375] .385 | 14.19 | 16.24 
Printing and publishing. -__..- 33 —2.5 | .743' .745 | 32.53 | 32.21. 
* These figures are for. the 822 firms reporting employment. 
EMPLOYMENT AND WAGES IN DELAWARE. 
Compiled by Federal Reserve Bank of Philadelphia. 
No. Increase (+) or Decrease (—) 
of Jan. 1932 from Dec. 1931. 
Industry. Plants 
Report-| Employ- Total Average 
ing. ment. Wages. Wages. 
All manufacturing industries............. 58 +4.4 +2.5 —1.8 
Metal products. ---....-.....-..---.. 13 —1.5 ; —3.0 
Transportation equipment _......-_._- 5 +10.1 +6.1 —3.6 
Textile products. .........--...-.---- 3 —0.7 +5.4 +6.2 
Foods and tobacco___................- 8 +0.9 —9.0 —9.8 
Stone, clay and glass producte__.........- 4 —6.5 +0.2 +7.2 
Es aie SRT ee RRS 5 +7.8 +23.3 +14.4 
Chemica] products_.................- 5 —0.1 —11.1 —11.0 
Leather and rubber products_.........- 8 +11.8 +10.6 —1.1 
Paper and printing. -._............... 7 —1.3 —0.7 +0.6 

















EMPLOYEE HOURS IN DELAWARE. 
Compiled by Federal Reserve Bank of Philadelphia. 




















No. Increase (+) or Decrease (—) 
of Jan. 1932 from Dec. 1931. 
Industry. Plants 

Report-| Emptoy- Totas Total 
tng. ment. Wages Hours. 
All manufacturing industries. ............ 53 +4.7 +2.5 +6.1 
so eee 11 —1.8 —é. —7.2 
Transportation equipment...........-. 5 +10.1 +6.1 +5.9 
ee  cnnneanae 3 —0.7 +5.4 +8.8 
oo on enananewen 7 +0.9 —9.1 —9.1 
Stone, clay and glass products_.......- 4 —6.5 +0.2 +2.3 
Tee SE once peoncsdesoncnce 5 +7.8 +23.3 +25.1 
Chamtiens SUGGES «conan cccancecaccas 5 —0.1 —11,1 —2.8 
Leather and rubber products.......... 7 +12.2 +10.9 +15.3 
i, tk. ees 6 —1.4 +0.3 +1.0 








EMPLOYMENT AND WAGES IN CITY AREAS. 


Compiled by the Department of Research and Statistics of the Federal Reserve 
Bank of Philadelphia. 



































Employment Payrolls 

No. |Percentage Change|Percentage Cha 

of Jan. 1932 Since | Jan. 1932 Since 

Plants 

Report Dec. Jan. Dec. Jan. 

ing. 1931. 1931. 1931. 1931. 
+2.2 | —16.1 —1.9 | —35.3 
—6.8 | —15.9 | —11.9 | —35.2 
—6.8 —8.8 | —13.2 —9.2 
+1.4 | —22.7 —5.2 | —38.1 
+7.3 | +20.7 —4.6 +3.3 
+1.5 | —40.2 +3.4 | —50.4 
—0.1 +6.4 —1.4 —5.9 
—6.2 | —38.4 | —15.8 | —62.1 
—4.3 —6.2 —7.1 | —12.9 
—0.3 | —14.7 +0.8 | —36.8 
—2.9 —5.1 —6.1 | —17.6 
—2.8 | —22.6 —8.9 | —23.1 
—5.4 | —25.5 | —16.3 | —42.6 
—0.1 —2.7 —4.9 | —12.7 
+3.4 +3.8 +8.8 +1.8 
+4.6 —3.4 +3.2 | —13.3 
—9.7 | —16.1 ' —12.5 | —25.3 
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Business Mortality of Illinois Retail Stores. Of 9,718 
in 1925, 27% Disappeared in 1927—-46% Gone in 
1930. 


A recent investigation of the Bureau of Business Research, 
University of Illinois, showed that of 9,718 retail dealers 
who were in business in 1925, 27 % were gone in 1927, and 46% 
were gone in 1930, although there were wide variations in the 
percentages of dealers who went out of business in different 
trades. This investigation, published as Bulletin No. 41, 
presents the results of a study of mortality among 16,000 
retail dealers in Illinois. The study covered the period 
1925 to 1930 and included dealers in 255 Illinois towns and 
cities. The main purposes were to discover the actual 
changes which had taken place in the numbers of various 
kinds of retailers, to make comparisons of turnover or mor- 
tality among certain trades, to compare changes occurring 
in various sizes of towns, and to determine factors which had 
caused these changes. As to its survey the Bureau further 
reports: 

Eleven trades were selected for intensive study. These were: furniture, 
grocery, meat, dry goods, hardware, drugs, department, clothing, garages, 
restaurants, and general stores. 

In the short-iived trades, of those in business in 1925, 65% of the restaur- 
ants, 51% of the garages, 50% of the grocery stores, and 46% of the meat 
stores had gone out of business by the end of the five-year period. The 
mortality of dealers in the longer-lived trades was noticeably smaller, 
41% of the general stores, 39% of the department stores, 36% of the cloth- 
ing, dry goods, and furniture stores, 28% of the hardware stores, and 24% 
of the drug stores quitting business in the same period. 

In the analysis of the changes in the number of stores operating in 1925 
and in 1930, it was found that in six of the eleven trades the actual number 
of dealers decreased: general stores, meat, clothing, dry goods, grocery, 
and hardware. In the other five trades, restaurants, department, garages, 
drugs, and furniture, there was an increase in the number of concerns. 
Changes in population were generally accompanied by corresponding 
changes in nunber of dealers. The restaurant trade was the only one in 
which the number of concerns increased faster than population. 

Classification of changes in towns of various sizes showed that the number 
of dealers decreased in all town groups except that of more than 35,000 
population. This decline was most evident in the smail villages and in the 
group of towns with 7,000 to 15,000 population. 

The fact that the decline in number of dealers for 15 coal towns was no- 
ticeably greater than that for all towns studied indicates a close relation 
between industrial prosperity and number of dealers in business. The num- 
ber of dealers in the 15 coal towns decreased 8.8% in one year compared 
with an average increase of .2% for all towns studied. ‘The depression in 
the coal mining industry was also reflected in the greater mortality of dealers 
in these towns. The percentage of dealers quitting business was 25.9 in 


one year, compared with the average of 15.9% in one year for the dealers 
in the 2°5 towns. 








Collection of Monthly Data on Construction Industries 
in New York State by State Department of Labor— 
Initial Statistics Supplied. 


The collection of regular monthly data on employment 
in the construclion industries of New York State was under- 
taken in January 1931 by the Division of Statistics and 
Information of the State Department of Labor. The records 
for the first year are based upon the reports of 782 different 
contractors employing a maximum of nearly 52,000 building 
trades workers, according to a statement issued at Albany, 
on Feb. 24. Commissioner Perkins says: 


It is believed that these statistics, which will appear each month in the 
Industrial Bulletin, will help to meet the current demand for more complete 
information on employment conditions. Prior to 1931, monthly statistics 
of employment and payrolls in New York State were confined to the 
manufacturing industries. 

The statistics presented here include not only data furnished by those 
technically known as contractors, but also figures reported by manufac- 
turers or fabricators of certain construction materials which they erect 
on jobs, and by dealers and jobbers who operate a construction or install- 
ation department in connection with their sales business. 

The tabulations include only work done within the limits of New York 
State although some of the contractors have their headquarters outside the 
State. The work of New York State contractors done outside of this State 
is not included. 

Firms supplied information, for every job or locality, relative to the 
number of employees, the amount of payroll and the number of man-hours 
worked for the payroll period including the 15th of every month. They 
included in their monthly reports only the construction force, such as 
building trades’ workers, stationary engineers, tractor and steam shovel 
operators, laborers, &c., not superintendents and office workers. Manu- 
facturers and fabricators of construction materials or equipment who 
contract for the erection or installation of their materials or products 
on the job have reported for their field force only, except in a few cases 
where the same men worked both in the shop and at outside installation. 
In so far as possible payrolls and man-hours for shop work have been elim- 
inated, even for those men who were counted as doing part time work at 
construction. 

The table shows, for 11 months of 1931, the number of establishments 
and the percentage change from the preceding month in number of em- 
ployees, amount of payroll and number of man-hours. Since only a few 
reports were received in December 1930, it is not possible to show such a 
comparison for January. 

The principal reason for the variation in the number of reporting firms 
from month to month is that firms which reported no jobs in progress for 
two or more consecutive months were not included after the first month of 
idleness, until operations were resumed. A few firms were included which 
began reporting later than January and a few went out of business in the 
course of the year. 

Definitions. 
The term ‘‘contractor’’ embraces the activities of all individuals or 





establishments handling any type of construction work, also repairing, | 


remodeling and jobbing, regardless of whether the work is handled by 
contract or otherwise, as long es it is performed by others. Under the 


| heading of ‘‘general contractor’’ are classified those who contract for the 
| entire work on a given construction project directly with the owner, or 





his agent, and are responsible for the execution of the whole. They usually 
do some portion of the actual work with their own force. An “operative 
builder’’ is himself both owner and builder, selling a finished structure to 
a purchaser, or operating it himself for a profit. A ‘‘subcontractor” is any 
individual or establishment engaged in a specialized line of work which is 
ordinarily done under subcontract for the general contractor. The work of 
such establishments, however, may be done under sub-contract or directly 
for the owner. These are the same definitions that were used by the United 
States Department of Commerce for the census of construction which was 
made as part of the Census of Distribution in 1930. 


Classification of Establishments. 

Establishments were classified in accordance with their own statements 
as to the principal lines of work performed. If several types of work were 
reported, the kind which showed the largest number of employees during 
the year 1931 was adopted as the classification of that establishment. 

For purposes of tabulation, general contractors have been divided into 
three groups. The classification, buildings includes contractors engaged 
in commercial building, residential pbuilding. building not specialized and 
foundation contractors. Operative builders were few in number and have 
been included with this group of general contractors. Highways covers 
highway construction, bridges and culverts, and street paving. All other 
general contractors includes sewer, gas, water and conduit, dam and reser- 
voir, dredging, river and harbor, &c., power plants (steam and hydro- 
electric), rzilroads, and general contracting not specialized. 

Subcont cictors are those engaged in concreting; mason work; stone (cut 
and rubble); marble and tiling; steel erection; ornamental iron; heating and 
plumbing; combined heating and piping; pipe covering; plumbing, roofing 
and sheet metal work, combined; roofing; sheet metal work; carpentering; 
electrical; painting and decorating; plastering and lathing; glass and glazing; 
elevator constructing; wrecking and excavating; and installations of various 
kinds. 


COURSE OF EMPLOYMENT, PAYROLLS AND MAN-HOURS IN CON- 
STRUCTION INDUSTRIES IN NEW YORK STATE YEAR 1931. 














No. % Change from Preceding Month. 
of 
Firms.| Employees. Payrolis. Man-Hours. 
Buildings— 
a gs ie a 109 +2.4 +2.2 +2.2 
RR EES i eR 122 +8.6 +28.2 + 16.6 
[EN Se 126 +0.7 —0.4 +0.4 
iiint Swaniakinwiel de dive 125 —10.2 —16.6 —18.2 
OST eerie: 125 —7.1 —8.3 —1.2 
a 128 —7.0 —6.6 —4.4 
SRE eerenie 126 —6.1 —4.1 —6.3 
0 RET IES. 122 —6.2 —9.3 —10.3 
i og i a Ue 117 —18.4 —18.6 —17.6 
| ear 122 +12.1 +7.2 —2.6 
i as Re: 113 —8.4 —7.6 —5.6 
Highways— 
I i an a os eas 33 —22.6 —21.2 —25.3 
I itintthsaninthacnsaitecn ahiadcentbiein 39 +54.3 +55.8 +57.8 
iis ini: a aint 77 +251.8 + 230.7 +262.4 
Septet noe 116 +78.5 +78.0 +85.0 
a la a ate 123 +25.4 +35.3 +43.4 
<a eal Ae epi par 127 +18.6 +8.8 +9.6 
CE ae 128 +6.0 +13.1 +15.8 
September... ......-.....- 126 —7.9 —6.6 —7.2 
_. Eee 122 —13.6 —13.7 —13.4 
SS aaa 119 —30.1 —35.3 —37.4 
pO ER aes: 106 —56.0 —55.2 —59.2 
Other General Contracting— 
|, GME ag TR, 62 —2.7 —1.1 —2.3 
sedis atacal eoensdtns oraseecinntesioantac 64 —3.1 —2.2 —1.6 
RR RE 67 +11.5 +13.9 +9.6 
RRR ot AO ee 73 +4.4 +0.7 +5.6 
eater ae eae: 74 +1.2 —3.8 —3.4 
- Sees 72 +3.6 +10.6 +7.7 
ER Se 72 —1.4 —3.4 —4.7 
0 RRR TSE: 70 —2.3 +0.9 +1.7 
HEE eee: 69 —3.7 —5.1 —9.2 
“(i SeeeRes: 70 —12.2 —6.8 —10.2 
| Ae ere 69 —14.7 . —17.0 —13.5 
Sub-Contracting— 
a 378 —0.8 —3.5 —2.3 
Ea ca <psien encdinsl Ga E kan aod a 400 —0.6 +7.4 +6.3 
5 LAE ER Ee 412 —0.2 +2.1 +2.4 
RR OES 413 —2.4 —3.0 —4.9 
SSE aE a rae: 416 —10.7 —12.9 —11.5 
SRS RT 412 —8s.l —8.6 —10.0 
_ SR ae ae ee 409 —5.6 —4.2 —3.3 
ES Pa ie 416 —2.9 —6.8 —5.1 
(tS EERE 406 —12.3 —19.6 —18.0 
RRR year, 396 —9.5 —5.4 —5.6 
SS iin ore Socceme 387 —3.9 —5.0 8 
Total— 
eee 582 —1.2 —1.8 —2.0 
Chg erp 625 +1.8 +10.7 +6.4 
MINN cs ty akis Site anso-te éendectieeicatlatinve 682 +9.5 +7.3 +10.4 
RS SR ey Saat 727 +5.2 —1.9 +44 
BE 6 kdl ines cdc nan. 738 —0.4 —4.9 +2.6 
FRET ae ae eae 739 +1.2 —0.5 +1.8 
[2 ee re 735 —1.6 —1.5 +0.5 
| SPREE Es 734 —4.5 —4.9 —4.1 
lS 714 —10.7 —13.8 —13.4 
ee 707 —11.8 —8.2 —15.7 
PN gi ondek od machen 675 —18.3 —15.5 —20.1 




















Slight Seasonal Decline in Manufacturing in Massa- 
chusetts During January, According to Depart- 
ment of Labor and Industries. 


According to an announcement issued in Boston Feb. 20 
by Edwin S. Smith, Commissioner of Labor and Industries, 
there was a decrease of 7/10 of 1% in the number of wage- 
earners employed in the manufacturing industries in 
Massachusetts in January 1932, as compared with December 
1931. This statement is based on returns received from 
1,051 representative establishments together employing 
approximately 45% of the total number of wage-earners 
employed in all manufacturing establishments in the Com- 
monwealth. This slight decline may be considered as 


seasonal in character, because it corresponds very closely 
with similar declines in January, as compared with the 
next preceding December, during a period of at least six 
Commissioner Smith’s announcement continues: 


years. 
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There was a reduction of 2.2% in the total amount of the weekly pay- 
roll, and a reduction of 1.5% in the average weekly earnings, both of 
which reductions may likewise be attributed to the usual seasonal fluctua- 
tions in January. 

The most important changes in January 1932, as compared with December 
1931, in the major industries, were as follows: 


Boots and Shoes. 


Reports from 80 establishments combined showed an increase of 26.4% 
in the number of wage-earners employed, and increase of 49.4% in the 
amount of the weekly pay-roll, and an increase of $2.58 in the average 
weekly earnings of those employed. This increase in employment was 
more than double the average seasonal increase as between the preceding 
December and January for a period of six years. 


Woolens and Worsted Goods. 


Reports from 50 establishments combined showed an increase of 13.1% 
in the number of wage-earners employed, an increase of 10.3% in the 
amount of the pay-roll, and an increase of 47 cents in the per capita earnings. 


Cotton Goods. 


Reports from 49 cotton mills combined showed a decrease of 9.8% in 
the number employed, and a decrease of 7.9% in the amount of the pay- 
roll, in large measure due to curtailment of operations in other than the 
leading textile cities. 

Other Industriés. 


In the manufacture of men’s clothing there was a seasonal increase of 
13.6% in the number employed in the 27 establishments reporting, and 
an increase in the pay-roll of 6.7%. In confectionery there was a seasonal 
decrease of 11.3% in employment, and of 10.8% in the aggregate weekly 
earnings. In the 34 jewelry ectablishments reporting there was a decrease 
of 12.0% in the number employed, and a decrease of 19.1% in the 
amount paid in wages. 

There were increases in the number employed in 12 of the 38 industrial 
groups specified, and decreases in 26 industries and the miscellaneous 
groups, resulting in a net loss of 1,098 wage-earners in the 1,051 establish- 
ments fromr which reports were received. This net decrease was not due 
to changes in any single industry, or any group of industries, as there were 
a number of important increases in several industries, including the boot 
and shoe industry and the woolen and worsted goods industry, as already 
stated, but the combined decreases in certain other major industries and in 
those of lesser importance more than offset the increases. 

Of the 1,051 establishments represented in this survey, 48 were not 
operating during the week covered by the report, as follows: woolen and 
worsted goods, seven; boots and shoes, six; cotton goods, five; foundry 
products, four; women’s clothing, three; men’s clothing, leather, jewelry, 
and machine tools, two each; and there was one in each of 15 other 
industries. Of the 48 idle plants, eight, normally employing 3,225 
persons, discontinued business. These eight include two shoe plants with 
505 employees, and two cotton mills, with 2,400 employees. 

Overtime was reported in one or more departments of five establish- 
mrents, in as many industries. 

The average weekly earnings per person, for all industries combined, 
were $19.54 in January 1932, as compared with $19.84 in December 1931, 
showing a decrease of 30 cents, or 1.5%. In ten industries per capita 
earnings varied more than one dollar, and in 12 they varied less than 
50 cents. Important changes in the average weekly earnings which have 
not already been discussed, were as follows: foundry products, a decrease 
of $3.73 (due to much part-time) ; and boot and shoe cut stock and find- 
ings, and increase of $2.40 (more nearly full-time operations being 
reported). 

Wage adjustments were reported by 59 establishments, all of which 
were decreases, which averaged 10.2%, and affected 9,064 persons. The 
largest numbers affected by the decreases were in the following industries: 
paper and wood pulp, woolen and worsted goods, boots and shoes, furni- 
ture, and confectionery. 

In Boston, in the 209 establishments reporting for both months, the number 
employed in January decreased 4.3%, and the amount of the combined 
pay-rolls decreased 7.0%, resulting in a decrease in the per capita earnings 
of those employed of 66 cents. 

In Lawrence, the number employed in January, as compared with 
December, increased 53.8%, and the pay-roll increased 63.6% in the 
establishments represented in this survey, but the 20 establishments re- 
porting are as yet only employing about two-thirds of their normal 
forces. Per capita earnings increased $1.18. 

In Brockton, there was a further marked improvement in the boot 
and shoe industry, resulting in an increase of 50.5% in employment, and 
increase of 75.6% in the amount paid in wages, and an increase in per 
capita earnings of $2.65. 

While the combined returns for Lynn showed more employed and a 
slight increase in the weekly pay-roll, the improvement was almost alto- 
gether confined to the boot and shoe establishments. 

In the 47 establishments reporting from Springfield, the number em- 
ployed decreased 9.4%, the amount of the pay-roll decreased 14.9%, and 
the average weekly earnings per person employed decreased $1.42. 

In Cambridge, the number employed in the 67 establishments reporting 
decreased 9.5%, and the amount paid in wages decreased 11.4%. Per 
capita earnings decreased only 41 cents. 

The collection of information from representative manufacturing establish- 
ments was begun in September 1922, and using the returns for the three- 
year period, 1925, 1926, and 1927, as a base, a series of index numbers, 
showing trend of employment, has been computed. The index number 
for January 1932, was 60.7, indicating that the number enrployed in the 
manufacturing industries in the Commonwealth in the week ending nearest 
the 15th of January was 39.3% less than the average number employed 
during the base period. As compared with the index number for January 
1931, which was 71.9, there was a reduction of 15.6%. 





Bureau of Business Research of Indiana University 
Finds Business Situation in Indiana Unchanged 
for January. 


“The general business situation in Indiana remained un- 
changed during January,” says the current “Indiana Busi- 
ness Review” released Feb. 20 from the Indianapolis office 
of the Indiana University Bureau of Business Reserch. The 
business survey is compiled monthly by the Indiana Univer- 
sity Business Bureau and is published by the Fletcher Ameri- 
can National Bank of Indianapolis. The “Review” continues 


as follows: 
Gains registered by some lines of business activity were offset by declines 
in other lines of trade and industry. Warm weather continued to retard 





most lines of retail trade. The average temperature during January was 
about 10 degrees above normal. With a few local exceptions department 
store sales declined during January and continued under a year ago. Oloth- 
ing sales were slow. Retail hardware sales were estimated at 23% under 
a year ago. Automobile sales made more than the usual seasonal gain 
with January registrations of new and used cars 80.6% and 21.9%, 
respectively, under normal. New models have been well received but 
sales in the low price field have been retarded by the desire of many 
prospective buyers to first learn what Ford will offer. 

Reports from over 3800 representative Indiana concerns indicated that 
total employment declined slightly during January and continued about 
10% under a year ago. Many factories continued to operate with reduced 
forces on part time schedules. Employment in retail stores declined. 
Building trades employment continued light with total construction 74.1% 
under normal. Some sections reported minor repair jobs as the only 
building activity. 

The automobile industry was the only major industry to make a favorable 
showing. A leading manufacturer recently. introduced a new “make” 
car and started quantity production in January. Automobile producers 
in general were busy filling orders taken at the January shows and stocking 
dealers with new models of established ‘“‘makes.’’ Steel industry increased 
output slightly during January. Production declined to 25% capacity dur- 
ing second week of February. Preliminary reports indicated that furni- 
ture production made usual seasonal decline during January. Some im- 
provement was reported in the stone industry. Building stone shipments 
during the past six months have averaged 59.0% under normal. Restricted 
industrial operations, low volume of freight traffic, and warm weather 
have caused coal producers to operate on restricted schedules. 








Automobile Production in December Higher Than in 
December 1929. 


December factory sales of automobiles manufactured in 
the United States (including foreign assemblies from parts 
made in the United States and reported as complete units or 
vehicles), based on data submitted to the Bureau of the 
Census, consisted of 121,533 vehicles, of which 96,753 were 
passenger cars, 23,636 trucks and 1,144 taxicabs, as compared 
with 68,867 vehicles in November 1931, 155,701 vehicles in 
December 1930, and only 120,007 in December 1929. For 
the full year 1931 factory sales totaled 2,389,730 vehicles, 
as against 3,355,986 in 1930 and 5,358,420 in 1929. 

The table below is based on figures received from 144 
manufacturers in the United States for recent months, 42 
making passenger cars and 113 making trucks (11 making 
both passenger cars and trucks). Figures for passenger cars 
include only those designed as pleasure vehicles, while the 
taxicabs reported are those built specifically for that purpose, 
pleasure cars later converted to commercial use not being 
reported as taxicabs. Figures for trucks include ambulances, 
funeral cars, fire apparatus, street sweepers and busses. 
Canadian figures are supplied by the Dominion Bureau of 


Statistics. 
NUMBER OF VEHICLES. 



























































Untted States. Canada 
Passenger Tazt- Passen- 
Total. Cars. | Trucks. | cabs.x | Total. |ger Cars.| Trucks 
1929— 
January......- 401,037) 345,545) 53,428) 2,064) 21,501) 17,164) 4,337 
February~...-.-.- 41 404,063) 60,247; 2,108) 31.287) 25,584) 56,703 
March........ 585,455) 511,577, 71,799] 2,079| 40,621| 32,833) 7,728 
lige 621,910] 535,878 ,346| 1,686] 41,901] 34,392] 7,509 
isctecasos ,691| 514,863] 88,510) 1,318] 31,559| 25,129] 6,430 
TRninoniinne 545.932} 451,371| 93,183) 1,378] 21,492) 16,511] 4,981 
ilcnsieies 500,840] 424,944) 74,842) 1,054| 17,461) 13,600) 3,861 
August....... 498.628} 440.780) 56.808] 1,040] 14,214) 11,037] 3,177 
September ---.| 415,912) 363,471) 51.576) 865] 13,817] 10,710) 3,107 
October. - - - --- 380,017, 318,462) 60,687| 868] 14,523] 8.975] 5,548 
November. .... 217,573, 167.846) 48.081] 1,646) 9,424) 7,137) 2,287 
December... - 120,007, 91,013) 27,513) 1,483) 5,495) 4,426] 1,069 
Total (year).| 5,358,420! 4,569,811| 771,020] 17,589] 263,295) 207,498] 55.797 
1930— | 
January ......- 273,221| 232,848] 39,406]  967| 10,388| 8,856] 1,532 
330,414| 279,165) 50,398} 851) 15,548] 13,021) 2,527 
396,388, 329.501] 65.466) 1,421] 20,730| 17.165) 3.565 
444,024) 372.446] 71,092) 486) 24,257| 20.872) 3,385 
420.027| 360,928] 58.659} 440) 24,672] 21,251) 3.421 
334,506) 285.473) 48,570] 463] 15,090| 12,194) 2,896 
265,533, 221,829) 43,328) 376] 10,188] 8,556) 1.632 
224,368} 183.532) 40,450| 386| 9,792) 6,946] 2.246 
220,649, 175.496] 44,223] 930) 7.957| 5,623| 2,334 
October. - - ---- 154.401| 113.226| 40.597] 682] 4,541] 3,206] 1,335 
November... 136.754) 100,532) 35.613} 609] 5,407; 3,527| 1,880 
December. - . _- 155,701) 120,883) 33.443) 1.425) 63622| 4,225) 1.307 
Total (year) .| 3,355,986] 2,775,809| 671,241) 8,36) 154,192) 126,442) 28,750 
1931-— 
January_...--. 171,848} 137,805] 33,631] 6512) 6,496) 4,652) 1,944 
February ...-.. 219.940] 179.890] 39,521 629) 9,871; 7.529) 2,342 
Mareh..__..-- 276.405, 230,834) 45.161| 410) 12,993) 10.483) 2.510 
manana 336.939, 286,252] 50,022) 665, 17,159 14,043) 3,116 
 imecenihs 817,163] 271.135) 45.688) 340 12,788) 10,621) 2,117 
BR csiekekes 250.640| 210,036| 40.241| 360) 6.835) 5.583] 1,252 
i cicsceastis 218,490} 183,993) 34,317; 180) 4,220) 3,151) 1,069 
August. ...... | 187,197] 155,321) 31,772] 104) 4.544) 3.426) 1.118 
September ----| 140,566! 109,087) 31.338] 141) 2,646) 2,108) 538 
October. --.-- | 80.142] 57.764] 21,727; 651] 1,440 761| 679 
November... - 68,867, 48,185) 19,683} 999 1,247 812| 435 
December - - - - - 121,533) 96,753) 23,636) 1,144) 2,432 408| 2,024 
Total (year).| 2,389,730! 1,967,055! 416,640! 6,035! 82,621! 63,477! 19,144 





x Includes only factory-bullt taxicabs, and not private passenger curs converted 
isto vehicles for hire. 








Tire Prices for Large Commercial Dealers Reduced 10%. 

A 10% cut in the prices of automobile tires to large com- 
mercial dealers was announced in Akron, Ohio, on Feb. 22, 
according to Associated Press advices from there, which 
continued as follows: 
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There will be no change in the price of retail tires. Goodrich, Firestone, 
General and Goodyear joined in announcing the reduction but denied 
originating it. 

The reduction sharpened a dispute of independent dealers and larger 
corporations, the small retailers charging it was anotner step to crowd 
them out of business. 

“Continuance of this trend,’’ F. A. Seiberling, head of a smaller company 
bearing his name, said, ‘‘will lead stockholders of the large manufacturers 
to question the wisdom of those in higher places."’ 

The cut does not affect mail order houses. 








Review of the Industrial Situation in Illinois by 
Industries During January—Decline in Wages and 
Employment. 


“Declines of 2.8% in employment and 2.7% in total] 
wage payments between Dec. 15 1931 and Jan. 15 1932 
were experienced by 1,354 reporting Illinois industrial 
establishments, employing in January 289,103 workers,’’ 
says Howard B. Myers, Chief of the Division of Statistics 
and Research of the Illinois Department of Labor, in review- 
ing the industrial situation in Illinois. ‘‘These declines,” 
continues Mr. Myers, ‘‘were largely seasonal. Reporting 


manufacturing establishments reduced employment 3.1% 
and payrolls 3.3% during the period, while reporting non- 
manufacturing firms decreased employment 2.3% and pay- 
rolls 1.9%.’’ Mr. Myers further states under date of 
Feb. 19: 

Nominal man-hours of work, reported by 990 establishments, decre: sed 
1.6% from December to January; 1.4% for manufacturing establishments 
and 2.1% for non-manufacturing firms. 

The declines reported for January were largely seasonal in nature, re- 
flecting the close of holiday activity and the beginning of the usual inven- 
tory period. During the last ten years employment between December 
and January has declined 1.7% on the average, while payrolls have de- 
clined 3.3%. This year the employment decline of 2.8% was greater than 
usual, while the reduction of 2.7% in total wage payments was less. 

A comparison of the present index figure with those of January 1931 
reveals a 16.4% reduction in employment volume and a 22.7% drop in 
total wage payments during the 12-month period. 

Five of the nine main manufacturing groups experienced losses in both 
employment and payrolls during the period covered by this report. The 
metals, machinery and conveyances group, employing a total of 85,395 
workers in January, reported a 3.9% decrease from December in employ- 
ment and a 4.9% drop in payrolls. Only one of the 13 industry classifica- 
tions of this group registered increases in both employment and payrolls. 
This was instruments and appliances, which employed 10.3% more work- 
ers and paid out 8.6% more in wages than in December. Two industries, 
autos and accessories and agricultural implements, increased employment 
but not payrolls; and one, tools and cutlery, increased total wage payments 
while reducing its total volume of employment. The differences in trend 
between employment and payrolls reported by many industries were due 
to the irregular fluctuations in operating time schedules. The empioy- 
ment index for the metals, mn achinery and conveyances group as a whole in 
January was 56.0, 44.0% below the monthly average for the base years 
1925-27 and 26.9% below January 1931. 

Food products, the second largest of the manufacturing groups, reported 
a total of 31,547 workers employed in January, a decline of 5.6% from 
December. Payrolls declined by the same percentage. Two of the 11 
industries in the group—flour, feed and cereals, and fruit and vegetable 
canning—increased both employment and payrolls during the period. 
Bakery and confectionery establishments reported larger total payrolls 
than for December, but employed fewer workers. All other industries 
curtailed both employment and payrolls. The employment index for the 
group.was 69.5, 11.2% below the index of 78.3 recorded for a year ago. 

Three other main manufacturing groups reported losses in both employ- 
ment and payrolls during the December to January period. The stone, 
clay and glass group as a whole continued to curtail operations, decreas- 
ing employment in January 2.7% and total wage payments 7.8%. In- 
creases reported by the lime, cement and plaster industry and employment 
gains in brick, tile and pottery establishments, were more than offset by 
losses in other reporting industries. Wood products registered losses of 
7.5% in number of workers employed and 9.0% in payrolls, furniture and 
cabinet makers reporting the largest percentage reductions. Textile 
industries reported 6.4% fewer workers and 7.8% lower payrolls, with knit 
goods and thread and twine contributing mainly to the decreases. 

Furs and leather goods reported the largest percentage gains among the 
nine manufacturing groups, increasing employment 3.0% and payrolls 
16.1% between December and January Boot and shoe factories continued 
to expand their operations, the gains in this industry more than offsetting 
losses experienced by al) the other industries of the group. The chemicals, 
oils and paints group also increased hoth employment and payrolls, but 
the gains were smaller, four tenths of 1% and 1.8%, respectively. The 
miscelianeous chemical industry was entirely responsible for the increases 
in this group. 

The pape: and p.inting industries increased their employment volume 
slightly, seven tenths of 1%, but lowered total wage paymenis 2.2%. 
Job printing registered a substantial advance over the preceding month in 
both employment and payrolls. Total wage payments increased 4.0% 
for the clothing and willinery groups, while the volume of employment 
declined 1.00%. The gains in this group were mainly in the manufacture 
of men’s clothing and in women’s millinery. 

Fifty-five of the 1,056 reporting manufactwiins establishments reported 
wage cucs affecting 4,774 workers, or 2.6% of all manufacturing employces 
covered by the January reports. Most of the affected workers received a 
10% reduction. 

Non-manufacturing industries, represented by 298 reporting establish- 
ments, employing in January 106,623 workers, experienced losses of 2.3% 
in employment and 1.9% in payrolls between December and January. 
Wholesale and retail trade establishments curtailed employment 6.6% 
and payrolls 5.8%; public utilities laid off 1.5% of their employees and 
reduced total wage payments 1.3%; and building and contracting reduced 
employment and payrolls 16.2% and 11.7%, respectively. One important 
ndustry in the public utilities group, street railways, registered gains of 
2.9% in employment and 2.0% in payrolls. The services group regis- 
tered a slight increase of three-tenths of 1% in number of workers employed, 
but decreased wage payments 2.5%. Coal mines also increased employ- 
ment slightly, nine-tenths of 1%, but increased payrolls 7.1%. 

Wage cuts were reported during the period by 14 of the total number of 
298 reporting establishments) The number of workers affected by these 





wage cuts totaled 1,870, constituting 1.8% of the total volume of employ- 
ment reported for the non-manufacturing industries. Wages in most cases 
were reduced by 10%. 


An analysis by cities issued by Mr. Myers follows: 


Manufacturing activity slowed down considerably at the turn of the 
year. The number of workers employed in factories throughout the State 
decreased 3.1% and wage payments 3.3% between Dec. 15 1931 and Jan. 
15 1932. During the .0-year period for which data are available, both 
employment and payrolls have declined on the average for the December- 
January period. The employment loss this year was greater than the 
average for the 10 preceding years, while the payroll decline was somewhat 
smaller. 

One of the 15 cities for which figures are tabulated separately reported 
a gain in both employment and payrolls of factory workers; four cities in- 
creased employment but reduced payrolls; and four decreased employ- 
ment while increasing total wage payments. The remaining six cities, 
as well as the group of cities classified as ‘‘all others,’’ registered substantiak 
losses in both items, the employment losses ranging from 2.5% in Aurora 
to 7.5% in Quincy, and the payroll decline from 2.5% in Chicago to 17.6% 
in Bloomington. 

At the free employment offices located in 18 cities throughout the State, 
20,908 persons registered for work in January, 13,385 men and 7,523 women. 
The ratio of these registrations to every 100 positions available was 222.6 
as compared with a ratio of 173.2 the preceding month and 330.5 in Janu- 
ary 1931. Outdoor work has slowed down seasonally and there is prac- 
tically no demand for farm help. 

Aurora.—Twenty-two reporting factories experienced decreases of 2.5% 
n employment and 9.3% in payrolls between Dec. 15 and Jan. 15. The 
metal industries contributed largely to these losses. Construction work is 
continuing on several large projects, among them two hospitals and a 
graded school. The contract for a new post office has been awarded. The 
ratio of applicants to available jobs at the free employment office showed 
an increase, rising from 209.8 in December to 239.8 in January. 

Bloomingion.—Employment decreased 6.2% and payrolls 17.6% in 10 
factories reporting for this city. The losses were due largely to declines 
reported by the metals and food products industries. A printing and sta- 
tionery concern reported gains over the preceding month. The unemploy- 
ment ratio at the free employment office increased slightly, from 18.44 in 
December to 150.9 in January. 

Chicago.—The increases reported by Chicago factories for December 
were followed by losses in January, 540 reporting factories laying off 2.7% 
of their workers and reducing wage payments 2.5%. With the exception 
of the furs and leather goods industries and the manufacture of clothing, 
every industrial classification registered decreases in either employment 
or total wage payments or in both items. The metal industries decreased 
employment 2.7% and payrolls 3.0%; food products reduced each of these 
items 5.6%: and textiles experienced losses of 1.7% in employment and 
6.4% in total wage payments. 

The number of registrations for work at the Chicago free employment 
offices totaled 10,124 as compared with 5,797 in December. Since the 
number of places available at these offices declined, the unemployment 
ratio rose sharply, to 405.4 from 203.8 the previous montn. The corre- 
sponding ratio a year ago, however, was even higher than at the present 
time, indicating a total of 454.2 applicants to every 100 places available. 

Cicero.—Eleven factories in this city laid off 22.5% of their workers but 
increased time schedules sufficiently to cause an increase of 3.7% in total 
payrolls. Metal industry concerns were responsible for the payroll gain. 
There were 321.1 persons registered at the free employment office for 
every 100 places available, as compared with 170.7 such registrants the 
preceding month. 

Danville.—Twelve factories reported an increase of 31.4% in employ- 
ment with a 6.6% decrease in total wage payments. A brickyard that 
has been closed since last July reopened during the month, giving employ- 
ment to more than 200 men. As the plant opened toward the end of the 
reporting period, its total wage payments for the period were small, and 
the resulting payroll gain was more than offset by decreases in other indus- 
trial groups, causing a decline in total wage payments reported. There 
was a slight increase in the unemployment ratio, which stood at 247.5 for 
January as compared with 238.0 in December. 

Decatur .—Losses of 3.8% in number of workers and 11.4% in payrolls 
as reported by 19 factories of this city, partly offset the employment in- 
crease of the preceding month and more than offset the corresponding gain 
in payrolls. All industries represented in the returns shared in the down- 
ward trend of both employment and payrolls. While the unemployment 
ratio increased substantially, from 231.0 in December to 331.4 in January, 
fewer registrations as well as placements were recorded at the free employ- 
ment office. This may have been due to the establishment of a so-called 
block system, by means of which workers are placed directly in the block 
n which they apply for work, instead of by applying at the employment 
office. 

East St. Louis.—Decreases of 4.3% in employment and 2.9% in payrolls 
reversed the upward trend that was reported by 21 factories for December. 
Chemical concerns, however, expanded operations in January. The free 
employment office showed an unemployment ratio of 118.4 as compared 
with 116.9 the preceding month. 

Joliet —The improvement noted for this city in December continued 
into January, 27 reporting factories increasing employment seven-tenths 
of 1% and wage payments 4.8%. Industrial groups contributing to the 
gains in these items were stone, clay and glass; metals and machinery; and 
chemicals, oils and paints. The ratio of unemployment remained high, 
increasing from 344.9 in December to 382.5 in January. 

Moline.—The substantial employment increase reported for December 
was continued in January, 18 factories adding 6.5% more workers to their 
volume of employment. Payrolls declined 1.1%, partially offsetting the 
27.9% increase reported for December. Metal industry concerns showed 
increases in both employment and payrolls. As during the preceding 
month, no unemployment ratio was computed for this city because less 
than 100 places were available at the free employment office. 

Peoria .—Thirty-six reporting factories laid off two-tenths of 1% of their 
workers in January but increased payrolls 1.1%. Metals and chemicals 
were the only industrial groups in which both employment and payrolls 
registered increases. The free employment office reports that a tractor 
company has added a night shift for the first time in 17 months. The un- 
employment ratio at the free employment office showed a decline, from 
173.1 in December to 135.9 in January. 

Quincy.—Manufacturing activity in this city continued to decrease, 
14 factories reducing employment 7.5% and total wage payments 14.2% 
between Dec. 15 and Jan. 15. The average weekly earnings in these fac- 
tories were $11.10, the lowest reported by any city for which the figures 
are tabulated. Weekly earnings for women, who constitute almost one- 
half of the total employment reported, averaged $6.37; and weekly earn- 
ings of men averaged $15.73. The ratio of registrations to every 100 places 


at the fiee employment office totaled 107.7 during January as compared 
with 111.3in Decemberf’ @ 
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Rockford.—A decrease of 1.6% in employment and an increase of 2.3% 
in payrolls were reported by 43 factories of this city. Metal industries 
concerns increased both employment and total wage payments, and paper 
and printing showed a gain in payrolls. The unemployment ratio in- 
creased from 153.8 in December to 190.8 in January. 

Rock Island.—Eleven reporting factories of this city decreased employ- 
ment 4.8% and increased wage payments 8.2%. A wood products plant, 
after shutting down for inventory, resumed operations in January with 
expanded time schedules. This expansion accounted in large part for the 
total payroll gain reported. The number of registrations at the free em- 
Ployment office for every 100 places available was 169.6. 

Springfield —Employment increased eight-tenths of 1% and payrolls 
declined 4.6% in 11 factories reporting for this city. A local shoe plant 
showed a slight but steady expansion. Several metal industry plants also 
increased employment, but reduced payrolls. The unemployment ratio 
rose to 126.6 in January from 109.7 in December. 

Sterling-Rock Falls.—Twelve reporting factories of this city continued 
to expand employment, the increase for January amounting to 1.2%. 
Payrolls declined 1.8%, the first decline recorded in this item since last 
August. These figures represent mainly conditions in the metal indus- 
tries, as 10 of the 12 reporting factories are in the metals group. 

All Other Cities.—This group of cities, represented by 249 manufactur- 
ing plants, reported decreases of 5.3% in employment and 7.6% in pay- 
rolls. Industrial classifications, except furs and leather goods, chemicals, 
oils and paints, and woul products, experienced substantial losses in botn 
number of workers and wage payments. The metal industry group 
showed decreases of 10.5% and 17.3%, respectively, in these items The 
textiles and clothing group curtailed operations even more extensively than 
did the metal industries. Wood products maintained a stationary em- 
Ployment volume but registe ed a 2.0% drop in wage payments. In- 

reases in employment and payrolls were reported by fur and leather 
goods industries an chemicals, oils and paints. 


The statistics issued by Mr. Myers follow: 


EMPLOYMENT, PAYROLLS AND AVERAGE WEEKLY EARNINGS IN 
ILLINOIS, JANUARY 1932. 























Employment. Total | Average 

-Payrolis | Weekly 

Per Ct. Indez of Per Ct. |\Earnings 

Change Employment Change | of Em~ 

Industry. Dec. 15 (Monthly Average Dec. 15 | ployees 

to 1925-1927==100). to Jan. 15 

Jan. 1 Jan.15| 1932 
1932. |Jan.'32.|Dec. ’31.|Jan.'31.| 1932. 

All industries -.........-. —2.8 66.8 68.7 79.9 —2.7 | $24.09 
All mfg. industries. --.--- —3.1 61.6 63.6 76.3 —3.3 21.68 
Stone, clay, glass....__-- —2.7 45.7 47.0 61.0 —7.8 18.59 
Miscell. stone, mineral__| —16.9 40.8 49.1 66.6 —15.1 21.20 
Lime, cement, plaster__| +17.8 52.1 44.2 60.3 +20.1 21.68 
Brick, tile, pottery_-_-_-- +10.0 33.7 30.6 37.9 —9.5 14.00 
ES ee —7.5 66.5 71.9 91.1 —9.8 19.73 
Metals, mach., convey’ces| —3.9 56.0 58.3 76.6 —4.9 20.70 
Iron and steel._____.-- —0.4 72.2 72.5 94.6 —3.7 17.48 
Sheet metal work, hardw.| —5.2 59.5 62.8 76.9 —8.8 17.40 
Tools, cutlery._...__-- —12.7 47.4 54.3 64.9 +5.6 21.35 
Cooking & heating app-| —8.8 56.6 62.1 79.7 —13.1 18.70 
Brass, copper,zinc&other| —4.4 64.1 67.0 75.2 —7.8 20.54 
Cars, locomotives______ —15.1 9.8 11.5 16.7 —9.0 19.75 
Autos, accessories __----_ +3.6 55.5 53.6 66.0 —7.4 21.56 
NS, See —2.2 57.2 58.5 73.4 —0.3 22.49 
Electrical apparatus__..| —2.5 56.6 58.0 79.0 —0.2 26.73 
Agricultural implements; +0.9 49.7 49.3 88.4 —5.6 17.18 
Instruments & appliances} +10.3 63.2 57.3 62.9 +8.6 26.37 
Watches, jewelry.-__-_- —29.0 43.5 61.2 76.3 —35.2 14.17 
MI cash dearer ciccsieisinas —3.2 pe ia cae —19.5 14.70 
Wood products__.._____- —7.5 40.1 43.4 50.7 —9.0 16.69 
Saw-planing mills_____- —7.9 39.0 42.3 50.3 —5.0 18.98 
Furniture, cabinet work.| —12.4 39.6 45.2 54.9 —14.2 15.49 
Pianos, muscial instrum.| —10.8 22.5 25.2 35.6 —11.8 23.41 
Miscell. wood products.| +5.3 52.0 49.4 51.4 —0.0 15.41 
Furs and leather goods..._.| +3.0 86.6 84.1 79.9 +16.1 14.61 
OS SR Ei —1.0 97.2 98.2 79.4 —3.4 23.29 
Furs, fur goods_._.._-- —52.5 46.2 97.2 59.8 —51.4 37.14 
Boots and shoes-.____-- +4.0 88.0 84.6 83.3 +24.1 13.31 
Miscell. leather goods..| —0.8 20.1 20.3 35.3 —65.3 16.32 
Chemicals, oils, paints_...| +0.4 75.0 74.7 85.1 +1.8 23.94 
Drugs, chemicals---__-_- —0.1 62.9 63.0 68.5 —10.9 19.74 
Paints, dyes, colors.-_.| —2.8 72.7 74.8 85.1 —4.4 24.63 
Mineral & vegetable oil_| —1.2 72.7 73.6 82.4 —1.8 27.68 
Miscellaneous chemicals} +5.1 79.6 75.7 92.2 +24.5 20.21 
Printing and paper goods.| +0.7 85.2 84.6 99.5 —2.2 30.66 
Paper boxes, bags, tubes i 73.3 76.4 80.0 —5.9 22.14 
Miscell. paper goods_...| 2.7 82.1 84.4 86.3 —3.2 21.24 
Job printing..........- +7.9 73.0 67.7 92.6 +6.1 31.61 
Newspapers, periodicals) —5.8 86.6 91.9 90.1 —9.5 40.12 
Edition book binding-.._; —0.4 oxen at a —8.4 29.84 
Lithographing & engrav.. —2.8 eee oie ae —3.8 35.30 
"ee ooo kaso | —6.4 | 69.7 74.5 78.3 —7.8| 14.85 
Cotton, woolen goods...| ——3.3 | 104.2 107.8 111.1 —3.9 17.46 
Knit goods__.________-_ | —13.8 66.1 76.7 70.4 —13.1 11.95 
Thread and twine_____-_ —7.0 57.4 61.7 73.5 —18.7 14.21 
Miscellaneous textiles.._| +0.9 84.4 83.6 83.5 —2.0 15.27 
Clothing and millinery_.__.| —1.0 68.6 69.3 72.9 +4.0 18.92 
Men's clothing----.--__ +0.9 64.1 63.5 66.5 +8.4 21.99 
Men’s shirts, furnishings) —24.2 49.3 65.1 58.6 —40.2 17.35 
Overalls, work clothes__| +3.1 22.0 21.3 18.2 —6.5 7.98 
Men's hats, caps--_.--_-- | 0.0 70.0 70.0 79.9 +44.5 25.47 
Women’s clothing -___-_ —8.8 76.7 84.1 82.5 —22.4 10.32 
Women's underwear__._.| 2.4 85.3 87.4 127.7 +16.8 15.04 
Women’s hats.--______ +69.5 18.6 11.0 34.5 +141.9 17.65 
Food, beverages, tobacco.| —5.6 69.5 73.6 78.3 —5.6 23.79 
Flour, feed, cereals-___- +2.0 73.3 71.9 80.9 +0.2 22.20 
Fruit, vegetable canning| + 26.6 4.7 3.7 Pe +19.5 12.26 
Miscellaneous groceries._| —5.4 71.8 75.9 79.5 —6.9 23.59 
Slaughtering, meat pkg-| —6.5 83.7 89.5 92.0 —8.9 24.07 
Dairy products_______- —3.6 86.1 89.3 93.6 —0.8 34.71 
Bread, other bak’y prod.| —4.3 63.4 66.3 72.9 +0.3 28.15 
Confectionery -.-.--..-- | —§.8 67.6 | 71.8 80.1 +8.1 18.86 
Beveraget.......-<---- | —€.3 Jaa | 77.1 65.8 —8.2 20.98 
Cigars, other tobaccos..| —11.0 61.0 68.5 77.4 —10.5 24.31 
Manufactured ice._--_-- | -—~.0 57.3 59.7 55.3 —0.7 31.41 
ee a —10.2 ay ay pie —8.8 36.99 
Miscell. manufacturing...| —47.9 a Lee ew —33.8 18.85 
Non-manufacturing indus-| —2.3 oe oak a —1.9 28.22 
Trade, wholesale & retail.| —6.6 | 60.2 | 64.5 68.9 —5.8 | 25.81 
Dey artment stores --._-- —15.4 90.0 106.4 100.9 —16.8 20.06 
Wholesale dry goods._...| 7.5 68.4 73.9 83.9 —2.1 22.42 
Wholesale groceries--.-.| —14.9 62.7 73.7 77.9 —12.8 28.78 
Mail order houses------ —2.4 53.7 55.0 61.5 —1.4 20.20 
Milk distributing --~---_- —1.5 wt aay Sieh: —1.5 48.97 
Metal jobbing-....---.- —3.2 nae ee ne —3.9 25.10 
| ae ee +0.3 eine a Be —2.5 18.02 
Hotels and restaurants..| +0.4 nae ee een —2.8 18.16 
EAMEETIOR...cccccccece —0.1 86.6 86.7 98.8 6 17.24 
Public utilities. ........-- —1.5 83. 84.7 95.9 —1.3 31.22 
Water, gas, light & pow.| —2.2 | 105.1 107.5 107.3 —2.6 34.80 
NS aa ir icmuiaiae —2.2 92.8 94.9 105.0 —3.5 27.95 
Street railways--.....- +2.9 84.3 81.9 95.2 +2.0 34.34 
Railway car repair. ---_- —8.8 42.1 46.2 66.3 —1.3 27.67 
SS SO +0.9 76.2 75.5 88.3 +7.1 21.01 
Building, contracting--_.--. —16.2 33.0 39.4 31.4 —11.7 38.06 
Building construction._.| —16.0 19.2 22.8 23.3 —12.6 37.21 
Road construction ---.-.. —29.2 85.8 121.2 22.9 —71.3 12.56 
Miscell. contracting....! —10.2 59.9 66.7 61.4 +13.8 51.12 























Business Conditions in Wisconsin as Viewed by Wiscon- 
sin Bankshares Corp.—Decline in Employment— 
Weekly Payrolls Increased—Drop in Value of 
Construction Contracts Awarded. 


“Aggregate employment by 853 manufacturing concerns 
in Wisconsin receded .2% from Nov. 15 to Dec. 15 1931, 
but weekly pay-rolls increased .6%, according to the latest 
report of the Industrial Commission,” says the Wisconsin 
Bankshares Corporation in reporting to business outlook 
in Wisconsin. “Pay-rolls gained in the northeastern, south- 
eastern and western economic districts of the state and in 
9 out of 30 cities. Particularly large increases among leading 
cities occurred in Kenosha, Janesville, Oshkosh and Eau 
Claire.” The Corporation further says: 


The metal trades, of all major industrial groups, made the best show- 
ing during the period and reported an increase of 3.83% in number employed 
and 7.5% in pay-rolls. Substantial declines in both employment and pay- 
rolls occurred in the wood products, paper, leather and food industries. 

Total manufacturing employment in December as compared with a year 
ago showed a decline of 7.7% and was down 28.6% from December 1929. 
Pay-rolls were respectively 23.6% and 44.7% lower compared with a year 
and two years ago. The number of unemployed among factory workers 
in the state, computed from the decline in factory employment since 
August 1929, was 89,702 in December. This represents about 34% of the 
264,061 factory wage earners in the state enumerated in the 1929 census 
of manufactures. 

The number of applicants registered at public employment offices for 
each 100 places open was 203 in December as against 225 in November 
aand 249 in October. In December last year, 191 workers were registered 
per 100 jobs available. Applications at the public employment offices 
in the state during 1931 totaled 2.6% less than in 1930. The number 
of help wanted orders from employers showed a decline of 21%. 

Value of construction contracts awarded in Wisconsin during January 
dropped to the low total of $1,168,900 from $2,448,300 in December. 
In January last year, contracts amounted to $1,694,400. 

Registrations of new automobiles in the state during January included 
2,242 passenger cars as against 2,153 in December and 367 trucks as 
compared with 204. In January last year 2,900 cars and 658 trucke 
were new registrations. 

Net sales of five leading department stores in Milwaukee declined 15.9% 
in December as compared with the same month in 1930 and for the year 
1931 were off 10% from the previous 12 months’ period. Department 
store trade in the Seventh Federal Reserve District was down 18.8% in 
December and 14% for 1931. 








Protest by F. A. Seiberling Against Sales of Tires by 
Rubber Manufacturers to Gasoline Service Com- 
panies and Chain Organizations—President of 
National Tire Association Also Declares Against 
Move. 


In a letter on Feb. 23 to independent dealers in auto- 
mobile tires, F. A. Seiberling, President of the Seiberling 
Rubber Co., voiced his opposition to the recent action of 
tire manufacturers in selling to large oil companies at or 
below the prices quoted to independent retail dealers. He 
urged the dealers to resist this policy by protesting to the 
manufacturers, according to the New York ‘‘Times’’ of 
Feb. 24, from which we quote the following: 


The selling of tires to the oil companies, Mr. Seiberling said, followed 
sales by the manufacturers to mail-order houses, chain service stations and 
other outlets than the independent retail dealers. Such sales, which are 
made for the sake of volume, had seriously disrupted the entire industry 
by weakening the position of the retailer, he asserted. 

“The tire industry must promote policies which will restore prosperity 
to the country’s fourth largest manufacturing industry,’’ Mr. Seiberling 
wrote. ‘It’s time to face facts and execute an about-face away from 
recent unfair and destructive trade policies. The tire manufacturers must 
be made to realize that they cannot continue to take away from these 
independent dealers the business which is rightfully theirs and without 
which they must be forced to liquidate. 

“The manufacturers must go back to old valuations. They must once 
again permit the independent dealer his legitimate place as the real back- 
ground of all retail business. Only as they build up the independent 
dealers can they build up their business as a whole. The sooner they 
realize this, just that much sooner wii! the industry be placed once again 
on a profitable plane. 

“I hope my message will provoke dealer comment from one end of the 
country to the other and that it will arouse the rubber world to action. 
The dealers of this country, by girding themselves for action, both zs in- 
dividuals and through the operations of the official body, the National Tire 
Dealers Association, will make the manufacturers awake to the seriousness 
of present conditions. They can go far toward bringing about the inaugura- 
tion of sane and constructive policies which will promote better conditions 
insure stability, make for profits and prove to the country at large that the 
tire industry is capable of repeating the success wnich characterized its 
progress for several decades.”’ 

Martin J. Barry, President of the National Tire Dealers 
Association, on Feb. 25 criticized the changes in the sales 
policies of manufacturers, saying, according to the ‘‘Times’’: 

In the last six years the complexities in the tire distribution system have 
multiplied tremendously. It began in 1926 with the unfair practice of 
tire manufacturers in making special brand tires for mail-order and chain 
stores at a price far below the dealers’ buying price of tires of comparable 
quality, and more recently, with the tendency of selling to oil companies at 
prices which enabled these companies to undersell dealers handling adver- 


tised brands by approximately 15%. 
The recent revision in tire prices to large users of automobile tires will 





further curtail the profit of the independent dealers. The reduction of 
10% to the user means the loss of approximately 21% in the dealers’ 
gross profit. 
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Automobile Financing During December 1931 Compared 
with Preceding Months. 

A total of 134,759 (preliminary) automobiles were financed 
in December on which $50,460,005 was advanced, compared 
with 131,047 (revised) on which $48,568,648 was advanced in 
November, and with 167,142 on which $65,915,372 was ad- 
vanced in December 1930, the Department of Commerce 


In the full year 1931, 2,448,341 cars were financed with 
advances of $950,329,535, compared with financing of 
2,933,973 cars on advances of $1,201,341 ,267 in 1930. 

Volume of wholesale financing in December was $29,257,- 
137 (preliminary), as compared with $15,719,974 (revised) in 
November and $$35,550,040 in December 1930. Wholesale 
financing during the full year 1931 totalled $554,440,655, as 


reported on Feb. 12. 





compared with $660,978,901 in 1930. 








AUTOMOBILE FINANCING IN DECEMBER 1931 COMPARED WITH PRECEDING MONTHS. 
{Monthly statistics on automobile financing, based on data reported to the Bureau of the Census by 365 automobile financing organizations, are presented in 











































































































the table below. These figures include complete to date. Comparabie for years prior to 1928 not available.) 
Retatl Financing. Retatl Financing. 
Wholesale Year 
Year and Financing Total. New Cars. and Used Cars Financed. Unclasstfted. 
" Volume Month. 
in Dollars. | Number Volume Number Volume Number Volume Number Volume 
of Cars. | tn Dollars. | of Cars. | tn Dollars. of Cars. tn Dollars. of Cars. tn Dollars. 
1928. 
0 PEE 103,885| 52,305,827; 49,790) 32,479,645 40,937 13,590,711 13,158 6,235,471 
DED oawe denne 132,197, 64,965,813} 63,778) 40,547,681 52,530 16,615,792 15,889 7,802,340 
eer 195,566| 93,501,153 i 61,054,472 76,388 23,072,065 22,292 9,374,616 
. eee . 113,471,405) 117,724 ,422,082 88,393 26,917,075 28,467 12,132,248 
, ee DATA 272,016; 132,080,435) 137,224) 86,398,206 105,595 31,660,133 .197 14,022,096 
Gi ctbieucasnse NOT 263,840) 128,070,712; 131,657; 83,179,180 104,401 31,606,365 27,782 13,285,167 
 cbddawinnun AVAIL- 252,909) 122,858,708 y 9,669, 97,485 29,283, .959 13,905,533 
August .........-- 252,139| 121,685,544 3 78,647,185 98,494 29,986,485 28,948 13,051,874 
September ...-...-- 209,40 102,339,126} 100,626| 64,672,231 84,519 26,082,711 24.260 11,584,184 
Ae ee 215,748; 103,599,361) 101,276 356, ,601 27,982,906 23,871 11,259,651 
November. -.....--. 180,455, 86,618,295 ,3870| 52,940,423 74,528 23,230,295 21,557 10,447,477 
nantdiaa anal 151,995| 72,879,168 ,046| 41,620,140 69,370 22,035,020 19,579 224, 
Total (year)...-.. 2,464,739) 1,194,375,547|1,196,539| 759,987,658 983,241 302,063,124 284,959 132,324,765 
1929. 
SEES nunwaswnie 36,881,721) 156,120) 75,091,664) 78,307) 48,591,059 .799 22,724,455 9,014 3,776,150 
February .......-- 47,958,519} 189,861) 90,669,959) 103,291 61,783,100 76,431 24,587,590 10,139 4,299,269 
Pete sdthtancen 1,163,8 304,274| 141,326,452} 165,964) 96,621,218 121,167 37,813,596 17,143 6,891, 
pee eae 74,882,776) 410,104) 172,125,734) 204,976| 116,600,2 184,79: 7.096.015 20,333 8,429, 
DE Bn dictdttiswelind 72,226,505) 401, 184,283,539) 212,526| 124,955,807 168,552 50,972.526 20,205 8,355,206 
ant cngipawivhin 63,408,612} 385,812| 179,547,142 ,633| 121,743,107 163,844 50,252,309 18,335 7,551,726 
ee 61,815,206| 390,172} 180,315,141; 211,192) 124,489,285 162,243 986, 16,737 6,838,999 
BEE cvuedicnnaa 934, 349,160) 163,343,429 ,834| 111,014,676 149,398 45,739,361 15,928 6,589,398 
September........ 60,181,165) 299,687) 128,952,442) 157,889) 93,695,190 127,507 29,449,719 14,291 5,807 ,533 
aes ,640, 277,191| 126,156,495| 132,067; 80,166,909 134,679 41,632,748 10,445 4,356,838 
November.....-.. 44,633,376) 209,922) 94, ,538 ,04 58,070,519 J 32,162,564 10,067 4,409,455 
December....-...- 21,001,179} 171,236) 79,823,471) 74,100) 47,942,271 89,652 28,596,375 , 484 3,284,825 
Total (year) ..... 677 ,728,167 |3,544,822|1,616,278,006) 1,823 ,828)1,085,673,358 1,550,873 460,014,115 170,121 70,590,533 
52,444,530) 165,550| 73,432,499| 78,535) 45,145,861 80,722 25,528,830 6,293 2,757,808 
61,244,849) 199,212) 85,543,007; 95,404) 52,912,401 95,408 29,143,153 8,400 3,487,453 
,545,443| 315,277| 123,525,042) 139,134| 77,207,935 166,531 42,393,692 9,612 3,923,415 
85,337,838) 346,855) 146,636,049} 170,989; 93,913,410 163,997 48,767,981 11,869 3,954,658 
83,598,097; 294.057) 115,147,470) 115,517) 68,160,536 168,164 42,823,876 10,376 4,163,058 
53,802,394) 340,658; 138,129,284) 159,614) 91,104,599 170,335 42,967,837 10,709 4,056,848 
55,319,248) 286,499} 118,736,749; 130,618) 73,437,188 149,620 42,656,582 6,261 2,642,979 
45,314,862) 247,105) 102,711,011} 111,018| 62,973,477 129,525 37,106,115 6,562 2,631,419 
45,310,662| 218,849} 90,218,740; 92,061 52,807,904 121,476 35,199,971 5,312 2,210,865 
35,878,312| 200,684; 81,186,881 ,3864| 45,622,207 118,085 33,743,132 4,135 1,821,542 
29,632,626; 152,185) 60,159,163) 54,669) 31,798,647 94,034 26,830,221 3,482 1,530,295 
35,550,040} 167,142} 65,915,372} 61,873) 35,333,397 || December_....________ 101,035 28,828,009 4,234 1,753,966 
Total (year)___-- 660,978,901|2,933,973/1,201,341,267/1,287,796| 730,417,562 Total (year). ........ 1,558,932 435,989,399 87,245 34,934,306 
1931. 1931. 
January.._.......| 40,164,672) 160,490) 61,691,837) 58,499) 32,945,588 || January_.............. 97,834 27,236,324 4,157 1,509,925 
February.........| 49,812,959) 172,958) 66,130,134) 67,599) 36,854.428 || February_-....._. 02... 100,696 27,707,242 4,663 1,568,464 
NG Saideindsane 63,089,716| 237,273; 91,997,270) 102,665) 55,022,086 || March... 2.2.2. 2.202. 128,311 34,688,428 ,297 2,286,756 
BE inarcal detnestanies 71,194,343; 290,076) 112,982,254) 133,347; 70,544,761 || April_.-.-....22 0. Le 149,112 39,546,288 7,617 2,891,205 
| ae ae 72,623,199} 277,950) 109,372,143) 126,729) 68,564,134 || May--.--...2.. 0 42,796 37,781,543 8,425 3,026,466 
SOE ,171,936| 265,389) 104,642,284) 115,106) 63,554,955 || Jume-----.222 141,935 37,988,162 8,348 3,099,167 
so this een tr oo cs 48,853,330) 236,87 95,910,307; 100,83 3” 2.9 7 aaa pr 128,707 34,126,071 7,339 2,484,1 
BD 5 5 btinnenisns 43,942,549; 204,878; 79,598,201 83,602) 46,865,947 ee ss 115,020 30,486,513 6,256 2,245,741 
September -._._._. 35,840,571} 176,663) 68,284,838; 67,609) 38,609,797 || September__..._._______ 103,234 7,580,567 5,820 2,094,474 
October. ......-.. 25,770,269; 159,980! 60,691,614 .055| 33,195,759 || October............ .. ,437 25,882,006 4,488 1,613,849 
November*___.____ 15,719,974! 131,047 48,568,648 44,701 25,394,801 || November*...._-_____ 82,816 21,891,123 3,530 1,282,724 
Decemberx__..____ 29,257,137) x134,759| 50,460,005) 48,143) 27,312,935 || Decemberx..._______.- 82,841 21,880,397 3,775 1,266,673 
Total (year) __._. 554,440.655'2,448,341! 950,329,535'1.006,887! 558,165,298 Total (year) ......... 1,370,739 366,794,664 70,715 25,369,573 
* Revised. x Preliminary. y Of this number 35.73% were new cars, 61.47% used cars and 2.80 unclassified. 








Reduction of Surplus Lumber Stocks Goes Steadily 
Forward. 


The slow but persistent process of cutting down surplus 
lumber stocks continued during the week ended Feb. 20, it 
is indicated in telegraphic reports to the National Lumber 
Manufacturers Association from regional associations cover- 
ing the operations of 705 leading hardwood and softwood 
mills, which showed production—totaling 109,587,000 feet— 
approximating previously established low levels and orders 
exceeding the cut by 36% and shipments exceeding it by 
40%. A week earlier reports covering 715 mills showed 
shipments 38% above and orders 34% above a production of 
103,403,000 feet. Comparison by identical mill figures for 
the latest week with the equivalent period a year ago shows 
—for softwoods, 443 mills, production 46% less, shipments 
35% less and orders 37% less than for the week in 1931; for 
hardwoods, 182 mills, production 40% less, shipments20% 
less and orders 50% less than the volume for the week last 
year. 

Lumber orders reported for the week ended Feb. 20 1932, 
by 503 softwood mills totaled 135,979,000 feet, or 40% 
above the production of the same mills. Shipments as 
reported for the same week were 136,871,000 feet, or 40% 
above production. Production was 97,435,000 feet. 

Reports from 218 hardwood mills give new business as 
13,478,000 feet, or 11% above production. Shipments as 
reported for the same week were 17,045,000 feet, or 40% 
above production. Production was 12,152,000 feet. The 
Association, in its report, further goes on to say: 








Unfilled Orders. 

Reports from 427 softwood mills give unfilled orders of 465,612,000 feet, 
on Feb. 20 1932, or the equivalent of 12 days’ production. This is based 
upon production of latest calendar year—300-day year—and may be 
compared with unfilled orders of 519 softwood mills on Feb. 21 1931, of 
747,308,000 feet, the equivalent of 15 days’ production. 

The 391 identical softwood mills report unfilled orders as 452,720,000 
feet on Feb. 20 1932, or the equivalent of 12 days’ average production, as 
compared with 680,246,000 feet, or the equivalent of 18 days’ average 
production on similar date a year ago. Last week's production of 443 
identical softwood mills was 92,205,000 feet, and a year ago it was 171,- 
011,000 feet; shipments were respectively 129,059,000 feet and 197,824,000; 
and orders received 128,223,000 feet and 204,691,000. In the case of hard- 
woods, 182 identical mills reported production last week and a year ago 
10,162,000 feet and 16,960,000; shipments 14,513,000 feet and 18,114,000; 
and orders 11,581,000 feet and 23,214,000. 


West Coast Movement. 
The West Coast Lumbermen’s Association wired from Seattle the follow- 
ing new business, shipments and unfilled orders for 214 mills reporting for 
the week ended Feb. 20: 





NEW BUSINESS. UNSHIPPED ORDERS. SHIPMENTS. 
Feet. Feet. * Feet. 

Domestic cargo Domestic cargo Coastwise and 
delivery... 26,042,000] delivery... -109,946,000] intercoastal . 28,895,000 
(ree 17,021 ,000| Foreign---_-.-.- 74,626 ,000| Export.....--. 19,112,000 
i tinbeshee 19,779,000 | Rail_.....-..-- 65,235,000] Rail.........-. 20,163,000 
ares = 4,673,000 Local ......-. 4,673,000 
eo aadee 67,514,000} Total ..--- 249,807,000} Total -.-.--. 72,842,000 





Production for the week was 62,011,000 feet. 

For the year to Feb. 13, 172 identical mills reported orders 23.5% 
above production, and shipments were 17.9% above production. The same 
number of mills showed a decrease in inventories of 3.6% on Feb. 13, as 
compared with Jan. 1. 

Southern Pine. 

The Southern Pine Association reported from New Orleans that for 135 
mills reporting, shipments were 26% above production and orders 46% 
above production and 16% above shipments. New business taken during 
the week amounted to 32,781,000 feet, (previous week 26,355,000 at 128 
mills); shipments 28,203,000 feet, (previous week 29,148,000); and produc- 
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tion 22,438,000 feet, (previous week 22,187,000). Orders on hand at the 
end of the week at 112 mills were 67,809,000 feet. The 117 identical mills 


reported a decrease in production of 47%, and in new business a decrease | 


of 31%, as compared with the same week a year ago. 


Western Pine. 
The Western Pine Association reported from Portland, Ore., that for 


127 mills reporting, shipments were 176% above production, and orders | 


182% above production and 2% above shipments. New business taken 
during the week amounted to 32,430,000 feet, (previous week 27,829,000 
at 122 mills); shipments 31,793,000 feet. (previous week 30,143,000); and 
production 11,506,000 feet, (previous week 10,839,000). Orders on hand 
at the end of the week at 127 mills were 168,514,000 feet. The 104 identical 
mills reported a decrease in production of 63%, and in new business a 
decrease of 28%, as compared with the same week a year ago. 


Northern Pine. 

The Northern Pine Manufacturers of Minneapolis, Minn., reported no 
production from seven mills, shipments 2,117,000 feet and new business 
1,452,000 feet. The same number of mills reported a decrease of 65% 
in new business, compared with the same week a year ago. 


Northern Hemlock. 


The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 16 mills as 669,000 feet, ship- 
ments 575,000 and orders 355,000. The 13 identical mills reported a de- 
crease of 37% in production and a decrease of 25% in orders, compared 
with the corresponding week last year. 


Hardwood Reports. 

The Hardwood Manufacturers Institute, of Memphis, Tenn., reported 
production from 202 mills as 10,359,000 feet, shipments 15,433,000 and new 
business 12,310,000. The 169 identical mills reported production 37% 
less and new business 50% less than for the same week of 1931. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 16 mills as 1,793,000 feet, ship- 
ments 1,612,000 and orders 1,168,000. The 13 identical mills reported 
production 58% less and orders 48% less than for the same week last year. 








Paper and Pulp Industry in December 1931—Decrease 
in Total Paper Production. 


According to identical mill reports to the Statistical 
Department of the American Paper and Pulp Association 
from members and co-operating organizations, the daily 
average of total paper production in December decreased 
7.9% under November and 9.1% under December 1930. 
The daily average wood pulp production in December was 
8.6% below November 1931, and 9.2% below December 
1930. The Association survey issued Feb. 20 continues: 


Compared with December a year ago, the daily average production 
registered a decrease in the following grades: Newsprint, uncoated book, 
paperboard, wrapping, tissue, writing, and hanging papers. Compared 
with November 1931, the following percentage decreases were registered 
in the daily average production: Newsprint, 3.9%; paperboard, 15.7%; 
wrapping, 10.8%; tissue, 5.9%; writing, 3.4%; hanging, 7.4%; and build- 
ing, 24.7%. 

The 12 months’ cumulative total of production of paper was 9.2% below 
the corresponding period in 1930 while shipments were 8.6% smaller than a 
year ago. Newsprint, bag, writing and building papers have shown improve- 
ment while uncoated book, paperboard and hanging papers showed practi- 
cally no change in production at the end of the 12-month period as compared 
with the end of the 11-month period in 1931. 

The 12 months’ cumulative total of wood pulp production for 1931 was 
reported as 14.3% below the level of the same period in 1930. 

Total shipments of wood pulp to the outside market were 31.4% below 
the level of the 12 months’ total of 1930. Bleached sulphite, mitscherlich 
sulphite and kraft pulp shipments to the open market were greater than in 
the 12 months of 1930. 

Total wood pulp inventories showed an increase, and at the end of 
December were 9.6% above the level of December 1930. All grades, ex- 
cepting bleached sulphite, kraft and soda pulp, showed inventories above the 
level of December 1930. 


REPORT OF PAPER OPERATIONS IN IDENTICAL MILLS FOR THE 
MONTH OF DECEMBER 1931. 











December 1931 
12 mos. 1931 
12 mos. 1930 


371,137 
5,137,138 
5,657,702 











5,624,705 268.764 


Domestic Exports of Grain and Grain Products. 


The Department of Commerce at Washington gave out 
on Jan. 22 its monthly report on the exports of the principal 
grains and grain products for December and the twelve 
months ended with December, as compared with the corre- 
sponding periods a year ago. ‘Total values of these exports 
were only slightly less in December 1931 than in December 
1930, $8,667,000 being the value in December 1931 against 
$9,175,000 in December 1930. Exports of barley in Decem- 
ber 1931 were but 233,000 bushels as against 889,000 bushels 
in December 1930; exports of malt only 48,000 bushels, 
against 176,000 bushels; exports of corn 71,000 bushels, 
against 50,000 bushels; exports of oats 75,000 bushels, 
against 28,000 bushels; exports of rice but 14,102,000 pounds, 
against 35,786,000 pounds; exports of wheat 7,896,000 
bushels, against 2,713,000 bushels, and exports of wheat 
flour 895,000 barrels, against 892,000 barrels. The details 
are as follows: 


DOMESTIC EXPORTS OF PRINCIPAL GRAINS, GRAIN PRODUCTS 
AND FEEDSTUFFS. 





Month of December. 
1931. 


12 Months Ended Dec. 
1930. 








233,000 
$139,000 
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Wheat, bushels 
(SR Perera et 
Wheat, flour, barrels 


Biscuits, unsweetened, pounds_ 
Biscuits, sweetened, pounds. -_- 
Macaroni, pounds 


Total value 


3332228 

















$191,343,000. 











Activity in the Cotton Spinning Industry for 
January 1932. 

The Department of Commerce announced on Feb. 19 that 
according to preliminary figures compiled by the Bureau of 
the Census 32,289,800 cotton spinning spindles were in 
place in the United States on Jan. 31 1932, of which 25,013,- 
750 were operated at some time during the month compared 
with 24,637,864 for December, 24,860,684 for November, 
25,188,112 for October, 25,236 916 for September, 25,622,526 
for August, and 25,628,284 for January 1931. The aggre- 
gate number of active spindle hours reported for the month 
was 6,214,299,340. During January the normal time of 
operation was 251% days (allowance being made for the ob- 
servance of New Year’s Day in some localities), compared 
with 26 for December, 2414 for November, 2634 for October, 
25% for September, and 26 for August. Based on an ac- 
tivity of 8.93 hours per day the average number of spindles 
operated during January was 27,289,811 or at 84.5% 
capacity on a single shift basis. This percentage compares 
with 79.3 for December, 85.8 for November, 85.1 for Octo- 
ber, 88.1 for September, 81.8 for August, and 80.7 for 
January 1931. The average number of active spindle 
hours per spindle in place for the month was 192. The total 
number of cotton spinning spindles in place, the number 
active, the number of active spindle hours and the average 
hours per spindle in place, by States, are shown in the follow- 
ing statement: 





Active Spindle Hours 


Spinning Spindles. for January. 





State. 





In Place 
January 31. 


Active Dur- 
ing January. 


Average per 


Total. Spindle in Place. 





REPORT OF W9OD PULP OPERATIONS IN IDENTICAL MILLS FOR THE 
MONTH OF DECEMBER 1931. 





Shtpped Dur- 
tng Month, 
Tons. 


346 
153 
2,316 
266 
550 
4,051 
1,580 
31 


Production, 
Tons. 


70,692 
24,148 
15,937 
2,105 
2,854 
21.594 
14,726 
460 


Grade. Used During 


Month, Tons. 


68,282 
23,682 





Sulphite news grade- -- 
Sulphite bleached 

Sulphite easy bleaching 
Sulphite mitscherlich -- 


"371 





Total all grades— 


12 mos. 1931 
12 mos. 1930 


152,516 
1,997,531 
2,329,714 


140,806 
1,823,674 
2,081,533 


9,293 
166,326 
242,490 

















United States 


Cotton growing States 
New England States. 
All other States 


32,289,800 


19,089,894 
11,830,886 
1,369,020 


1,846,114 
1,067,036 


25,013,750 


16,910,894 
7,127,488 
975,368 


1,678,084 
663,714 
2,836,550 


6,214,299,340 


4,845,454,700 
1.207 ,966 ,554 
160,878,086 


485,208,112 
111,411,451 
772,723,667 
122,693,919 
618,352,541 
43,868,153 
154,411,932 
38,502,096 
76,825,169 
1,371,461,218 
183,782,583 
1,768,202,972 
175,467 ,784 
44,084,359 
141,020 636 
106,282,748 








“(Elsa 
Massachusetts 
Mississippi 

New Hamshire 


Rhode Island 
South Carolina 
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Texas Cotton Law—Appeal Filed Against Decision 
Holding Acreage Curtailment Unconstitutional. 


Austin advices as follows are taken from the ‘‘Wall Street 


Journal’ of Feb. 19: 

Contrary to the expressed expectations of J. E. McDonald, Texas 
Commissioner of Agriculture, and other state officials, Tom Tyson, county 
attorney of Robertson County, has filed an appeal in the Court of Civil 
Appeals at Waco from the decision of District Judge W. C. Davis, hold- 
ing that the cotton acreage curtailment law was unconstitutional. Mr. 
Tyson's delay in filing the appeal led to the belief on the part of many 
farmers that the decision would be allowed to stand. 

In South Texas, cotton planting is now in progress and many farmers 
already have exceeded the acreage limit fixed by the new law. While 
the case will be advanced as fast as possible, it is not believed that it will 
reach the Supreme Court for final decision earlier than the middle of 
March, by which time the cotton-planting season will have arrived in ali 
of South Texas. Law limits the cotton acreage this year to 30% of all 
cultivated acreage last year. 








Long Staple Cotton at 16c.—-Twice #-Inch Price. 


From Richmond advices to the ‘‘Wall Street Journal’’ of 
Feb. 20 said: 


A lot of middling white cotton with staple length from one and one-half 
to one and three-fourths inches brought 16 cents a pound at Memphis, 
Tenn., this week. 

It was some of the longest staple ever produced in the section, and was 
sold to Williams & Co. of Memphis, by D. D. Dumas & Co., from lands 
near Indianola, Miss., for shipment to North Carolina for use in making 
underwear. 








Cotton Industry Hit in Shanghai—Japanese Mills 
Shut Down, With Some Chinese Factories Open 
on Part Time Basis. 


The following from Washington, Feb. 22 is from the New 


York ‘Journal of Commerce’’: 

The cotton industry in the Shanghai area has been seriously affected by 
the disturbed conditions in that war zone, the Dapratment of Agriculture 
has been informed in a cable from Agricultural Commissioner Dawson there. 

Japanese mills are not operating, he reported, adding that some Chinese 
mills have opened and will operate on part time. He held that yarn pro- 
duction in the Shanghai district is reported at present about 20% of the 
full rate. Yarn production in December totaled 229,428,000 bales and 
226,646 bales the preceeding month. 

At present new business is being done in yarn or raw cotton, but it is 
expected, when shipping conditions permit, some yarn will begin to move, 
as there is demand in Kwangtung and Szechwan. 

Warehouses for storing raw cotton are congested but stocks of yarn are 
not heavy, Mr. Dawson declared. The light money situation in native 
banks makes handling of bills difficult, he pointed out. The Shanghai 
Cotton Exchange remains closed and as a result no quotations are available, 
the department added. 








Peruvian Cotton in Demand. 


Under date of Feb. 20 a cablegram from Lima, Peru, to 


the New York ‘‘Times’”’ said: 

There was unusual activity in the cotton market here this week, this 
being the offseason. Sales of spot cotton amounted to 4,000 bales at pri ces 
ranging from 81% to 9% cents a pound. Sales for delivery commencing in 
May were 10,000 bales at prices ranging from 8% cents for strict middling 
to 9% cents for strict good middling staple one and one-quarter inches 
full. It is understood that the demand was from European markets. 








Cotton Co-Operatives Elect New Cotton Advisory 
Committee. 


The cotton co-operatives have reported to the Federal 
Farm Board the results of the Advisory Commodity Com- 
mittee election held at the office of the American Cotton 
Co-operative Association in New Orleans, Louisiana on 
Feb. 1. 


The members of the new Cotton Advisory Committee are: 

District No. 1.—U. Benton Blalock, Raleigh, N. C.; President, American 
Cotton Co-operative Association; Vice-President and General Manager, 
North Carolina Cotton Growers Co-operative Association. 

District No. 2.—A. H. Stone, Dunleith, Miss.; Vice-President, Staple 
Cotton Co-operative Association. 

District No. 3.—A. E. Kobs, Oklahoma City, Okla.; General Manager, 
Oklahoma Cotton Growers Association. 

District No. 4.-—-F. M. Hayner, El Paso, Texas; Member Board of 
Directors, Southwestern Irrigated Cotton Growers Association. 

Al Large.—Harry L. Bailey, Boston, Mass.; associated with Wellington 
Sears Co. 

B. E. Geer, Greenville, 8. C.; Treasurer, Judson Mills; Past President, 
American Cotton Manufacturers Association. 

Dr. Bradford Knapp, Auburn, Ala.; President, Alabama Polytechnic 
Institute. 


Mr. Bailey and Mr. Geer according to the Board were 
ehosen as ‘“‘experienced handlers or processors.’” Mr. Hayner 
and Mr. Geer are new members of the Committee. The new 
Advisory Committee will serve for the year ending Dec. 
31 1932. Its first meeting probably will be held in Washing- 
ton in the late spring. An item indicating that the Cotton 
Co-operatives had been asked by the Federal Farm Board to 
name a new advisory committee appeared in our issue of 
Jan. 16, page 427. 








Great Britain and Orient Using More American Cotton 
Than Was the Case Year Ago. 

Great Britain and the Orient are using American cotton 

at a much higher rate than a year ago, according to the New 








York Cotton Exchange Service. The Contient of Europe, 
however, is lagging behind last year, while the United States 
is now using cotton at only about the same rate as a year ago 
whereas last Fall it was consuming at a considerably higher 
rate than the year previous. The Exchange Service Feb. 
23, said: 

Great Britain used approximately 125,000 bales in January compared 
with only 80,000 in the same month last year. In the past half-season, 
it used 599,000 bales against 462,000 in the first half of last season. The 
Orient used about 218,000 bales in January against only 114,000 in January 
a year ago. In the first half of this season, it used the record-breaking total 
of 1,141,000 bales against 609,000 in the first half of last season. The 
Continent used about 268,000 bales in January against 286,000 last year, 
and in the half-season 1,603,000 against 1,840,000 last season. 








Validity of Grain Futures Contracts Upheld by U. S. 
Circuit Court of Appeals at St. Louis. 


The validity of trading in grain futures was upheld at 
St. Louis on Feb. 19 in a majority ruling of the United 
States Circuit Court of Appeals in a suit filed by the Uhlmann 
Grain Co. of Chicago to recover commissions from five 
customers of its branch office at Carrolton, Mo. A dispatch 
Feb. 19 from St. Louis to the New York “Journal of Com- 
merce’’ says: 

According to the decision of the United States District Court, given by 
Judge Reeves of Kansas City and which is now reversed by the Circuit 
Court of Appeals, such transactions amounted to gambling under the 
statutes of Missouri and the Federal Grain Futures Act, and the suit was 
decided in favor of the Uhlmann company’s customers. 

Judges Gardner and Van Valkenburgh, who concurred in the Circuit 
Court’s opinion, declared that each contract for the purchase or sale of 
grain for future delivery was made and executed on the respective board 
of trade or exchange in the name of the plaintiff as a clearing member of 
the board of trade or exchange, and that the transactions, therefore, con- 
formed with the provisions of the Federal Grain Futures Act. 

The section of the Federal Grain Futures law cited in the litigation 
makes it unlawful for any person to deliver by mail or telegraph a grain 
quotation or offer, or execute such contracts for sale in interstate com- 
merce unless the seller is the owner of the grain, of the land upon which 
it was grown, the renter thereof, or happens to represent in his dealing an 
association of such owners or renters. 

The law also makes an exception where the contract is made through 
a board of trade designated by the Secretary of Agriculture as a ‘‘contract 
market,’ whose members’ records are open to Government inspection. 
To obtain such designation, the board of trade or exchange must be located 
at a terminal market, must ‘‘reflect the general value of the grain and the 
differences in value between the various grades,’’ and must provide against 
manipulation and cornering of the markets. 

Violations are punishable by a tine not exceeding $10,000 or imprison- 
ment for not more than a year, or both, together with costs of prosecution. 








Judge Wilkerson of Chicago Upholds Provision of Grain 
Futures Act Which Permits Examination of Books 
of Members of Chicago Board of Trade. 


Federal Judge James H. Wilkerson at Chicago on Feb. 12 
sustained those portions of the grain futures act which require 
reports of individual Board of Trade members on their trans- 
actions and permit agents of the Departments of Agriculture 
and Justice to examine individual members’ books at will. 
A Chicago dispatch Feb. 12 to the New York ‘‘Times’’ 
likewise said: 

The act itself had been upheld by the Supreme Court, but Bartlett, 
Frazier & Co., grain dealers, sought to restrain the Secretary of Agricul- 
ture from enforcing its regulations, contending that the Supreme Court’s 


decision applied to the Board of Trade as a whole and attacking the exami- 
nation of private records as unconstitutional. 








Cash and Futures Grain Market Relations Explained 
in Circular of Grain Futures Administration. 


If grain futures prices maintain close relationship to cash 
prices and at the same time reliably reflect fundamental 
trade conditions, there is no question that they are economi- 
eally useful, says Circular 201-C, Future Trading and the 
Cash-Grain Markets, issued by the Grain Futures Adminis- 
tration of the U. S. Department of Agriculture. In making 
this known the Department on Feb. 17 said: 


Two of the principal functions of the futures markets often emphasized 
are the market-making function, and the hedging function, says the circular. 
In ‘“‘market-making”’ the futures market helps widen trading interest and 
helps to direct the course of cash prices. In the hedging function the 
futures are used by cash buyers and sellers to minimize the possibility of 
their losing through a change in price. 

The present hedging volume is possible through the fairly steady rela- 
tionship of futures and cash prices, the circular says. It sets forth the 
present dependence of the cash market upon the futures market. While 
cash prices are based on fundamental conditions, the cash market follows 
interpretations of these conditions in the futures market. 

The entire price structure of the grain market at present depends on 
the futures markets, the circular says. Where billions of bushels of futures 
are traded yearly, the effects of supply and demand are immediately 
interpreted in price fluctuations. Every effort should be made to prevent 
the facilities of the futures system from being used as instruments of price 
manipulation, either through excessive speculation or through the circula- 
tion of misleading market information. It is only when such influences 
are absent that futures trading can be justified from an economic stande 
point, the circular says. 

The appendix of the circular includes tables showing the seasonal trend 
in cash prices relative to fuvures prices for wheat, corn and oats for the 
10-year period from 1921 to 1930, and the average cash prices of wheat 
corn and oats at Chicago for the same ten years. 
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Copies of Circular 201-C may be obtained from the Office 
of Information, U. 8. Department of Agriculture, Washing- 
ton, D. C., upon request. 








New Silk Union at Paterson, N. J., Plans Nation-wide 
Strike. 


Organization of a new union, the National Federation of 
Silk Workers, a Nation-wide silk strike and unemployment 
relief were contained in a three-point program formulated 
in Paterson, N. J., on Feb. 21 at a mass meeting of silk 
workers at the Associated Silk Workers’ headquarters in 
that city. Associated Press accounts said: 

Frank Schweitzer, general organizer, said that a conference of all local 
unions of the Associated Silk Workers would be held either at Paterson, 
or Easton, Pa., the first week in March. This conference, Mr. Schweitzer 
said, will be followed by another conference for New England siJk workers. 

Louis F. Budenz, executive director of the silk strike last year, said 
the reasons for to-day’s action were ‘‘for organization of men and women 


to fight off the starvation conditions which are rapidly creeping into the 
silk industry."’ 








Prediction That 300,000 Silk Workers May Be Idle If 
United States Adopts Boycott Against China and 


Japan. 
From the New York ‘‘Times’’ of Feb. 25 we take the 
following: 


Approximately 300,000 workers in American silk mills may be thrown 
out of work should the United States adopt an economic boycott against 
China and Japan, it is stated by Henry E. Stehli, a silk manufacturer, ina 
letter to President A. Lawrence Lowell of Harvard University. 

Pointing out that those two countries are our principal sources of raw 
silk, Mr. Stehli says ‘‘any boycott action would have economic repercussion 
in this country which might be comparable to its effect in the Orient.”’ 

Dr. Lowell is one of a group of prominent Americans who sent a memorial 
to President Hoover urging such a boycott. 








Shoe Production in January Increased 4% Over Same 
Month in 1930, According to New York Hide 
Exchange. 

Production of shoes during January showed an increase 
of 4% over the output of January 1931, and a similar 
increase over last December. According to preliminary 
figures received by the New York Hide Exchange from the 
Tanners’ Council, the production last month amounted to 
20,700,000 pairs against 19,556,000 pairs in December and 
19,889,000 pairs in January 1931. 








Livestock Values Marked Down Three Billion Dollars 
In Last Two Years. 


Inventory values of livestock on farms have been marked 
down nearly three billions of dollars in the last two years, 
said the Bureau of Agricultural Economies, U. S. Depart- 
ment of Agriculture, in its February report on the agri- 
cultural situation, made available Feb. 1. The Department 


also said: 

Total flocks and herds increased 2% in the last year but the total value 
of livestock dropped from $4,450,000,000 on Jan. 1 1931 to $3,196,000,000 
on Jan. 1 1932. 


“Thus, producers again saw a billion and a quarter 
dollars wiped from the inventory value of their animals, in 
a year’s time, and due wholly to price decline,’’ says the 
Bureau, which added: 


Horses and mules were the only class of farm animals that did not in- 
crease in numbers last year. The average farm value of a horse is now only 
$53. There was an increase of 2.4% in the number of cattle, thus con- 
tinuing the upward trend in production of beef cattle which has continued 
since 1928. 

Dairy cows increased approximately 800,000 head in the year, but the 
number of young dairy heifers decreased. The average dairy animal is now 
valued at $40 compared with $57 a year ago. 

There were 5,000,000 more hogs on farms January 1 as compared with a 
year ago. Hogs in the Corn Belt increased 3,000,000. The average hog 
brought $6.14 on January 1 this year, compared with $11.36 a year ago. 
Sheep have been increasing in number for 10 years, an increase of one 
million head being reported for last year. The average value of sheep 
and lambs on Jan. 1 was $3.40 a head. 








Petroleum and Its Products—Texas Militia to Enforce 
Rules of Railroad Commission in Oil Fields— 
Oklahoma May Increase Allowables—Change in 
Pennsylvania Crude Price. 

The State militia will remain in the East Texas field to 
enforce the orders of the Railroad Commission, it is in- 
dicated in reports received here yesterday. Pending the 
appeal being made to the United States Supreme Court on 
the Federal Court verdict rendered last week decided against 
martial law, the fields will be operated under the supervision 
of the Railroad Commission. 

An allowable of 75 barrels per well daily until March 15 
has been established by the Commission. 
allowable as set by the Governor in his last pronouncement. 
The Commission, however, will set a top allowable of 


This is the same | 


325,000 barrels daily after March 15, subject to revision 
every 15 days. The field is at present limited to 400,000 
barrels daily. According to this ruling, on the first and 
fifteenth of each month the number of producing wells will 
be divided into the 325,000 allowable and the limit per 
well will thus be automatically reduced as the number of 
wells increases. 

The Railroad Commission, in issuing its per well order, 
dwelt upon field conditions to substantiate the legal aspect 
of its action, in the event of a court attack, as a prevention 
of waste. It judicially decided that from the testimony 
at the hearings of Aug. 25 1931 and Feb. 12 1932 physical 
waste of gas and oil would ensue if it did not make this 
new ruling. 

At a production hearing held yesterday by the Oklahoma 
State Corporation Commission, representatives of pipe- 
lines and other purchasing companies nominated 102,000 
barrels of crude daily as the amount they are willing to buy 
during March from the South City field. This is about 
15,000 barrels in excess of the estimated daily requirements 
given at a meeting earlier in February. The allowable for 
the latter half of February has been 95,000 barrels daily, 
with an average pipeline run of only 88,000 barrels. This 
has been adding about 7,000 barrels daily to underage. 

Because of this, operators are doubtful of an increase in 
the daily allowable. They declare some action must be 
taken to bring under-production figures down to lower levels 
in order to stabilize production in the Oklahoma City field. 

Leading purchasing agencies in Pennsylvania Thursday, 
Feb. 25, announced an increase of 5c. per barrel in the price 
of Pennsylvania grade crude oil in Eureka lines. This 
advance, however, does not indicate a change in the de- 
livered price, as it applies to oil at the well only and accrues 
to producers as a result of a reduction of 5c. a barrel in the 
pipeline charge for gathering the oil. 

Late advices from Austin, Tex., yesterday afternoon 
reported that Governor Sterling will send more troops into 
east Texas. The Governor is quoted as stating that “the 
State Railroad Commission cannot cope with the situation 
and unless conditions change it will be necessary to augment 
the troops of General Wolters.’” 

The only price change reported this week follows: 


Feb. 25.—South Penn Oil Co. announces advance of 5c. per barrel in 
price of Pennsylvania grade crude in Eureka pipe lines. This does not 
mean change in delivered price, and accrues to producers only as result 
of 5c. reduction in pipesine charge for gathering oil. 


Prices of Typical Crudes per Barrel at Wells. 
(All gravities where A. P. I. degrees are not shown.) 


NEE DR cc ccmmenenanndadeu $1.40 | Eldorado, Ark., 40...-----...---- $0.63 
Ye Raa Ses .80 | Rusk, Texas, 40 and over__---_.-- 6 
OE RE a Ee RR SELES Se .80 Salt Creek, 5 Ie, 40 and over_-___- 


Western Kentucky.--.....------.-- -60 | Darst Cree: 


ee ee 


Mid-Continent, Okla., 40 and above 85, Sunburst, Mio: OPI OL STA aes -05 
Hutchinson, Texas, 40 and over.... .66| Santa Fe Springs, Oe.. 40 andover .75 
Spindletop, Texas, 40 and over_... .66. we gy Ces Miwaseccenanes wa 
WIRIE, TOMB. nccsscccceecccane «th | POROUR, CONEERsn coccccccescece 1.75 


‘exas -71 | Petrolia, C 

Smackover, Ark., 24 and over_-..- -55 

REFINED PRODUCTS—STANDARD OF NEW YORK ADVANCES 
UP-STATE GASOLINE PRICES—JAPAN BUYING FUEL OIL— 
KEROSENE QUIET—EXPORT MARKET EASY. 

The Standard Oil Co. of New York advanced tank wagon 
and service station gasoline prices le. per gallon Feb. 24 
at Buffalo, Troy, Syracuse, Utica, Rochester and Bing- 
hamton. No changes have been announced in the New 
York metropolitan area, and bulk prices have not been 
effected by the up-State advance. 

The tank-car market has been quiet and slightly easier 
this week. United States motor gasoline, below 65 octane, 
is reported offered at 5c. per gallon, and with few takers. 
Above 65 octane continues unchanged in a range of 6c. to 
6c. per gallon, tank car. Early orders for spring consump- 
tion are expected to materialize within the next two or three 
weeks, and it is believed that this business will have a 
strengthening effect on the bulk market throughout this terri- 
tory. 

Another firming factor is the determination of Texas 
authorities that the East Texas field will not be allowed to 
run “‘out of hand’’ again, and that production is to be kept 
well down so as to prevent a recurrence of last summer’s 
fiasco of excess output. 

Keen competition throughout certain sections of Ohio 
led to a le. reduction on all grades by the Standard of Ohio, 
effective Feb. 25 in three counties. 

It has been freely rumored throughout the trade recently 
that Japan has been a heavy buyer of fuel oil in the past 
six months, and that her storage facilities are being heavily 
taxed. However, reports from the Pacific Coast this week 





revealed a contract given the Union Oil Co. of California 





FINANCIAL 


1460 














by the ‘Japanese Navy, calling for 50,000 tons of fuel oil | 


to be delivered within the next six months. 

Domestic heating oils in the local area have been unchanged 
in price, but a slight improvement in demand is noted. 
Grade C bunker fuel oil is still posted at 60c. a barrel, at 
refinery, and Diesel holds at $1.30 per barrel, same basis. 

Kerosene is unchanged and in slow demand. The price 
range continues at 5c. to 5c. for 41-43 water white, tank 
car, at refinery. 

Aside from the Japanese activity, the export market has 
been uneventful this week. Inquiries are scattered and 
none seem to be of an important nature. 

Price changes follow: 

Feb. 25.—Standard Oil Co. of Ohio reduces all grades of gasoline ic. 


per gallon, effective in three counties. 

Feb. 26.—Standard Oil Co. of New York advances service station and 
tank wagon gasoline prices 1c. per gallon in Buffalo, Syracuse, Utica, 
Rochester and Binghamton. 


Gasoline, Service Station, Tax Included. 





-15 | Kansas City........ $.149 
-16 | Minneapolis........ . 162 
--. -19 | New Orleans........ -118 
~- -131! Philadelphia._...... ll 
-12 | San Francisco_..---- ome 

6D file EOE cctancence -129 





Kerosene, 41-43 Water White, Tank Car Lots, F.O.B. Refinery. 
N.Y.(B $05 4-.05 % | Chicago- - - -- ay 02%-.03 % | New Orleans, 7_- 03% 
; Texs ‘ae -03 bey Tulsa 


North Texas.....-- Ang.,ex.. .04%-.06 | Tulsa...---- 04%-.03 4% 
Fuel Oil, F.O.B. Refinery or ~~ 
Calitornia 27 plus D ulf Coast “C”’_..$.55-.65 


ae. 00 $.75-1.00 Chisaes 18-29 D- "42 4-.50 
Diesel 28-30 D.... 1.30|New Orleans “C”.-. .55| 


Gas Oil, F.O.B. Refinery or Terminal. 


Tulsa— 
NS i D plus $.08%- os| ons 50 D Ind_-8.01%-.02| 32-36 D Ind. .$.01%-.02 


Gasoline, U. S. Motor, Tank Car Lots, F.O.B. Refinery. 





N. Y. (Bayonne)— New York— New Orleans, ex.$.05-.05 

Stand. Oil, N. J.$0.06 Colonial-B $0.06 4 | Arkansas. ..... d 
.OU, N.Y. .06%| Crew Levick.... .0634/| California...... 

TideWaterOllCo .(64%| z Texas..-..--... Los Angeles, ex. .04%-.07 
RichfieldOil(Cal) .064%| Gulf...-------- ta Gulf Ports..... -05-.05 4% 
Warner-Quin.Co .06% tal_.... Tis cceesece -04%-.05 
Pan-Am.Pet.Co. .06 Republic power “08 Pennaylvania... 05% 
Shell Eastern Pet .0634| Chicago- ------ 


Cas a 








Net Crude Oil Stock Changes for January 1932. 


Pipe line and tank farm net domestic crude oil stocks 
east of the Rocky Mountains increased 1,345,000 barrels in 
the month of January, according to returns compiled by the 
American Petroleum Institute from reports made to it by 
representative companies. The net change shown by the 
reporting companies accounts for the increases and decreases 
in general crude oil stocks, including crude oil in transit, 
not not producers’ stocks at the wells. 








Crude Oil Production Continues to Decline. 


The American Petroleum Institute estimates that the 
daily average gross crude oil production in the United 
States for the week ended Feb. 20 1932, was 2,108,050 
barrels, as compared with 2,138,300 barrels for the preceding 
week, a decrease of 30,250 barrels. Compared with the output 
for the week ended Feb. 21 1931 of 2,165,250 barrels per 
day, the current figure represents a decrease of 57,000 
barrels daily. The daily average production East of Cali- 
fornia for the week ended Feb. 20 1932 was 1,600,750 
barrels, as compared with 1,634,800 barrels for the pre- 
ceding week, a decrease of 34,050 barrels. The following are 
estimates of daily average gross production, by districts: 

DAILY AVERAGE PRODUCTION (FIGURES IN BARRELS) 
Feb. 20°32. Feb. 13°32. Feo. 6 82. Fed. 21 31. 








414,150 ’ 1 550 
19,300 98,850 98,050 116,150 
49,400 48,800 50,350 9. 
48,350 48,400 48,350 58,650 
23,700 23,950 5,300 23,950 
175,950 173,250 176,700 4, 
55,250 300 49, 43,050 
279,050 327,500 349,250 25,300 
52,000 52,900 51,400 78,800 
28,500 28,700 28,350 44,900 
33,500 3,550 33,500 49,850 
113,700 111,900 114,350 157,200 
7,6 28,300 29,950 26 450 
102,050 106,600 105,050 100,350 
14,000 14,300 5,300 9,350 
35,850 34,350 34,900 45,550 
7,250 7,050 7,300 9,350 
3,550 3,600 3,650 4,300 
37,600 37,600 35,550 40,950 
507,300 503,500 499,700 400 
2,108,050 2,138,300 2.152,700 2,165,250 


The estimated daily average gross production for the Mid-Continent 
Field, including Oklahoma, Kansas, Panhandle, North, West Central, 
West, East Central, East and Southwest Texas, North Louisiana and 
Arkansas, for the week ended Feb. 20 was 1,259,150 barrels as compared 
with 1,291,100 barrels for the preceding week, a decrease of 31,950 barrels. 
The Mid-Continent production, excluding Smackover (Arkansas) heavy 
oil, was 1,236,250 barrels, as compared with 1,268,200 barrels, a decrease of 
31,950 barrels. 

The production figures of certain pools in the various districts for the 
current week, compared with the previous week, in barrels of 42 galions, 
follow: 











— Week Ended— —Week Ended— 
Cktahoma— Feb. 20. Feb. 13. Tezas— Feb. 20. Feb. 13. 
a ee ae 12,900 12,150|Chapmann-Abbot--._.- 1,600 1,600 
Bristow-Slick........_- 10,950 10,950 eas 5,500 16,600 
| SIP RI R nsas ah 1, sv (US eee ae 7,300 7,350 
eso 17,050. 17,650) Salt Flat.............. 8,050 7,800 
See 4,0 12,550 North Loutstana— 
East Earisboro.......- 14,650 12,100 pta-Carterville.___. 850 
South Earlsboro....._- 4,2 < ee aaa 5,800 6,050 
irs thes est dinemeoidnsgies 5, 4,650 Arkansas— 
Little River........... 18,350 17,800) Smackover, light._..__. 2,950 2,950 
East Little River....... 2,400 1,950) Smackover, heavy.__.__ 2,900 22,900 
I ati do ae atin esas piesa 2,100 2,050}; C Teras-— - cad 
_ | SS eee e 8,400 6,650; Barbers Hill......_.._- 19,400 20,900 
og pny 6 80,150 81,250 | ae 4,750 4,800 
eee ere 19,100 17,750} Refugio County________ 12,450 11,650 
Searteht Eyre cee ae 3,800 3, Sea 10,300 9,900 
| Ee 11,150 10,950 Coastal 
East Seminole....-.... 1,200 1,100} East Hackberry_.._.__- 3,000 3,400 
Kansas— 2 >} , eee 550 600 
| Ree 12,750 12,500} Wyom 
Sedgwick County...... 14,900 15,200] Salt Creek............ 22,500 20,900 
I ecicitt chil teh i els Sp tn dike ow 8,100 8,200 
Panhandle Teras— Kevin-Sunburst__...... 4,100 4,100 
GF COREE ci ciwcivcas 30,150 30, New Merico— 
Hutchinson County.... 12,100 12,150| Hobbs High.....___... 31,400 31,450 
North Tezas— alance Lea County.... 4,100 4,100 
Archer County_....-._- 10,400 10,500} Californta— 
North Young County... 5,650 5,600) Elwood-Goleta_-... d 17,000 
Wilbarger County-..... 10,100 10,100} Huntington Beach --.-- 21,700 22,300 
West Central Teras— ee aes 13,700 13,900 
South Young County... 3,250 3,250) Kettleman Hilis_....-- ,800 59,400 
West Tezas— Long Beach.......-... 79,400 77,700 
Crane and Upton Cos... 19,450 19,400) Midway-Sunset._..._.. ,200 50,400 
Ector County......._. 5,400 5,400) Playa Del Rey.......-.. 19,800 20,200 
Howard County......- 22,300 22,300 ta Fe Springs_.._..- 66,900 66,400 
Reagan County......_- 30,150 27,400} Seal Beach_.-.....-.-. 13,000 13,200 
—— | Pee 30,500 ,600| Ventura Avenue. -..-.. 39,400 39,500 
ee 55,200 55,300 
aos Pecos County... 2,400 2,600| Pennsyleanta Grade— 
East Central Tezas-— [| eee 7,200 8,050 
Van Zandt County.-..-.. 48,400 43,450] Bradford__-.-.....-..- 25,200 27,800 
East Tezas— Kane a ,800 6,250 
Rusk Co.: Joiner_...... oe ace 109,050 | Southeastern Ohio----. 5,100 5,200 
Kilgore. _.... 50 103,500 | Southwestern WES 850 3,000 
Gregg Co.: Lenaview.. 58, 200 114,950! West Virginia_.......- 1,900 12,800 








Weekly Refinery Statistics for the United States. 


Reports compiled by the American Petroleum Institute 
for the week ended Feb. 20, from companies aggregating 
3,665,600 barrels, or 95.2% of the 3,852,000 barrel esti- 
mated daily potential refining capacity of the United States, 
indicate that 2,190,400 barrels of crude oil were run to stills 
daily, and that these same companies had in storage at 
refineries at the end of the week, 43,792,000 barrels of 
gasoline and 127,209,000 barrels of gas and fuel oil. Reports 
received on the production of gasoline by the cracking 
process indicate that companies owning 95.6% of the 
potential charging capacity of all cracking units, manu- 
factured 3,176,000 barrels of cracked gasoline during the 
week. The complete report for the week ended Feb. 20 
1932, follows: 

CRUDE RUNS TO STILLS, GASOLINE AND GAS AND FUEL OIL STOCKS 


WEEK ENDED FEB. 20 1932. 
(Figures in Barrels of 42 Gallons each.) 

















Per Cent Per Cent 
Potential Crude Oper. Gas and 
District. Capactly} Runs to of Total Gasoline Fuel Ou 
Report- Stills. Capactty|  Stocks.a Stocks. 
ting. Report. 
East Coast..........- 100.0 3,136,000 70.7 5,923,000 6,881,000 
Appalachian. ........- 91.8 646,000 67.2 1,718,000 1,183,000 
Ind., Illinois, Kentucky} 98.9 1,958,000 64.8 5,448,000 4,756,000 
Okla., Kans., Missouri_| 89.6 1,545,000 50.7 3,877,000 3,351,000 
WE ecuebnudétawown 91.3 3,544,000 66.1 9,200,000 10,420,000 
Louisiana-Arkansas....| 98.9 1,065,000 66.0 1,460,000 3,925,000 
Rocky Mountain. ----_- 89.4 262,000 26.0 2,007,000 702,000 
CG ccaeorevcas 97.1 3,177,000 51.1 14,159,000 95,991,000 
Total week Feb. 20--| 95.2 15,333,000 59.8 43,792,000 | 127,209,000 
Daily average. ---_- 2,190,400 
Total week Feb. 13..--} 95.2 14,902,000 58.1 43,430,000 | 128,225,000 
Daily average. -.-.--.- 2,128,900 
Total Feb. 21 1931--_.| 95.7 15,893,000 63.6 |b42,821,000 | 129,072,000 
Daily average_--...- 2,270,400 
c Texas Gulf Coast-_- 99.8 2,671,000 71.8 7,300,000 7,606,000 
c¢ Louisiana Gulf Coast_| 100.0 97,000 77.2 1,305,000 3,138,000 




















a Stocks at refineries, except in California district, which includes stocks of 
finished gasoline and engine distillate at refineries, water terminals and sales dis- 
tributing stations and amounts in transit thereto. b This figure is not entirely 
comparable with current stocks due to revisions made since original publication of 
this figure, for which revisions the basic information is not available by weeks. 
If it were possible to have made the revision, the new figure would reflect somewhat 
lower stocks. c Included in above table for week ended Feb. 20 1932. 


Note.—All figures follow exactly the present Bureau of Mines’ definitions. Crude 
oil runs to stills include both foreign and domestic crude. In California, stocks of 
pw pA Eh and all grades of fuel oil are included under the heading “gas and 

uel oil stocks.” 








Bulk Terminal Stocks of Gasoline and Gasoline in 
Transit. 


The American Petroleum Institute below presents the 
amount of gasoline held by refining companies in bulk 
terminals and in transit thereto, by Bureau of Mines’ 
refining districts, east of California. The Institute’s state- 
ment follows: 


It should be borne definitely in mind that comparable quantities of 
gasoline have always existed at similar locations as an integral part of the 
system of distribution necessary to deliver gasoline from the points of 
manufacture to the ultimate consumer. While it might appear to some that 
these quantities represent newly found stocks of this product, the industry 
itself and those closely connected with it, have always generally known of 
their existence. The report for the week ended Aug. 22 1931, was the first 
time that definite statistics had ever been presented covering the amount of 
such stocks. The publication of this information is in line with the In- 
stitute’s policy to collect, and publish in the aggregate, statistical infor- 
mation of interest and value to the petroleum industry. 
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For the purpose of these statistics, which are issued each week, a bulk 
terminal is an installation, the primary function of which is to supply 
other smaller installations by tank cars, barges, pipe lines or the longer 
haul tank trucks, The smaller installations referred to, the stocks of which 
are not included, are those whose primary function is to supply the local 
retail trade. 

Up to Aug. 22 1931, statistics covering stocks of gasoline East of Cali- 
fornia reflected stocks held at refineries only, while for the past several years 
California gasoline stocks figures have included, and will continue to 
include, the total inventory of finished gasoline and engine distillate held 
by reporting companies wherever located within Continental United 
States, that is, at refineries, water terminals and all sales distributing stations 
including amounts in transit thereto. 























Gasoline at “Bulk Terminals.”’ Gasoline ‘in Transtt.” 
Figures End of Week. Figures End of Week. 
Dtstrict. 
Feb. 20 Feb. 13 Feb. 21 Feb. 20 | Feb. 13 | Feb. 21 
1932. 1932. 1931. 1932. 1932. 1931. 
East Coast_.....- 8,660,000} 8,390,000) 8,325,000) 647,000/1,213,000 
ioe de il de 354,000} 334,000) 369,000) -.-.--| -.---- 
pe) 4 ee 2,472,060} 2,539,000} 1,321,000} 46,000} 35,000 
na » Mo. oe ae es ee eee eee ace 
ithe nsncane= 152,000 191,000 180,000; 47,000) ------ 
Loutsiana-Arkan - _ 237.000 350,000 oS ae 11,000 
! GOD pase. eeseenl ~ .apnabuh. “decree. sannen 
Total east of Calif_|12,659.000|12,516,000/10,705,000|} 740,000)1,259,000 
Texas Gulf__....- 120,000 159,000 Co ee... ee eee 
Louisiana Gulf... 212,000 Sees. SER © oascauel. Saas. eheees 


























Week’s Business in Non-Ferrous Metals Drops—Hope 
Aroused by Credits Announcement Is Short-Lived. 


Improved sentiment in non-ferrous metal circles that 
greeted the announcement intended to ease the credit 
situation proved of short duration, for business during the 
last week again fell to small propostions, says ‘‘Metal and 
Mineral Markets,’’ adding: 


The combined tonnage of copper, lead and zinc sold in the domestic 
market was less than half of that purchased in the preceding week. Export 
sales of copper for the week amounted to about 2,200 long tons, a sharp 
contraction in foreign demand. 

Interest once again centered in the doings of the copper producers who 
are meeting in New York to consider ways and means to keep stocks of 
the metal from becoming even more burdensome than at present for con- 
sumption of the metal has shown no improvement, either here or abroad. 
News that copper will remain on Great Britain's free list was received 
with favor. Prices for major metals showed little change during the week. 
Copper settled at 6@6%c., Connecticut basis. 

The main problem before copper producers is to achieve more of a balance 
between production and consumption. Under the plan now in effect, 
production, though down to 26%% of capacity, is still in excess of world 
requirements. Those in favor of a complete shutdown of production 
are meeting with strong opposition, and, so far, according to operators, 
no basis has been found on which to proceed with the whole matter. The 
Belgians are to sail for Europe before the end of the week, unless they 
decide to alter their plans, and little time is to be lost in arriving at a de- 
cision. 

The claims of the various producing units in the copper industry are so 
divergent that the outlook is most obscure. The report from London to 
the effect that copper will remain on the free list lifted some of the gloom 
from the market, for the entire export agreement was jeopardized by the 
original proposal to levy a duty on the metal. American producers, in 
favor of a tariff here, did not enthuse over the turn of events abroad. 

Advices from Brussels received in New York during the week made it 
clear that Katanga is unwilling to agree to a complete shutdown in pro- 
duction. At thesame time it is known that at least one important American 
producer would not iisten to any special claims by Katanga. 








Domestic Price of Copper Down One-Quarter Cent to 
Six Cents a Pound—Export Price at New Record 
Low. 


‘‘As a result of smaller sales of copper abroad and the 
difficulty of leading producers in drawing up new permanent 
rules for Copper Exporters, Inc., which would enable that 
organization to continue functioning, the metal was available 
yesterday in the domestic market at six cents a pound,”’ 
says the New York “Times’’ of Feb. 26 which adds: 


This was 4 cent below Wednesday’s price and the equal of the record 
low, which was established several weeks ago. The export price was un- 
changed yesterday with custom smelters continuing to offer the metal 
6% cents a pound, c. i. f. European base ports. 

Although the copper producers have not been able to agree on new rules 
for Copper Exporters, it was said yesterday that there still was a chance 
that the various copper companies would achieve harmony and that the 
selling body would remain in existence. 


From the New York “Evening Post’’ of last night (Feb. 
26) we take the following: 


Export copper prices bogged down to-day to 6% cents a pound, c. |. f. 
European ports, under the heaviest surplus of metal stocks in the history of 
the industry. 

Under the temporary rules of Copper Exporters, Inc., a limited tonnage 
was offered at that record low price, but demand was so slack that only 
about 900,000 pounds were taken after posting of the new low quotation. 

It is understood that foreign buyers are holding off in making commit- 
ments until conferences here regarding curtailment and marketing have 
come to some definite agreement. As representatives of the world copper 
industry went into session again to-day, the outlook for successful con- 
clusion of the meeting was veiled in a shroud of secrecy. 

At the 6% cent level export copper was selling for less than the standard 
domestic price, but it was reported that some first hands were sold at 6 
cents, Connecticut Valley basis, and some second hands at 5% cents, 
equaling tne all-time low records. 

Domestic demand equajed in lethargy that of foreign customers. Con- 
sumers are reported as not interested in making additional purchases 
except for delivery several months ahead. 


Copper and Brass Prices Cut by Revere Copper & 
Brass, Inc. 

According to the ‘‘Wall Street Journal’ of Feb. 25, 
Revere Copper & Brass, Inc., has reduced the price of all 
copper products 4% cent a pound and of all brass products 
34 cent a pound to a basis of 614 cents a pound delivered in 
Connecticut Valley points for electrolytic copper. 








American Brass Prices of Brass and Copper Products. 


American Brass Co. has reduced prices 34 cent a pound 
on brass and 4% cent on copper products to a basis of 6% 
cents a pound (Connecticut Valley points) on electrolytic 
copper as was noted in the ‘‘Wall Street Journal” of Feb. 
26, according to Boston advices. 








Lead Prices Reduced to 3.50 Cents. 
The American Smelting and Refining Co. has reduced 
the price of lead 25 points to 3.50 cents a pound, it was 
announced Feb. 26. 








Steel Output Declines Another Point to 26% of 
Capacity—Prices Unchanged. 


Industrial production, as reflected in orders for steel, has 
shown no response to the obvious improvement in business 
sentiment that has resulted from Government efforts to 
bring about economic recovery, the ‘‘Iron Age’’ of Feb. 25 
states. Steel ingot production has, in fact, declined another 
point this week to 26% of the country’s capacity. 'The 
sharpest drop has occurred in the Wheeling district, which is 
at 35% against a recent rate of 50%. Only at Cleveland has 
there been a gain, and that is small. The ‘‘Age’’ further 


Teports as follows: 

Expectations of the steel industry that a belated seasonal rise of some pro-, 
portions will occur are borne out by the announcements of leading producers 
of bars, plates and shapes of a $2 a ton advance in the prices of these pro- 
ducts, effective on second quarter business. This move follows closely the 
efforts of the flat-rolled branch of the industry to stabilize prices of sheets 
and strip steel, with some grades now firmly quoted at higher levels. 

The failure of the steel industry to maintain this month the rate of im- 
provement that occurred in January is manifestly due in large part to the 
caution of the automobile industry pending the public showing of the new 
Ford models. The effect of the recent Ford announcement has been vir- 
tually to paralyze sales in the low-price group. Meanwhile, steel orders 
from the Ford company have not reached steel mills in significant volume, 
while specifications from other automobile companies have declined. Feb- 
ruary automobile output may be less than that of January, while the March 
outlook will remain uncertain until the Ford schedules are known. 

A slow revival of buying interest now apparent among the railroads as- 
sumes an importance at a time like this greater than the actual tonnage 
that has been placed. There are no new rail orders of importance, but the 
Milwaukee Road will buy 16,000 tons of rails and 4,000 tons of accessories 
and the Chicago & Alton will take 7,000 tons of rails. Of even greater 
interest is the fact that the Alton will dismantle 8,000 freight cars, 116 
locomotives and 100 passenger coaches. The Wheeling & Lake Erie is 
inquiring for 50 to 100 steel gondola cars, the Belt Line Railway of Chicago 
has contracted with a car builder for the repair of 100 hopper cars and 
the Kansas City Southern may rebuild 25 hopper cars in its own shops. 
While these would be small items in a normal period, they signify greater 
activity than has been observed in the railroad equipment field in many 
months, 

Building construction is not yet showing evidence of seasonal accelera- 
tion. Private building work, both in the contracting and formative stages, 
is at low ebb, but the Federal building program will be pushed ahead, 
and projects that soon may be closed call for 75,000 tons of structural steel. 

Metal-working industries generally are experiencing no stimulus either 
from seasonal influences or any other cause, their situation reflecting the 
lack of investment in both capital goods and consumer goods. 

Price adjustments in iron and steel are downward as well as upward. 
A reduction of $4 a ton on copper-bearing steel pipe follows a drop of like 
amount a week ago on wrought iron pipe with which it competes. The 
leading producer of silvery iron and Bessemer ferrosilicon has announced 
lower prices ranging from $1 to $4.50 a ton on the commonly used grades. 
Higher prices are to be put into effect by the makers of bolts and nuts; 
quotations on billets, slabs and sheet bars are steadier and slightly firmer 
because of pending advances on finished products; cold-rolled strip steel 
is now being quoted by some mills at 2c., Pittsburgh or Cleveland, $2 to $3 
a ton above recent levels. 

In making price increases at this time steel companies are plainly con- 
vinced that the extremely low quotations of the past three months have not 
encouraged buying, but rather have discouraged it, and their belief is that 
in the period of probably slow recovery lying ahead they will receive as 
much business at a price level which at least may represent costs of pro- 
duction as at one which spells large losses. 

The higher prices recently announced on sheets have not yet been tested 
except on a few small lots, but they have resulted in some business at the 
old quotations for delivery over the remainder of this quarter. There is a 
possibility of a further advance for second quarter, though large users may 
be permitted to contract for that period at the quotations put into effect 
last week. 

Pig iron production probably will show a slight increase this month. 
The Steel Corporation has blown in one Valley furnace and the Republic 
Steel Corp. will put one on this week. In addition, two merchant furnaces 

in the Valleys that supply iron to ingot mold makers have gone into service 
these resumptions reflecting the light stocks of pig iron now carried in the 
Valleys. Pig iron shipments to the foundry trade have not gained to any 
marked extent. 

The ‘‘Iron Age’’ composite prices are as follows: 


Finished Steel. 
Feb. 23 1932, 2.037c. a Lb. Based on steel bars, beams, tank plates, 





GRD WEE BE ccaccandhoaweneate 2.037c. wire, rails, black. pipe and sheets. 
ONS RIE OGD sc cnc acccteccsesoe 2.037c.| These products make 87% of the 
GS Sar esbcacdsoucacheeoos 2.142¢c.| United States output. 
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I IN AN CIAL 
High. Low. 

Jan. 5 2.037c. Jan. 11 
Jan. 13 2.052c. Dec. 29 
Jan. 7 2.121e. Dee. 9 
Apr. 2 2.362c. Oct. 25 
Dec. 11 2.314c. Jan. 3 
Jan. 4 2.293c. Oct. 25 
Jan. §& 2.403c. May 18 
Jan. 6 2.396c. Aug. 18 





Pig Iron. 


Feb. 23 1932, $14.48 a Gross Ton. f Based on oe of basic fron at Valley 


Ole WHE BID< snnécnwcadewccane $14.48; furnace and foundry irons at Chicago, 
G0 PE is ciccbncenseoascacs es | Philadelphia, Buffalo, Valley and Bir- 
GS FOE Bev bh denmmcutscnscacsse 15.71(| mingham. 
High. Low. 
TORRE cider cede ndedenenbwscésveceed $14.79 Jan. 6& $14.48 Feb. 9 
Sint nitrite n wae inise id medinin me aie 15. Jan. 6 15.79 Dee. 15 
Me akniptnagtabteahawehuisiawamsn date 18.21 Jan. 7 15.90 Dee. 16 
SSRN te aL MSS es 18.71 May 14 18.21 Dee. 17 
AER ER Cr ae Be ay ee 18.59 Nov. 27 17.04 July 24 
Db iiliiingitinen thikescehuaitedtecdecwies 19.71 Jan. 4 17.54 Nov. 1 
DLs déivcndnnboculbbimnbkoteindaaen 21.54 Jan. 5 19.46 July 13 
Sich, deknndd ddddsdbnadbbciakiesmn 22.50 Jan. 13 18.96 July 7 
Steel Scrap. 

Feb. 23 1932, $8.23 a Gross Ton Based on heavy melting steel quo- 
OP iitdenaansecnnannne .23{ tations at Pittsburgh, Philadelphia 
SE MII as wo ph es siain dose sntest naeienib wc 8.33} and Chicago. 

IE FOE GPa cawadbcsianwwascnsue 11.17 P 

toh. q 

RE elek at ale biind aGdiewmiiemenerhile 50 Jan. . $8.23 Feb. 9 
SS SES SA eee 11.33 Jan. 8.50 Dec. 29 
By SEC SE Se See ES Se See 15.00 Feb. 18 11.25 Dee. 9 
3S aa ey ee 17.58 Jan. 29 14.08 Dec. 3 
i ene ih ngs dh te ab asi ms tec rm maar lea 16.50 Dec. 31 13.08 July 2 
DE Peete dedndmeetaneneneneanadee 5.25 Jan. “ 13.08 Nov. 22 
hid a akin onsen cbadiemdbadnmanaduien 17.25 Jan. 14.00 June 1 
BRS 6 eS 83 Jan. 13 15.08 May 2 


Lack of substantial railroad and automotive demand con- 
tinues the chief handicap of steel producers, depressing 
steel-making operations two points last week to 25%, yet 
this lack suggests an element of future strength. says 


“Steel’’ of Cleveland on Feb. 22. ‘‘Steel’’ further adds: 

Current production virtually represents minumum needs of important 
outlets for steel other than the railroads and automobile manufacturers. 
These needs, apparently, will go no lower, while any change in the trans- 
portation industries must be on the side of improvement. 

An offset to the decline in steel production to 25%—a rate probably 
describing this week's activity—is the lighting of four blast furnaces, one 
each by the Carnegie Steel Co., Youngstown Sheet & Tube Co., Shenango 
Furnace Co. and Woodward Iron Co. Last week, American Rolling Mill 
Co. put on a stack; Republic Steel Corp. may relight one soon. Since 
Jan. 1 there has been a net gain of nine. 

Further denoting the conviction of steel-makers that, despite the current 
easing in production, the entire situation is less taut, is the stabilization of 
heavy finished steel prices. As in flat rolled products, the objective is not 
so much an advance as the elimination of destructive concessions. 

On bars, plates and shapes producers are withdrawing all quotations under 
1.60c., Pittsburgh or equivalent, and will book through the second quarter 
on this basis. This is an advance of $2 per ton over the recent general 
market. Some makers of flat rolled products are quoting the new prices, 
up $3 per ton in some cases, only through the first quarter. 

Obviously, the low level of current demand is not affording any test. 
The deliberateness with which Ford is entering the market for what must 
be substantial lots of steel for volume production of the new models may 
indicate a policy of waiting-out the market. 

In the aggregate, the Ford purchases of steel are slightly broader, but 
they are so diffused for shipment to isolated parts-makers that the market 
has derived little impetus from this source. In the past week Ford has 
released some special alloy steel and is pushing makers of small parts. 
February production of motor vehicles reflects the completion of dealer 
stocking by manufacturers other than Ford, and probably will fall short of 
January's 125,000 mark. 

Chicago & Alton will inquire for 7,000 tons of rails. Nickel Plate has 
divided about 19,000 tons of rails among the Carnegie, Bethlehem, Illinois 
and Inland companies; like the Erie, it will have 4,000 tons of fastenings to 
place. Wheeling & Lake Erie will buy 50 to 100 gondolas; Southern Pacific 
may build 100 refrigerator cars for the Pacific Fruit Express. Chicago 
Belt Line railway has placed repairs to 100 hopper cars. Substantial rail 
inquiry for Eastern roads is expected early in March. 

A projected natural gas line from Indiana to Detroit requires 35,000 tons 
of steel pipe. Cast iron pipe orders include 3,000 tons by St. Louis County, 
Mo., 1,700 tons by Minneapolis and 1,500 tons by St. Paul. 

Shape awards for the week, 12,196 tons, 7,500 tons of which are for a 
Newark, N. J., postoffice, are practically unchanged in volume from the 
preceding week. Two Government dredges awarded will require 9,600 tons 
of plates. 

The increase in blast furnace operations is a reflection of a 10 to 15% 
improvement in shipments this month, though new business is disappoint- 
ing. An order for 30,000 tons of by-product coke has been booked at 
Cincinnati. 

Due mainly to adjustments in sheet prices, ‘‘Steel’s’’ finished steel com- 
posite this week is up 20 cents to $46.82; the iron and steel composite 
ray 9g 4 cents to $29.53, while the steelworks scrap composite remains 


Steel ingot production for the week ended Monday (Feb 
22) was at about 25% of theoretical capacity, according to 
the “Wall Street Journal’’ of Feb. 23. This compares with 
2614% in the preceding week, and with 27% two weeks 


ago. The ‘‘Journal’’ adds: 

The United States Steel Corp. is credited with a drop of 1% to 254%, 
against 2614 % last week and 27 4 % two weeks ago. Independent steel com- 
panies are at a little over 2414%, contrasted with 264% in the previous 
week and better than 2614 % two weeks ago. 

At this time last year the average was a shade over 52%, United States 
Steel being at 53% and independents about 5114%. In the like week of 
1930 the industry was at 80%, with United States Steel running between 
85% and 86%, and independents at 75%. For the corresponding 1929 
week the average was 83%, with United States at 90% and independents 
at 77%, while in the like 1928 week the industry ran at 834%, U. S. Steel 
being at about 91% and independents around 77% 








A Still Further Decline in the Demand for Coking Coal 
at By-Products Plants Recorded in January. 


Continuing the downward trend which has shown but ; 


slight pause since last April, the total quantity of coal 








charged into by ania ovens during the month of January 
amounted to 3,036,096 net tons, a decrease of 5.9% when 
compared with the preceding month and 31.5% less than 
the quantity used in January 1931, the United States 
Bureau of Mines, Department of Commerce, reports. This 
decrease from the rate of consumption a year ago was shared 
by every coke-producing region in the country. The heaviest 
loss was reported by the plants in the far West, where the 
rate of consumption was 52.9% less than in the correspond- 
ing month of 1931. Other heavy decreases are shown for 
the Illinois-Indiana, Ohio and Middle Atlantic regions, and 
for the States comprising the Southeastern group. In 
New England, which until December had compared favor- 
ably with the preceding year, consumption at coke plants 
dropped to 16.6% below the January 1931 level. In south- 
ern Michigan, also, the figure again fell below that in 1931. 


COMME OF COKING COAL AT BY-PRODUCT PLANTS, AS 
EPORTED TO THE BUREAU OF MINES. 






































No. of Net Tons Consumed. Decrease. 
Regton. Plants 
Reporting.| Jan. 1932. | Jan. 1931. | Net Tons. | Per Cent. 
New England_--.-.-.--- 5 202,206 242,364 40,158 16.6 
Middle Atlantic------ 24 1,232,598) 1,715,441 482,843) 28.1 
id dt 14 361,765| 584,160) 222,395) 38.1 
Southern Michigan---- 7 213.295| 290,366 77,071; 26.5 
Illinois-Indiana_.--_-- 14 453,838 756.6 302,787| 40.0 
Lower Missouri Valley - 3} 126,219 147,062 20,843} 14.2 
Lake Dock Territory -- 5 
il i aN 12 406,171 612,348 206,177 33.7 
Mountain and Pacifie-- 3 40,004 84,882 44,878 52.9 
Ee eee 85 | 3,036,096! 4,433,248! 1,307,152| 31.57 
Employment in Pennsylvania Anthracite Collieries 


Decreased 5% from Decemberto January According 
to Philadelphia Federal Reserve Bank—22% De- 
crease Reported in Wage Payments. 


Anthracite employment declined 5% and wage payments 
22% from December to January, according to indexes 
compiled by the Philadelphia Federal Reserve Bank from 
reports received by the Anthracite Bureau of Information 
from 159 collieries, employing 104,000 workers and having 


a weekly payroll of over $2,400,000. The Bank continues: 

The employment index stood at 74.2% of the 1923-25 average or 16% 
lower than in January 1931. The payroll index was 52.1, which was 31% 
below that of a year ago. These January indexes were the lowest recorded 
for that month in the past 11 years. Comparative indexes follow: 


1923-1925 average—100. 




















Employment. Wage Payments. 

1930. 1931. 1932. 1930. 1931. 1932. 
OS EP 105.6 88.3 74.2 92.1 75.8 52.1 
i 107.8 87.1 103.7 79.8 
eae 83.3 79.9 67.1 55.7 
pO aaa 84.8 82.9 63.9 63.8 
ENE 92.3 78.3 85.8 64.6 
ee va eccrine 89.5 74.2 73.2 56.5 
| i Ee 90.3 63.4 72.6 45.6 
OS Sear 81.7 65.5 68.2 47.8 
September--.-.-...-. 91.9 77.8 78.2 55.0 
CEE. onccancn= 96.2 84.4 102.3 77.3 
November. -.-_-.--.-- 94.7 81.2 83.2 62.3 
December--------- 96.5 7e.F 85.0 66.4 




















Consumption of Coal by Class I Steam Railroads In- 
creased Slightly During December 1931, but showed 
a Decrease of 20.2% As Compared with the Same 
Month in 1930. 

Consumption of coal by Class I steam railroads in the 
month of December amounted to 6,316,532 net tons, indi- 
cating slight change from the November figure of 6,283,604 
tons, according to the United States Bureau of Mines, 
Department of Commerce. In comparison with the 7,915,- 
944 tons consumed in December, a year ago, the figure for 
December 1931 shows a decrease of 20.2%. The table 
below indicates that this downward trend was shared by 
the whole country. Consumption in the great area ex- 
tending from the Pocahontas region through the South, 
Southwest and Central West declined more than 20% from 
the December 1930 record. In the Great Lakes and Central 
Eastern regions the decrease was slightly less marked. New 
England and the region of the Northwest showed the 
smallest declines for the country. 


CONSUMPTION OF COAL BY CLASS I RAILROADS IN ROAD-TRAIN AND 
YARD-SWITCHING SERVICE, AS REPORTED BY THE INTER-STATE 
COMMERCE COMMISSION. 


























No. of Neat Tons Consumed. Decrease. 
Regton. Roads 
Reporting.| Dec. 1931. | Dec. 1930. | Net Tons. , Per Cent. 
New England-------- 11 255,256 294,428 39,172 13.3 
Great Lakes -.------- 27 1,229,663] 1,533,527 303,864 19.8 
Central Eastern -.-.-- 25 1,625,881} 2,030,603 404,722 19.9 
Pocahontas ---------- 4 326, +197] 435,497 109,300} 25.1 
eRe — EE 23 1,056,084! 1,343,548 287,464) 21.4 
Northwestern ---.---- 17 788,254! 943,450 155,196 16.4 
Central Western------ 21 792,205| 1,004,080 211,875, 21.1 
Southwestern -------- 28 242, 992) 330,811 87,819| 26.5 
RE OR 156 6,316,532! 7,915,944! 1,599,412! 20.2 
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Production of Bituminous Coal and Pennsylvania 
Anthracite Fell Off During the Week Ended 
Feb. 13 1932, But Shows Favorable Comparison 
With Output in Each of the Last Two Weeks of 
January. 

According to the United States Bureau of Mines, Depart- 
ment of Commerce, production during the week ended Feb. 
13 1932 totaled 6,626,000 net tons of bituminous coal and 
866,000 tons of Pennsylvania anthracite as compared with 
7,250,000 tons of bituminous coal and 1,063,000 tons of 
anthracite in the preceding week, 6,411,000 tons of bitu- 
minous coal and 808,000 tons of anthracite during the week 
ended Jan. 30 of this year and 8,215,000 tons of bituminous 
coal and 1,595,000 tons of anthracite during the week 
ended Feb. 14 1931. During the coal year to Feb. 13 1932 
there were produced 316,062,000 net tons of bituminous 
coal as against 393,902,000 tons during the coal year to 
Feb. 14 1931. The Bureau’s statement shows: 


PENNSYLVANIA ANTHRACITE. 


Production of anthracite in the State of Pennsylvania during the week 
ended Feb. 13 is estimated at 866,000 net tons. While this figure represents 
a decrease of 18.5% from the preceding week, when activity was stimulated, 
it is well above the average for the two weeks which preceded. Total 
production during the week in 1931 which corresponds with that of Feb. 13 
amounted to 1,595,000 tons. Compared with this, the current output 
shows a decrease of 45.7%. 


Estimated Production of Pennsylvania Anthracite (Net Tons) 








1932 
Week. Daily Avg Week. Daily Avg 
See ae 808,000 134,700 1,421,000 236,800 
ee ee ee Pee ee 1,063,000 177,200 1,454,000 242,300 
(. . a ee 866,000 144,300 1,595,000 265,800 


BEEHIVE COKE. 


The total production of beehive coke during the week ended Feb. 6 is 
estimated at 18,400 net tons. Compared with the output in the preceding 
week, this shows a decrease of 2,300 tons, or 11.1%. The following table, 
which apportions the tonnage by regions, indicates that a decline of 2,500 
tons in Pennsylvania more than offset other small gains. 

The total production of beehive coke since January amounts to 106,400 
tons. This is in comparison with 198,400 tons produced during the cor- 
responding period of 1931. 


Estimated Weekly Production of Beehive Coke (Net Tons) . 





Week Ended————_ 1932. 1931. 
Feb.6 Jan. 30 Feb. 7 to to 
Region— 1932. 1932. 1931. Date. Date.a 
Pennsylvania......-....---- 15.100 7,€00 34,500 89,600 156,900 
= .. sees 1,200 1,000 3,100 6,200 18,100 
Tennessee and Virginia------ 1,100 1,300 3,000 6,400 16,500 
Colo., Utah and Wash-_-_-_--- J 800 1,200 4,200 6,900 
United States total__.__.- 18,400 20,700 41,800 106,400 198,400 
Dally GU cn chaerens 3,067 3,450 6,967 3,325 6,200 


a Minus one day's production first week in January to equalize number of days 
n the two years. 


BITUMINOUS COAL. 

The total production of soft coal during the week ended Feb. 13 1932, 
including lignite and coal coked at the mines, is estimated at 6,626,000 net 
tons. Compared with the output in the preceding week, when the market 
was stimulated, this shows a decrease of 624,000 tons, or 8.6%. The output, 
however, compares favorably with that in the two weeks preceding. Pro- 
duction during the week in 1931 corresponding with that of Feb. 13 
amounted to 8,215,000 tons. 


Estimated United States Production of Bituminous Coal (Net Tons). 





1931-1932 1930-1931————_- 

Coal Year Coal Year 

Week Ended— to Date. Week. to Date, 
ee 6,411,000 302,186,000 8,037,000 377,854,000 
ae, WVURRED. wc ccckcue 1,069,000 1,179,000 1,340,000 1,475,000 
a Y 7,250,000 309,436,000 7,833,000 385,687,000 

‘Daily WIGS... cncnaaces 1,208,000 1,179,000 1,306,000 ax A 

FO, Bibi wikidin ddim chen 6,626,000 316,062,000 8,215,000 393,902,000 
Daily average.........- 1,104,000 1,178,000 1,369, 1,469,000 


a Minus one day’s production first week in April to equalize number of days in 
the two years. b Revised since last report. c Subject to revision. 

The total production of soft coal during the present coal year to Feb. 13 
(approximately 268 working days) amounts to 316,062,000 net tons 


Figures for corresponding periods in other recent coal years are given 
below: 





393,902,000 net tons| 1928-29 446,933,000 net tons 
464,721,000 net tons|1927-28.....-.----- 414,182,000 net tons 

As already indicated by the revised figure above, the total production 
of soft coal for the country as a whole during the week ended Feb. 6, the 
latest week for which detailed figures are available, is estimated at 7,250,- 
000 net tons. Compared with the output in the preceding week, this shows 
an increase of 839,000 tons, or 13.1%. Compared with the week in 1931 
corresponding with that of Feb. €, there is a decrease of 7.4%. 

The following table apportions the tonnage by States and gives com- 
parable figures for other recent years. 


Estimated Weekly Production of Coal by States (Net Tons). 























le 


Week Ended - Feb. 1923 
State— Feb. 6 32. Jan. 30°32. Feb. 7'31. Feb. 8'30. Average.a 
I: in: io ts ns eines ps a ceonances 81,000 180,000 260,000 388,000 409,000 
pS ae a ee 16,000 ,000 25,000 
Colorado. _ 134,000 261,000 231,000 
Tilinois_..- 960,000 1,483,000 1,993,000 
Indiana - _- 279,000 448,000 13,000 
[| a 77,000 108,000 136,000 
po eae 41,000 74,000 95,000 
Kentucky—Eastern - 571,000 993,000 556,000 
Western 182,000 329,000 226,000 
Maryland _- ~~. 48,000 ,000 51,000 
Michigan. -- 15,000 16,000 26,000 
Missouri- -~ 000 102,000 79,000 
Montana... 46,000 ,000 80,000 
New Mexico_. 30,000 50,000 58,000 
North Dakota 32,000 45,000 37,000 
) |) ee 422,000 491,000 694,000 
Oklahom 30,000 121,000 62,000 
Pennsylvania (bituminous) 1, 030 ,000 2,183,000 2,597,000 3,087,000 
Tennessee 90,000 16,000 127,000 
|  _ Ae Se 15,000 18,000 23,000 
WN tlk take hw are ,000 150,000 ,000 
arene 178,000 270,000 212,000 
Washington 4 f 41,000 51,000 77,000 
W. Va.—Southern_b-_--. 1, 252, 000 1,130,000 1,398,000 1,944,000 1,127,000 
Northern.c..........- "420.000 413,000 571,000 67,000 673, 
|), ae 127,000 107,000 93,000 152,000 156,000 
eo eee 10,000 8,000 2,000 m A 
Total bituminous coal_. 7,250,000 6,411,000 7,833,000 11,076,000 10,956,000 
Pennsylvania anthracite. 1,063,000 808,000 1,454,000 1,736,000 1,902,000 
Total all coal... _-- 8,313,000 7.219,000 9,287,000 12,812,000 12,858,000 


a Average weekly rate for the entire month. b Includes operations on the N. & W., 
. & O., Virginian, K. & M., and B.C. &G. c Rest of State, including Panhandle, 




















Current Events and Discussions 

















The Week with the Federal Reserve Banks. 


The daily average volume of Federal Reserve bank credit 
outstanding during the week ending Feb. 24, as reported 
by the Federal Reserve banks, was $1,775,000,000, a de- 
crease of $20,000,000 compared with the preceding week 
and an increase of $862,000,000 compared with the corre- 
sponding week in 1931. After noting these facts, the Fed- 
eral Reserve Board proceeds as follows: 


On Feb. 24 total Reserve bank credit amounted to $1,734,000,000, a 
decrease of $47,000,000 for the week. This decrease corresponds with de- 
creases of $26,000,000 in member bank reserve balances, $17,000.000 in 
money in circulation and $34,000.000 in unexpended capital funds, non- 
member deposits, &c., offset in part by decreases of $19,000,000 in mone- 
tary gold stock and $12,000,000 in Treasury currency adjusted. 

Holdings of discounted bills decreased $9,000,000 at the Federal Reserve 
Bank of New York, $4,000,000 at Chicago and $11,000,000 at all Federal 
Reserve banks. The System's holdings of bills bought in open market 
declined $13,000,000, of United States bonds $1,000,000 and of Treasury 
notes $3,000,000, while holdings of Treasury certificates and bills increased 
$2,000,000. 


Beginning with the statement of May 28 1930, the text 
accompanying the weekly condition statement of the Federal 
Reserve banks was changed to show the amount of Reserve 
bank credit outstanding and certain other items not included 
in the condition statement, such as monetary gold stocks and 
money in circulation. The Federal Reserve Board’s ex- 
planation of the changes, together with the definition of the 
different items, was published in the May 31 1930 issue of 
the “‘Chronicle’’ on page 3797. 

The statement in full for the week ended Feb. 24, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on subsequent pages, namely, 
pages 1534 and 1535. 





Changes in the amount of Reserve bank credit outstand- 
ing and in related items during the week and the year ended | 
Feb. 24 1932 were as follows: 





Increase (+) or Decrease (—) 


nce 
Feb. 24 1932. Feb. of seas. Feb. * 1931. 
& 

Bille discounted ...cccaccescececcoe 835,000,000 -~—11,000,000 +645,000,000 
ee I 2 de ck hs aendecs ,000, —13,000,000 + 27,000,000 
United States securities__.......---. Ta, .,.. imimekwane + 142,000,000 
Other Reserve bank credit.........- ,000,000 22,000,000 + 17,000,000 
TOTAL RES’VE BANK CREDIT-_.-1,734,000,000 47,000,000 +830,000,000 
Monetary gold stock.___........--- 000,000 —19,000,000 —313,000,000 
Treasury currency adjusted... -.-- 1 730, 000,000 12,000,000 —4,000,000 
Money in circulation............--- 5,592,000,000 17,000,000 +1,023,000,000 
Member bank reserve balances- - ---- 1,878,000,000 26,000,000 —500, ,000 
Unexpended capital funds, non-mem- 

ber deposits, &c_.._......--_---. 395,000,000 —34,000,000 —8,000,000 





* Revised. 








Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 

Beginning with the returns for June 29 1927, the Federal 
Reserve Board also commenced to give out the figures of 
the member banks in the New York Federal Reserve District 
as well as those in the Chicago Reserve District on Thursday, 
simultaneously with the figures for the Reserve banks 
themselves, and for the same week, instead of waiting until 
the following Monday, before which time the statistics 
covering the entire body of reporting member banks in the 
different cities included cannot be got ready. 

Below is the statement for the New York member banks 
and that for the Chicago member banks for the current week, 
as thus issued in advance of the full statement of the member 
banks, which latter will not be available until the coming 
Monday. The New York statement, of course, also includes 
the brokers’ loans of reporting member banks. The grand 
aggregate of brokers’ loans the present week records a de- 
crease of $10,000,000, the amount of these loans on Feb. 24 
1932 standing at $489,000,000. The present week’s de- 


crease of $10,000,000 follows an increase of $13,000,000 last 
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week, which was the first gain recorded]in these figures}since 
Sept. 2 1931, when the amount of these loans stood at 
$1,366,000,000. The low figure of $486,000,000 on Feb. 10 
1932 compares with the record low of $473,438,000 on Jan. 
25 1918. Loans “for own account’’ decreased during the 
week from $418,000,000 to $416,000,000, and loans “for 
account of out-of-town banks’’ decreased from $74,000,000 
to $68,000,000, and loans for ‘‘account of others’’ from 
$7,000,000 to $5,000,000. The amount of these loans “for 
account of others’’ has been reduced the past 15 weeks due 
to the action of the New York Clearing House Association 
on Nov. 5 1931 in restricting member banks on and after 
Nov. 16 1931 from placing for corporations and others than 
banks loans secured by stocks, bonds and acceptances. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES, 


























New York. 

Feb. “ 1932. Feb. ¥ 1932. Feb. * 1931. 
Loans and investments—total........- 6,544,000,000 6,603,000,000 7,980,000,000 
a vawmnenencendssecnmenied 4,250,000,000 4,289,000,000 5,469,000,000 
Oe IE, hid ec tviecntindsnase’ 2,092,000,000 2,112,000,000 3,137,000,000 
BE hccnecdmnccnenesaeraieeda 2,158,000,000 2,177,000,000 2,332,000,000 
Investments—total.........-.---...-- 2,294,000,000 2,314,000,000 2,511,000,000 
U. 8. Government securities. ........ 1,477,000,000 1,496,000,000 1,351,000,000 
eee 817,000,000 818,000,000 1,160,000,000 
Reserve with Federal Reserve Bank.... 7. 000,000 633,000,000 816,000,000 
CE ee Co ctctediticn wciccnesbnenan 44,000,000 41,000,000 ,000,000 
Net demand depos ts................. 4,693,000,000 4,735,000,000 5,838,000,000 
See Gk btbecccdcadncoasontan ,000,000 ,000,000 1,275,000,000 
Government deposits................. 175,000,000 201,000,000 14,000,000 
DG RO DARE be vncccsvcconsnicios 100,000,000 103,000, 106,000,000 
3 a ee ,000, 815,000,000 1,276,000,000 
Borrowings from Federal Reserve Bank. 20,000,000 20,000,000 = ..------. 

Loans on secur. to brokers & dealers: 
For own account.-....-...--.-...... 416,000,000 418,000,000 1,267,000,000 
For account of out-of-town banks -.. 68,000,000 74,000,000 260,000,000 
For account of others............... 5,000,000 7,000,000 271,000,000 
DE eid china cocidiienwicnwndiiie 489,000,000 499,000,000 1,798,000,000 
GS ccdnctdnsccddsdedsucosnn 378,000,000 384,000,000 1,390,000,000 
ir nba dtd dennddinbaddacawilles 111,000,000 115,000,000 408,000,000 

Chicago. 

Loans and investments—total_...._... 1,481,000,000 1,499,000,000 1,998,000,000 
Pe idsinntaccccdnodtunccntih 1,019,000,000 1,035,000,000 1,345,000,000 
a a ee 582,000,000 588,000,000 777,000,000 
OS eee eC a 437,000,000 447,000,000 568,000,000 
Investments—total.......-----....-. 462,000,000 464,000,000 653,000,000 
U. 8. Government securities. _....... 252,000,000 251,000,000 345,000,000 
Other securities. ............-....-. 210,000,000 213,000,000 308,000,000 
Reserve with Federal Reserve Bunk_... 142,000,000 140,000,000 182,000,000 
GT SE cai cctenkatdomecesoncas 18,000,000 17,000,000 14,000,000 
Net demand deposits_..............-. 972,000,000 971,000,000 1,261,000,000 
EE nnn anendiwwenndecmns 384,000,000 392,000,000 623,000,000 
Government deposits...........-.-.-- 4,000,000 7,000,000 10,000,000 
Bn ON NE nn a ceiecanaenie 80,000,000 85,000,000 160,000,000 
ON OS ES CS 226,000,000 234,000,000 373,000,000 


Borrowings from Federal Reserve Bank. 3,000,000 3,000,000 1,000,000 








Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statement for the New York and 
Chicago member banks are now given out on Thursday, 
simultaneously with the figures for the Reserve banks them- 
selves and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 101 
cities cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business on Feb. 17: 


The Federal Reserve Board’s condition statement of weekly reporting 
member banks in leading cities on Feb. 17 shows decreases for the week of 
$54,000,000 in loans and investments, $23,000,000 in net demand deposits, 
$24,000,000 in time deposits and $41,000,000 in Government deposits, 
and an increase of $21,000.000 in borrowings from Federal Reserve banks. 

Loans on securities declined $9,000,000 at reporting member banks in 
the New York district, $5,000,000 in the Chicago district, $7,000,000 in the 
8t. Louis district, $6,000,000 in the Boston district and $30,000,000 at all 
reporting banks, and increased $9,000,000 in the San Francisco district. 
*“‘All other”’ loans increased $9,000,000 in the New York district and $5,.000,- 
— at all reporting banks, and declined $7,000,000 in the San Francisco 

trict. 

Holdings of United States Government securities declined $22,000,000 in 
the New York district and $13,000,000 at all reporting banks, while hold- 
ings of other securities declined $9,000,000 in the New York district gnd 
$16,000,000 at all reporting banks. 

Borrowings of weekly reporting member banks from Federal Reserve 
banks agrgegated $493,000,000 on Feb. 17, the principal changes for the 
week being an increase of $9,000,000 at the Federal Reserve Bank of New 
York and of $6,000,000 at San Francisco. 

A summary of the principal assets and liabilities of weekly reporting 
member banks, together with changes during the week and the year ending 
Feb. 17 1932, follows: 








Increase (+) or Decrease (—) 
nce 
Feb. 17 1932. Feb. 10 1932. Feb. 18 1931. 




























3 3 $ 
Loans and investments—total. - . .19,731,000,000 —54,000,000 —2,919,000,000 
1,0600-=<600.. vn civizenssctiabhnd 12,691,000,000 —25,000,000 —2,803,000,000 
Ci onc ettindnnmnne 5,474,000 ,000 —30,000,000 —1,851,000,000 
PO ae 7,217,000,000 +5,000,000 —952,000,000 
Investments—total...........-.- 7,040,000,000 —29,000,000 —116,000,000 
U.8. Government securities.... 3,840,000,000 —13,000,000 +426,000,000 
ef eee 3,200 ,000,000 —16,000,000 —542,000,000 
Reserves with F. R. banks......-.- 1,431,000,000 —11,000,000 —365,000,000 
COE Fi tictethccescccivese 218,000,000 —17,000,000 + 5,000,000 
Net demand deposits. ..........- 11,067 ,000,000 —23,000,000 —2,503,000,000 
TOG. 4 bk bo recsdacwedn 5,700,000 ,000 —24,000,060 —1,543,000,000 
Government deposits. .........-- 349,000,000 —41,000,000 +269,000,000 
Se EE ES. owe nnccnactmeun 887,000,000 —11,000,000 —895,000,000 
pS Se e-e 2,301,000,000 —4,000,000 —1,506,000,000 
Borrowings from F. R. banks..... 493,000,000 +21,000.,000 +441,000,000 






























































Gold and Silver Imported Into and Exported From the 
United States by Countries, in December 1931. 

The Bureau of Foreign and Domestic Commerce of the 
Department of Commerce at Washington has made public 
its monthly report showing the imports of gold and silver into 
and from the United States during the month of December 
1931. The gold exports were $32,651,245, of which $15,- 
160,762 went to France, $9,856,938 went to Netherlands, 
and $5,860,541 went to Belgium. The imports footed up to 
$89,508,976 of which no less than $68,285,361 came from 
Japan, $4,521,745 from Canada, $4,250,044 from the 
United Kingdom, $3,164,690 from British India and $2,042,- 
060 from Colombia. Below is the report: 


GOLD AND SILVER EXPORTED FROM AND IMPORTED INTO THE 
UNITED STATES, BY COUNTRIES, IN DECEMBER 1931. 









































SILVER. 
Refined Bullion. Total (Incl. Coin). 
Imports.| Exports. | Imports. 
Ounces. | Dollars. | Dollars. 
200 
2,195 
108 
cuccateisiicd 1,563 
EE PE aS 1,570 
iiakmincmiill = comcmadeiaial 2,293 
i NAS SRA peeelee es 85 
Pen. Ss oe  aitiedt saseuhal eaneesel <senedl giimam 
United Kingdom-.-_ 990} 4,250,044;  ...._ ch = | ees 515,324 
Yugoslavia & A... Dl «dk wenger <einemal _mmeuniinndeeionoe 
ees 8,721| 4,521,745} 141,023) 145,777) 121,915) 248,045 
Oe eee eee Dn ¢cnseel Ghecsah ~adeetd eased 
| egasaenepeiate: aa lt ateabe es ST xwudsiak maamach <a “dices 
Honduras-_-.......- 50,000 25,694)  -..... 280,963} 62,000) 400,489 
PER ccuseasl . «emeni Ci ae 2,396) -.-.-- 938 
SS RS Brees: eee — alte) om eee 
Seana RR ee 98S! cece. ae oe 3,451 
I 1,843,775] ..---- 4,007,397| 31,700/1,683,001 
Do 6 Ulu lsat. Spaniel ential <aeseut 
Newfoundland and 
ON DEES ee ae 22,049 
eee oo act 18,407 
Trinidad & Tobago. fe ear 208 
Other Brit. W. Ind_ aces 9 
"eta anca ae 1,929,348}  .-..- 1,215 
Dominican Republic a 
Dutch West Indies_ SE occu nk seamed ‘abaaeal “eheede 
| RE ee ie 98,786 
Colombia. -..- J RR Ges ee EE. ee 
Ecuador. __.--_._- 108,960) ed 3,052 
- snag Guiana- -_- a 93 
PN 84,327 ia divapieal aeeeeu Pa 
Vensunaie ee I i ea 
British India--- _ - 3,164,690)1,425,741) -...-- GEL AGM cnccee 
British Malaya... - ee ae +: penmtl \capbdunipie 
ee eee 3,326,107|  ..-..-- aan. ...... 
Java and Madura..|  ------ PL ‘otaesel <deahenl  sbinaete 5,491 
—— =e OE =i Gea eee ere 
ee es 68,285,361 DE ccaune ere 
Philippine ON eee 2 oo pele | |(equsewe 3,117 
BE ccidesual conse Sa theel © sanded eesccd 3,222 
ge eee es Se emenes 
Union of So. Africa.| -.---- tl, -eecal waeeest -seeses,, seeece 
MOISCO0. wccceccee DR. | eaten sesee St eebteal «eeneel samene 
| TERE 32,651,245) 89,508,976|6,734 ,287|6,142,044/2,167,667'3,215,451 











Stock of Money in the Country Declined $5,567,842 
in January. 

The Treasury Department at Washington has issued the 
customary monthly statement showing the stock of money 
in the country and the amount in circulation after deducting 
the moneys held in the United States Treasury and by Fed- 
eral Reserve banks and agents. It is important to note 
that beginning with the statement of Dec. 31 1927 several 
very important changes have been made. They are as 
follows: (1) The statement is dated for the end of the month 
instead of for the first of the month; (2) gold held by Fed- 
eral Reserve banks under earmark for foreign account is 
now excluded, and gold held abroad for Federal Reserve 
banks is now included, and (3) minor coin (nickels and cents) 
has been added. On this basis the figures this time, which 
are for Jan. 31 1932, show that the money in circulation 
at that date (including, of course, what is held in bank 
vaults of member banks of the Federal Reserve System) was 
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$5,641 ,205,046, as against $5,646,772,888 on Dec. 31 1931 
and $4,609,687,314 on Jan. 31 1931, and comparing with 
$5,698,214,612 on Oct. 31§1920. Just before the outbreak 
of the World War, that is, on June 30 1914, the total was 
only $3,459,434,174. The following is the statement: 
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* Revised figures. 


@ Does not include gold bullion or foreign coin other than that held by the Treas- 
ury, Federal Reserve banks and Federal Reserve agents. Gold held by Federal 
Reserve banks under earmark for foreign account is excluded, and gold held abroad 
for Federal Reserve banks is included. 


b These amounts are not included in the total since the money he id in trust against 
gold and silver certificates and Treasury notes of 1890 is included under gold coin 
and bullion and standard silver dollars, respectively. 


¢ The amount of money held in trust against gold and silver certificates and 
Treasury notes of 1890 should be deducted from this total before combining it with 
total money outside of the Treasury to arrive at the stock of money in the United 
States 


d This total includes $55,961,836 gold deposited for the redemption of Federal 
Reserve notes ($692,390 in process of redemption), $27,917,010 lawful money de- 
posited for the redemption of;National bank notes ($16,600,564 in process of re- 
demption, including notes chargeable to the retirement fund), $1,350 lawful money 
deposited for the retirement of additional circulation (Act of May 30 1908), and 
$16,162,107 lawful money deposited as a reserve for postal savings deposits. 


¢ Includes money held by the Cuban agency of the Federal Reserve Bank of 
Atlanta. 

J The money in circulation includes any paper currency held outside the con- 
tinental limita of the United States. 


Note.—Gold certificates are secured dollar for dollar by gold held in the Treasury 
for their redemption: silver certificates are secured dollar for dollar by standard 
silver dollars held in the Treasury for their redemption; United States notes are 
secured by a gold reserve of $156,039,088 held in the Treasury. This reserve fund 
may also be used for the redemption of Treasury notes of 1890, which are also 
conus dollar for dollar by standard silver dollars held in the Treasury’ these votes 

ng canceled and retired on receipt. Federal Reserve notes are obligations 
ot ot the United States and a first lien on all the assets of the issuing Federal Reserve 
Bank. Federal Reserve notes are secured by the deposit with Federal Reserve 
agents of a like amount of goid or of gold and such discounted or purchased paper 
as is eligible under the terms of the Federal Reserve Act. Federal Reserve banks 
must = a gold reserve of at least 40%, including the gold redemption fund 
which must be deposited with oe United States Treasurer, against Federal Reserve 
notes in actual circulation. wful money has been deposited with the Treasurer 
of the United States for a ee of all outstanding Federal Reserve bank notes. 
patoons bank notes are secured by United States bonds except where lawful money 
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Shares of Bank for International Settlements Advance. 


The ‘‘Wall Street Journal’’ of Feb. 23 reports the follow- 
ing from its Paris bureau: 

Quotations on Bank for International Settlements shares advanced to 
1,500 from 1,390 following announcement that the shares would be sold 


without restrictions to foreign and French investors alike. Demand, 
however, is not heavy. 








Secretary of State Stimson in Letter to Senator Borah 
on Far Eastern Policy of United States—Japan 
Seen as Jeopardizing Nine Power Treaty. 


The Far Eastern policy of the United States was outlined 
in a letter addressed on Feb. 24 by Secretary of State Stim- 
son to Senator Borah, Chairman of the Senate Committee 
on Foreign Relations. In a Washington dispatch Feb. 24 
to the New York ‘“‘Journal of Commerce,’’ it was observed: 


The Secretary indirectly accused Japan of violating the Nine-Power 
Treaty and the Kellogg-Briand peace pact, pointing out that had these 
agreements been ‘‘faithfully observed’’ the present situation in China would 
not have developed. He said the United States would stand by its ‘‘open 
door’’ policy in the Orient. 

In making it known to the signatories of international treaties, including 
the Washington Naval pact, that the abolition of any of them would neces- 
sarily involve the reconsideration of the others, the Secretary was believed 
to have issued a warning to Japan that if Chinese sovereignty is not re- 
spected this country may have to reconsider the limit placed upon battle- 
ships and naval basis in the Pacific under the 1922 Naval Treaty. This 
declaration comes on the heels of the favorable action on the authorization 
bill for treaty strength for naval construction and replacements by the 
Senate Naval Affairs Committee yesterday. 


Seen as Reply to Japan. 


The Secretary's letter was also interpreted as the United States Govern- 
ment’s reply to the point of view regarding the Nine-Power pact as set 
forth yesterday by the Japanese Foreign Minister, Kenkishi Yoshizawa, 
who stated in a note sent to the League of Nations that ‘‘the time has 
inevitably come when realities rather than fiction must be reckoned with.”’ 
He pointed out that the Nine Power pact was but one of several agreements 
entered into in Washington in 1922, called these interrelated and said none 
can be disregarded ‘‘without disturbing the general understanding and 
equilibrium which were intended to be accomplished and effected by the 
group of agreements arrived at in their entirety." 

While Senator Borah, who had prompted the issuance of the statement 
through inquiries from him as Chairman of the Foreign Relations Com- 
mittee, declined to comment on Stimson’s communications. Senators 
Johnson (Rep., Calif.) and Robinson (Dem., Ark.), both members of the 
committee, praised the declaration. Senator Borah had the Stimson letter 
inserted into the ‘‘Congressional Record.”’ 

“The reiterated interrelation of the 1922 treaties is particularly gratify- 
ing,’’ declared Senator Johnson, who took occasion to chide the Secretary 
for making the document public. ‘‘The implication of the letter that we 
are free now to pursue our own course, is fully justified, and I trust will 
becomes a reality. Treaties and high sounding phrases are fine, and 
enable a certain class of statesmen to deliver beautiful speeches in tearful 
tones. 

‘We have now our object lesson of the efficacy of solemn agreements 
in resounding phrases,’’ he added. ‘‘There are scarcely any conceivable 
circumstances in which we would go to war with any nation, but will our 
pacifists and petty politicians never permit the American people to learn 
the lesson of stern reality.’’ 

Senator Robinson observed that the principle of equal opportunity for 
the commerce and industry of all nations within the territory of China 
running through the open door policy and the Nine-Power Treaty has been 
violated or disregarded ‘‘does not justify abandonment of the principle 
or the substitution of new treaty arrangements giving any measure of ad- 
vantage or benefit by reason of violation or disregard.”’ 

He added that such a course would premiumize resort to force and dis- 
credit well-considered movements for the preservation of permanent inter- 
national peace. 


The letter of Secretary Stimson to Senator Borah follows: 


February 24 1932. 
The Hon. William E. Borah, chairman Committee on Foreign Relations, 
United States Senate. 

My Dear Senator Borah.—You have asked my opinion whether, as has 
been sometimes recently suggested, present conditions in China have in 
any way indicated that the so-called Nine-Power treaty has become inap- 
plicable or ineffective or rightly in need of modification, and, if so, what lL 
considered should be the policy of this Government. 

This treaty, as you, of course, know, forms the legal basis upon which 
now rests the ‘‘open door” policy toward China. That policy, enunciated 
by John Hay in 1899, brought to an end the struggle among various powers 
for so-called spheres of interest in China which was threatening the dis- 
memberment of that empire. 

To accomplish this Mr. Hay invoked two principles: 

(1.) Equality of commercial opportunity among all nations in dealing 
with China, and 

(2.) As necessary to that equality the preservation of China’s territorial 
and administrative integrity. 

These principles were not new in the foreign policy of America. They had 
been the principles upon which it rested in its dealings with other nations 
for many years. In the case of China they were invoked to save a situation 
which not only threatened the future development and sovereignty of that 
great Asiatic people, but also threatened to create dangerous and constantly 
increasing rivalries between the other nations of the world. 

War had already taken place between Japan and China. At the close 
of that war three other nations intervened to prevent Japan from obtaining 
some of the results of that war claimed by her. Other nations sought and 
had obtained spheres of interest. 

Partly as a result of these actions a serious uprising had broken out in 
China which endangered the legations of all of the powers at Peking 
While the attack on those legations was in progress Mr. Hay made an 
announcement in respect to this policy as the principle upon which the 
powers should act in the settlement of the rebellion. He said: 

The policy of the Government of the United States is to seek a solution 
which may Oring about permanent safety and peace to China, preserve 
Chnese territorial and administrative entity, — all rights guaranteed 

a 


to friendly powers by treaty and international law, and safeguard for the 
world the principle of equal and impartial trade with all parts of the Chinese 





Empire. 
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He was successful in obtaining the assent of the other powers to the 
policy thus announced. 

In taking these steps Mr. Hay acted with the cordial support of the British 
Government. In responding to Mr. Hay’s announcement, above set 
forth, Lord Salisbury, the British Prime Minister, expressed himself ‘‘most 
emphatically as concurring in the policy of the United States.”’ 

For 20 years thereafter the open door policy rested upon the informal 
commitments thus made by the various powers. But in the Winter of 1921 
to 1922, at a conference participated in by all of the principal powers which 
had interests in the Pacific, the policy was crystallized into the so-called 
nine-power treaty, which gave definition and precision to the principles 
upon which the policy rested. In the first article of that treaty, the con 
tracting powers, other than China, agreed: 

1. To respect the sovereignty, the independence and the territorial and 
administrative integrity of China. 

2. To provide the fullest and most unembarrassed opportunity to China 
to develop and maintain for herself an effective and stable government. 

3. To use their influence for the purpose of effectually establishing and 
maintaining the principle of equal opportunity for the commerce and 
industry of all nations throughout the territory of China. 

4. To refrain from taking advantage of conditions in China in order to 
seek special rights or privileges which would abridge the rights of subjects 
or citizens of friendly States, and from countenancing action inimical to 
the security of such States. 

This treaty thus represents a carefully developed and matured interna- 
tional policy intended, on the one hand, to assure to all of the contracting 
Parties their rights and interests in and with regard to China, and on the 
other hand, to assure to the people of China the fullest opportunity to 
develop without molestation their sovereignty and independence according 
to the modern and enlightened standards believed to maintain among the 
peoples of this earth. 


Covenant of Self Denial. 


At the time this treaty was signed it was known that China was engaged 
in an attempt to develop the free institutions of a self-governing republic 
after her recent revolution from an autocratic form of government; that 
she would require many years of both economic and political effort to that 
end, and that her progress would necessarily be slow. 

The treaty was thus a covenant of self-denial among the signatory powers 
in deliberate renunciation of any policy of aggression which might tend to 
interfere with that development. It was believed—and the whole history 
of that development of the “‘open door’’ policy reveals that faith—that only 
by such a process, under the protection of such an agreement, could the 
fullest interests not only of China but of all nations which have intercourse 
with her best be served. 

In its report to the President announcing this treaty the American delega 
tion, headed by the then Secretary of State, Mr. Charles E. Hughes, said: 

“It is believed that through this treaty the ‘open door’ in China has at 
last been made a fact.”’ 

During the course of the discussions which resulted in the treaty the 
chairman of the British delegation, Lord Balfour, had stated that: 


‘*The British Empire delegation understood that there was no representa- 
tive of —_ power around the table who thought that the old practice of 
spheres of interest’ was either advocated by any government or would 
tolerable to this conference. So far as the British Government were con- 
cerned, they had, in the most formal manner, publicly announced that they 
regarded this practice as utterly inappropriate to the existing situation.’’ 


At the same time, the representative of Japan, Baron Shidehara, an- 
nounced the position of his government as follows: 

“‘No one denies to China her sacred right to govern herself. No one 
stands in the way of China to work out her own great national destiny.”’ 

The treaty was originally executed by the United States, Belgium, the 
British Empire, China, France Italy Japan, The Netherlands and Portugal. 
Subsequently it was also executed by Norway, Bolivia, Sweden, Denmark 
and Mexico. Germany has signed it, but her Parliament has not yet 
ratified it. 

It must be remembered also that this treaty was one of the several 
treaties and agreements entered into at the Washington conference by the 
various powers concerned, all of which were interrelated and interdependent. 

No one of these treaties can be disregarded without disturbing the 
general understanding and equilibrium which were intended to be accom- 
plished and effected by the group of agreements arrived at in tneir entirety. 

The Washington conference was essentially a disarmament conference, 
aimed to promote the possibility of peace in the world, not only through 
the cessation of competition in naval armament, but also by the solution 
of various other disturbing problems which threatened the peace of the 
world, particularly in the Far East. These problems were all interrelated. 

The willingness of the American Government to surrender its then 
commanding lead in battleship construction and to leave its positions 
at Guam and in the Philippines without further fortification was predi- 
cated upon, among other things, the self-denying covenants contained in 
the Nine-Power Treaty, which assured the nations of the world not only 
of equal opportunity fer their Eastern trade, but also against the military 
aggrandizement of any other Power at the expense of China. 

One cannot discuss the possibility of modifying or abrogating those 
provisions of the Nine-Power treaty without considering at the same time 
the other promises upon whicn they were really dependent. 

Six years later the policy of self-denial against aggression by a stronger 
against a weaker Power, upon which the Nine-Power treaty had been based, 
received a powerful reinforcement by the execution by substantially al. 
me Spee of the world of the Pact of Paris, the so-called Kellogg-Briand 
Pact, 

These two treaties represent independent but harmonious steps taken 
for the purpose of aligning the conscience and public opinion of the world 
in favor of a system of orderly development by the law of nations, including 
the settlement of all controversies by methods of justice and peace instead 
of by arbitrary force. 

The program for the protection of China from outside aggression is an 
essential part of any such development. The signatories and adherents 
of the Nine-Power treaty rightly felt that the orderly and peaceful develop- 
ment of the 400,000,000 of people inhabiting China was necessary to the 
peaceful welfare of the entire world, and that no program for the welfare 
of the world as a whole could afford to neglect the welfare and protection 
of China. 

The recent events which have taken Place in China, especially the hos- 
tilities which, having been begun in Manchuria, have latterly been ex- 
tended to Shanghai, far from indicating the advisability of any modifica- 
tion of the treaties we have been discussing, have tended to bring home 
the vital importance of the faithful observance of the covenants therein to 
all of the nations interested in the Far East. 

It is not necessary in that connection to inquire into the causes of the 
controversy or attempt to apportion the blame between the two nations 
which are unhappily involved; for, regardless of cause or responsibility, 
it is clear beyond peradventure that a situation has developed which cannot 
under any circumstances be reconciled with the obligations of the covenants 





of these two treaties, and that if the treaties had been faithfully observed 
such a situation could not have arisen. 

The signatories of the Nine-Power treaty and of the Kellogg-Briand 
pact who are not parties to that conflict are not likely to see any reason for 
modifying the terms of those treaties. To them the real value of the faith- 
ful performance of the treaties has been brought sharply home by the perils 
and losses to which their nations have been subjected in Shanghai. 

This is the view of this Government: 

We see no reason for abandoning the enlightened principles which are 
embodied in these treaties. 

We believe that this situation would have been avoided had these cove- 
nants been faithfully observed. And no evidence has come to us to indi- 
cate that a due compliance with them would have interfered with the ade- 
quate protection of the legitimate rights in China of the signatories of those 
treaties and their nations. 

On Jan. 7 last, upon the instruction of the President, this Government 
formally notified Japan and China that it would not recognize any situa- 
tion, treaty or agreement entered into by those governments in violation 
of the covenants of these treaties, which affected the rights of our Govern- 
ment or its citizens in China. 

If a similar decision should be reached and a similar position taken by 
the other governments of the world, a caveat will be placed upon such action 
which, we believe, will effectively bar the legality hereafter of any title or 
right sought to be obtained by pressure or treaty violation, and which, as 
has been shown by history in the past, will eventually lead to the restora- 
tion to China of rights and titles of which she may have been deprived. 

In the past our Government, as one of the leading Powers on the Pacific 
Ocean, has rested its policy upon an abiding faith in the future of the people 
of China and upon the ultimate success in dealing with them of the principles 
of fair play, patience and mutual good-will. We appreciate the immensity 
of the task which lies before her statesmen in the development of her coun- 
try and its Government. 

The delays in her progress, the instability of her attempts to secure a 
responsible Government, were foreseen by Messrs. Hay and Hughes and 
their contemporaries and were the very obstacles which the policy of the 
open door was designed to meet. 

We concur with those statesmen, representing all the nations in the 
Washington conference who decided that China was entitled to the time 
necessary to accomplish her development. We are prepared to make that 
our policy for the future. 

Very sincerely yours, 
HENRY L. STIMSON. 








Japan’s Reply to Call Made by Council of League of 
Nations to Cease Hostilities in China—Declares 
China Is Not an “Organized People’”—Says Appeal 
Should Be Addressed to “Aggressive Chinese 
Forces.”’ 


The Japanese Government, to which the Council of the 
League of Nations addressed an appeal calling upon that 
Government to cease hostilities in China, declares that 
“it is the aggressive Chinese forces to whom the appeal 
should be addressed.’’ The Council’s appeal was noted in 
our issue of Feb. 20, page 1300. The assertions on the part 
of Japan, quoted above, were contained in a statement by 
it which accompanied its reply to the Council. The state- 
ment further says: “It has been shown that China cannot be 
dealt with on any other footing than that of fact and reality 
and that the fact is that China does not constitute an ‘organ- 
ized people.’’’ A Washington dispatch Feb. 23 to the 


New York ‘‘Times”’ said: 

The reply of Japan to the recent note of the Council of Twelve of the 
League of Nations consists of a covering letter from Foreign Minister 
Kenkichi Yoshizawa to the President of the Council, Joseph PaulBoncour, 
and a statement. The document was made public to-night by the Japanese 
Embassy, and reads as follows: 


The Covering Letter. 
Excellency: 

I have the honor to acknowledge your note of the 16th, February 1932, 
addressed to the Ambassador of Japan at Brussels, the representative 
of Japan on the Council of the League of Nations, covering the communi- 
cation from 12 members of the Council of the League. 

I must, in the first place, express my thanks to you for your courtesy 
in becoming the intermediary of this communication, which had, as I need 
not say, my earnest and immediate attention, I would ask you to express 
to your colleagues who collaborated in its composition my very real and 
sincere appreciation of the extremely courteous and sympathetic terms in 
which it is couched: the terms of which are flattering to the legitimate 
pride taken by the Japanese people in the record of their country as a 
devoted friend of peace. 

One cannot read their statement without being profoundly impressed 
by their keen realization of the perils and difficulties of the situation and 
by the generous anxiety which is apparent on their part to leave no avenue 
unexplored by which the unhappy state of affairs now unfortunately pre- 
vailing in the neighborhood of Shanghai might be remedied. 

I cannot but feel, however, that they have addressed their moving ap- 
peal to a quarter where it is not necessary. They are “forcing the open 
door.” It lies in the hands of the Chinese leaders to bring about a dis- 
continuance of the armed conflicts which Japan would never have begun 
and which she intensely deplores and dislikes. 


Obiects to Action by Twelve. 

Your Excellency will find the enclosed statement by my government, 
in which their views are set forward in detail, and which I shall be obliged 
if you will be good enough to lay before those members of the League 
who participated in the statement transmitted by you as above. 

I trust, however, that I may be allowed, without being misunderstood, 
to deprecate the growth of the practice of substituting for discussions 
by the Council of the League discussions by a select committee of what- 
ever composition. This appears to be in accordance neither with the spirit 
nor the letter of the covenant, which implies that the discussion arising 
out of every case submitted to the Council will be conducted in the presence 
of all the members—whatever weight may be attached to their respective 
votes in the result. 

While conscious that the powers are actuated by the best of motives 
and that they are hampered by very considerable difficulties, my govern- 
ment cannot but decline to recognize that these regular and repeated ex 
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Parte discussions are really compatible with the procedure of the League. 
The public naturally confuse them with the proceedings of the Council, 
with most unfortunate results. 

As a matter of courtesy, however, I have willingly responded to the indi- 
vidual desires of your colleagues by drawing up the statement above re- 
ferred to for submission through your good offices to each of these powers, 
whose strenuous efforts in the cause of humanity and peace I desire grate- 
fully to acknowledge. Japan is only too anxious to put a stop to that 
conflict. I have, &c., 

KENKICHI YOSHIZAWA. 
The Statement. 


The Japanese Government cannot understand why the appeal of the 
12 powers should be addressed to Japan, as though she were able, by the 
exercise of some unspecified act of forebearance, immediately to bring 
about a cessation of the alarming situation at Shanghai. It is to the Chinese, 
as the attacking party, to whom the appeal might be effectively made. 

At the very least, it is impossible to see why it should be made to Japan 
alone. It does not appear to be suggested that Japan was wrong in resist- 
ing the attack made on her marines. And unless that is assumed, why is 
she called upon to discontinue that resistance- 

If the note had any positive suggestion to offer, such as the establishment 
of a “‘safety-zone”’ adjoining Shanghai, with a view to effective separation 
of the Chinese from the Japanese forces, or indeed any other guarantee 
for cessation of conflict, the appeal would be intelligible. But no such 
suggestion is made. The Japanese forces are expected to lay down their 
arms, or to withdraw to Japan and to allow the Chinese troops to occupy 
the Internationai Settlement—for that would be the inevitable result. 

If it is said that the Chinese would be afraid to put themselves thus 
definitely in the wrong, the answer is that they already have done so 
twice: moreover, the storm of Shanghai could always be attributed to ir- 
responsible soldiery. 

Denies China Is Peaceful. 

Strong exception must be taken to the assumption that China is willing 
to resort only to peaceful measures for the solution of the dispute, while 
Japan is not so disposed. China may undoubtedly formally declare her 
willingness to take none but peaceful measures, but deeds speak louder 
than words. 

There is no possible reason why the aggressive measures of China should 
be condoned because of her pacific declarations, while defense measures 
of Japan are branded as hostile. While Japan is daily sustaining losses 
of life and treasure through Chinese military attacks it is distinctly sur- 
prising to be told that China is willing to settle all disputes by peaceful 
méanDs. 

The Japanese Government do not understand the observation that 
‘Japan has not found it possible to have recourse unreservedly to methods 
of pacific settlement provided for in the Covenant of the League of Nations.” 
Japan has participated unreservedly in the process of settlement provided 
in the Covenant. 

It surely cannot be supposed that these methods exclude interim meas- 
ures of self-defense which are interdicted by no resolution cf the League. 
Or that these measures compel her to accept a departure from their own 
express provisions, in tne snape of a majority decision. It is a universally 
accepted axiom that all treaties of pacific settlement leave unimpaired the 
right of legitimate self-defense. 

The gravamen of the regret appears rather to be that Japan has not 
unreservedly put herself in the hands of her colleagues, and this, with 
great respect, she was legally and morally entitled to decline todo. Legally 
because she was under no promise to do otherwise. Morally because 
although reposing the greatest confidence in their judgment and good-will 
she celieves that she is naturally and necessarily in a far better position 
to appreciate the facts than any distant power can possibly be. 

Points to Action of Others. 

The appeal invokes Article 10 of the Covenant of the League of Nations. 
The measures of Japan, strictly defensive, do not infringe the provisions 
of that articie. That they do not do so is iilustrated by the fact that 
neither when strong reinforcements were dispatched by other powers five 
years ago to defend Shanghai, nor when American and British forces 
bombarded Nanking, nor on various other occasions which will readily be 
recalled, was any question raised by any power concerning this provision 
of the Covenant. 

It is a very proper provision; but it does not exclude self-defense nor 
does it make China a ‘chartered libertine,’’ free to attack other countries 
wit ,out their having any right to repel the ettack. 

Aas Japan does not, any more than was contemplated on those occasions, 
contemplate any attack on the territorial integrity or the independence 
of a member of the League of Nations, it is superfluous to say that tne 
bearing of the observation that attacks of such a character made in defiance 
of Article 10 of the Covenant cannot be recognized as valid and effective 
is totally obscure to the Japanese Government. 

They take this occasion of once more firmly and emphatically declaring 
that Japan entertains no territorial or political ambitions whatsoever in 
China. 

The Japanese Government are also unable to suppose that the duty of 
justice and moderation toward China is one which flows from the ‘‘Nine- 
Power" Treaty of Washington. The duty of justice and moderation 
toward all powers is entirely independent of the treaty and it is most 
willingly and gladly accepted by Japan, who is equally appreciative of 
the justice and moderation shown to herself by others 

Japan is fully prepared to stand by all her obligations under the ‘‘Nine- 
Power’ Treaty but it is conceived that it would be inconvenient and 
improper to enter upon a discussion of its terms with powers other than 
those who are parties to that engagement and in the absence of some who 
are parties. 

Holds China Is Not Organized. 

Finally, it must be emphasized that the Japanese Government do not 
and cannot consider that China is an ‘‘organized people’ within the mean- 
ing of the League of Nations Covenant. China has, it is true, been treated 
in tae past by common consent as if the expression connoted an organized 
people. 
they become grave sources of practical danger. 

The time has inevitably come when realities, rather than fictions. must 
be reckoned with. The general desire to see China happy, prosperous 
and united has led the world to treat her as united in a way in which in 
sober fact she was not. Its population is not organized except in patches. 

If Japan had no interests there it might be possible to go on indefinitely 
respecting the fiction that the region is occupied by an ‘‘organized people,”’ 
Japan, however, has enormous interests there. 

It is impossible any longer to treat the chaos in China as if it were order. 
The authorities which subsist in various parts of China derive their title 
simply from the fact that they do exercise control within limited areas. 
But they can have no title to extend their control beyond them. 

This anomalous state of things cannot but profoundly modify the appli- 
cation to Chinese affairs of the Covenant of the League. Instead of a 





But fictions cannot last forever, nor can they be tolerated when | }.ing incurred, he explained, one item of which was $10,000 a day for 


} food for volunteer forces and special police. 





single organized people, we Lave the various rudimentary nuclei of organi- 
zation. The Japanese Government do not pretend that it is easy to work 
out the implications and consequences of this situation. It is not easy 
but it is necessary. 

We must face the facts, and the fundamental fact is that there is no 
unified control in China and no authority which is entitled to claim entire 
control in China. 

Suggest a ‘*Safety-Zone.'’ 

The considerations have now been stated in a short compass which this 
government desires to adduce in answer to the appeal to them, an appeal 
of which they keenly feel the generosity and lofty humanity. It has 
been shown that the powers, in appealing to Japan, are forcing an open 
door, and that it is the aggressive Chinese forces to whom the appeal 
should be addressed. It has been suggested that to be really useful and 
practical the appeal should comprise some specific plan such as the creation 
of a “‘safety-zone.”’ 

The charge has been rebutted that Japan is less disposed than China to 
settle matters by peaceful means. Lastly, it has been shown that China 
cannot be dealt with on any other footing than that of fact and reality; 
and that the fact is that China does not constitute an ‘“‘organized people."’ 

It remains for the Japanese Government to repeat their deep sense 
of high purpose and philanthropic energy which have actuated the Powers 
in taking this unusual step. It is their sincere belief that on reflection 
those Powers will come to coincide with the views now advanced and it 
is earnestly hoped that they will not relax their utmost efforts to induce 
the Chinese to refrain from aggressive acts such as those which have pre- 
cipitated the armed conflicts of the past five months. 

Japan altogether repudiates the stigma which is attempted in some 
quarters to be attached to her, of favoring and desiring war. Her people 
yield to none in their detestation of war and its inevitable horrors. If 
efforts of the 12 Powers should succeed in bringing about a pacific attitude 
on the part of China, nowhere will more sincere delight be felt than in 
Japan. 








China to Extend Bonds—Payments on Domestic Loans 
Not to Be Made for Four Years. 


Under date of Feb. 24 a Shanghai cablegram to the New 
York “Times” said: 

The Chinese Government’s financial situation is so acute and the future 
of bond prices is so uncertain that the Stock Exchange here, which has 
been closed since Jan. 28, has canceled its plans for reopening for one day 
on Feb. 26 for a monthly settlement. It announces it will remain closed 
and defer all setlements until the end of March. 

The government has practically decided to meet the financial crisis by 
doubling the period of maturity of all outstanding domestic bonds and 
loans due in the next four years. This will immensely reduce the necessary 
allotment of revenues for sinking fund purposes. 








Shanghai (China) Banks Organizing Reserve Board to 
Stabilize Local Financial Situation. 


A joint reserve board is being organized by 26 Chinese 
Shanghai banks which are pledging 75,000,000 Shanghai taels 
of securities for the purpose of stabilizing the local financial 
situation, said a report to the Department of Commerce from 
Commercial Attache Julean Arnold, Shanghai. The Depart- 
ment further reported on Feb. 24: 

The member banks will select an executive committee to manage the 
joint reserve as well as the members’ call loans. 

The securities listed will include real estate situated in the foreign 
settlements, readily marketable commodities, bonds and stocks “with a 
market value’? in London and New York, deposits with banks abroad, and 
such other securities as may be approved by the executive committee. 

It is proposed to invite the representatives of foreign banks at Shanghai 
to co-operate in this move. The plans are still in a formative state, 
but are expected to become operative in the near future. 








Chinese Abroad Sending Funds to Aid Country’s 
Defenders. 


The following Asociated Press account is from Nanking, 
Feb. 23: 

Since the fighting in Shanghai began a continuous stream of contributions 
has been received from Chinese overseas toward the military expenses 
of the Chinese forces, the Nanking Government announced today. 

Contributions were coming from many parts of the world, it was 
said, including several cities in the United States where Chinese col- 
onies existed, such as New York, Chicago, San Francisco and Los Angeles. 

Cuba, Peru, Australia, India, Mexico and South Africa also were rep- 
resented. 








Tax Collections of Shanghai International Settlement 
Drop 75%. 


Associated Press advices from Shanghai, Feb. 19 stated: 

The Treasurer of the International Settlement indicated today that the 
Settlement might face a sharp financial crisis as a result of the emer- 
gency. Collection of taxes for the current month, he said, had fallen 
75% because the disruption of business and the extreme uncertainty left 
most Chinese unable to meet levies. 

The Settlement already faced a likelihood of an increase of taxes, he 
said, but he was seeking to avoid this. Heavy emergency expenses were 








1,350,000 Estimated Homeless in Shanghai and Its 
Vicinity. 

A Shanghai cablegram, Feb. 23, said: 

The closing of the factories in the Yangtsepoo area since the arrival of 
the Japanese troops has brought the total unemployed among those nor- 
mally working inside the International Settlement to 300,000. More 
than twice that number of refugees from Chapei are within the Settlement. 

Chinese official sources estimate that more than 90% of the 1,500,000 
residents of Chapei, Hongkew, Yangtsepoo and Woosung are homeless. 
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Great Britain Must Shun Class in East, Australian 
Ex-Premier Says. 
From Canberra (Australia), Feb. 23, advices to the New 
York “Times” stated: 


“~» 

Australia’s war-timre Prime Minister, William Morris Hughes, to-day 
isued a strongly worded statement demanding that Great Britain avoid 
becoming involved in the Shanghai conflict. 

“It is Britain’s clear duty to protect the lives and property of her 
nationals and to conserve her trade interests in the East, but be- 
yond this she should not go,” he said. “The trouble is none of our 
making. It is a quarrel between two nations with whom we most earnestly 
desire to remain on the friendliest terms. 

“Upon the merits of the dispute we have our own opinion, but that the 
British Empire should deliberately make an enemy of a great power, for 
twenty years her firm ally, to aid more or less effectively another nation 
in which, because of incessant civil war, organized government has been 
almost non-existent would be an act of suicidal folly.’ 








Recognition of Foreign Debts by New Manchurian 
Nation. 


A cablegram as follows from Shanghai, Feb. 19, is from the 
New York “Times” : 

The new Manchurian nation, while it will immediately establish its own 
customs service and institute a new tariff system applicable to Manchuria’s 
needs, will not attempt to avoid pavment of Manchuria’s just proportion 
of Ohina’s foreign indebtedness secured by customs revenues. This was 
learned this afternoon in high Japanese official circles in Shanghai, which 
further emphasized that Manchuria would fully recompense all foreign 
creditors of the late Chang Hsiao-liang regime. 

Manchuria will also immediately organize its own postal and telegraph 

system. When the postal service is a going concern Japan plans to 
bolish her own postoffices now maintained along the South Manchurian 
Railway as well as at Dairen and Port Arthur. Kwantung leased territory, 
containing these two cities, will continue to be held by Japan under her 
lease that expires late this century, but Japan will look to Manchuria as 
holding soverign rights there. 

It is emphasized that the new Manchurian State will pay British in- 
vestors in the Peiping-Mukden Railroad a proportionate share of the 
railway’s debt based on the mileage inside Manchuria’s borders. Customs 
payments on China’s foreign indebtedness will be based upon the aver- 
age Manchurian contributions to those payments in the last three or five 
years. 

Japan, it is announced, hopes to assist the new nation in the early 
codification of its laws and the institution of reliable modernized courts. 
After these have been founded, it is said, Japan will lead the way in 
voluntary relinquishment of extra-territoriality in Manchuria. It is em- 
phasized that Japan hopes to assist in the establishment of stability in 
Manchuria quickly so that foreign capital, particularly American, will 
look upon Manchuria as a field for profitable investment and great de- 
velopment enterprises. Closing of the Open Door is declared unthinkable 
and undesirable and Japan hopes that foreign apprehensions on this score 
may be completely ended. 








437,000,000 Yen Japan Bonds, Exchange Control 
Predicted. 


The “Wall Street Journal” of Feb. 23 reported the follow- 
ing from Tokyo: 


Japanese government bond issues are likely to total Y. 437,000,000 be- 
fore July, according to Governor Hisaakira Hijikata, speaking at the 
general meeting of the Bank of Japan. 

Stringent exchange control in the near future is looked for by a portion 
of the local banking community, especially in view of Governor Hijikata’s 
declaration that Japan must prevent reckless exchange speculation, im- 
prove her trade balance and maintain her credit abroad. 

The new bond isues will include a Y. 42,000,000 conversion offering on 
March 1, Y. 54,000,000 in March for war costs, Y. 190,000,000 to meet the 
deficit in the budget, Y. 60,000,000 for unemployment relief, Y. 60,000,000 
for the national share in the South Manchurian Railway bonds, maturing in 
July and Y. 21,000,000 for other enterprises. 

Gold reserves of the Bank of Japan now amount to Y. 431,000,000, note 
circulation Y. 975, 000,000 and deposits Y. 210,000,000. 


The proposed bond issue was referred to in these columns 
Feb. 20, page 1301. 








Chinese Protest to Japan—Not to Recognize 
Manchurian Independence. 


Associated Press accounts, Feb. 25, from Nanking said: 


The Chinese Foreign Office protested to Japan to-day against the move 
for Manchurian independence, calling it the result of “Japanese instigation” 
and declaring China could not recognize any such movement in the northeast 
territory headed by Chinese nationals who were “puppets” in the Jap- 
anese occupied areas. 

The protest was in a communication sent by the National Government 
to Tokyo. 








New Manchurian State Will Be Named Daido. 


The following (United Press) from Mukden, Man- 
churia, Feb. 23 is from the New York “Herald Tribune”: 


The new Manchurian State, being set up under pro-Japanese leaders, 
will be called Daido, meaning Great Union, the Manchurian independence 
committee announced to-day. It will be a constitutional democracy, with 
an Assembly and an annual popular election for President. The capital 
will be at Changchun. 

[Dispatches last week had said that the name Ankuo, or Land of 
Peace, had been decided on for the new Manchurian State, and that 


Henry Pu-yi, former “Boy Emperor’ of China, was expected to become 
its nominal ruler for life.—Ed.] 


The formation of a separate Manchurian State was noted 
in these columns Feb. 20, page 1301. 











Kirin Province (Manchuria) Assigns Match Monopoly. 

A Swedish match company has been given the match 
monopoly in Kirin Province (Manchuria) by the new Kirin 
Government, according to a radiogram received in the 
Department of Commerce from Assistant Trade Commis- 
sioner Carl E. Christopherson, Mukden. In reporting this 
the Department of Commerce on Feb. 20 reported that 
previously the match monopoly in that province had been 
administered by the Manchurian Government at Mukden. 








All Latvian Imports Subject to Quota System. 

The Department of Commerce at Washington announced 
Feb. 23 that effective Feb. 18, Latvian imports of all com- 
modities for which separate import quotas have not already 
been established are limited to three-quarters of the corre- 
sponding imports during the years 1931, according to a cable- 
gram from Commercial Attache Lee C. Morse, Riga, Feb. 19. 








Manchurian State Illegal Declares China—Central 
Government Refuses to Recognize Any Regime Set 
Up Without Its Sanction—Statement Given Out 
by Washington Legation Charges Pledges to League 
Were Broken. 


The Nationalist Government of China, in a statement 
transmitted to its legation at Washington Feb. 23, declared 
that it would not recognize the so-called ‘“‘puppeé’’ govern- 
ment set up in Manchuria under Japanese auspices last 
week nor any other government established there independ- 
ently of China. A Washington dispatch to the New York 


“Times’’ Feb. 23, from which we quote, continued: 

The statement declared that Manchuria was an integral part of China 
and charged that Japan, in allegedly fostering the new government, vio- 
lated pledges given to the League of Nations to respect the territorial and 
administrative integrity of China. 


Text of China’s Statement. 

The statement read: 

The three Eastern provinces, also known as Manchuria, are always an 
integral part of Cina, and any usurpation or interference with the ad- 
ministration therein constitutes a direct impairment of China's territorial 
and administrative integrity. Article I of the organic law of the National 
Government of Oct. 4 1928, which was proclaimed in Manchuria as well as 
the other Provinces of the Republic, provides that the National Govern- 
ment will exercise all the governing powers of the Chinese Republic. The 
provisional Constitution of June 1 1931, expressly provides that the terri- 
tory of the Chinese Republic consists of the various provinces, Mongolia and 
Tibet, and that the Chinese Republic will be a unified Republic forever. 

The territorial, political and administrative integrity of the Chinese 
Republic, besides being an attribute of a sovereign state according to 
international law, is guaranteed by Article X of the League covenant and 
Article I of the Nine-Power Treaty. 


League Resolution Cited. 


Such guarantee has been implemented by Japan when she adhered 
to the League Council resolution of Sept. 30 last: 

“2. The Council—Recognizes the importance of the Japanese Govern- 
ment’s statement that it has no territorial designs in Manchuria: 

“5. Being convinced that both governments are anxious to avoid taking 
any action which might disturb the peace and good understanding be- 
tween the two nations, notes that the Chinese and Japanese representatives 
have given assurances that their respective governments will take all 
necessary steps to prevent any extension of the scope of the incident or 
any aggravation of the situation.”’ 

In the resolution of Oct. 24 last, the Council emphasized the importance 
of these assurances saying that it: 

“3. Recalls the Japanese statement that Japan has no territorial de- 
signs in Manchuria, and notes that this statement is in accordance with 
the terms of the covenant of the League of Nations and of the Nine-Power 
Treaty, the signatories of which are pledged ‘to respect the sovereignty, 
the independence and the territorial and administrative integrity of China.’ 

The Council further notes in the resolution of Dec. 10 last: 

**(2) Considering that events have assumed an even more serious aspect 
since the Council meeting of Oct. 24. 

‘““(The Council) notes that the two parties undertake to adopt all measures 
necessary to avoid any further aggravation of the situation and to refrain 
from any initiative which may lead to further fighting and loss of life. 

This resolution was also accepted by Japan. The Chinese delegate, 
who endorsed it, declared: 

“China would regard any attempt by Japan to bring about complica- 
tions of a political character affecting China's territorial or administrative 
integrity (such as promoting so-called independence movements, or utilizing 
disorderly elements for such purposes) as an obvious violation of the under- 
taking to avoid any further aggravation of the situation.” 

Now in defiance of all law and solemn obligations the Japanese authorities 
who are in unlawful occupation of the three Eastern provinces are en- 
deavoring to set up in these provinces a so-called independent government 
and are trying to compel the Chinese citizens to participate in the puppet 
organization. The National Government has repeatedly and emphatically 
protested against the illegal actions of the Japanese Government and hereby 
again declares that it will not recognize the secession or independence of the 
three Eastern provinces or any part thereof or any administration which 
may be organized therein without its authority and consent. 


The forming of a separate Manchurian state was noted in 
our issue of Feb. 20, page 1300. 





Wheat Shipments to China Continue Despite Hostili- 
ties—Modifications Made in Contract for Sale of 
Surplus, However, Federal Farm Board Explains. 

Shipments of wheat to China by the Grain Stabilization 

Corporation are continuing despite the military activities 
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around Shanghai, but some modifications in the contract for 
the sale of 15,000,000 bushels have been necessitated by the 
hostilities, it was stated orally Feb. 20 at the offices of the 
Federal Farm Board. This is learned from the “United 
States Daily” of Feb. 23, which also stated: 


The modifications consist mainly of arrangements by which some of the 
wheat may be sold before it reaches the flood-stricken areas for which it was 
destined under the original contract, the proceeds to be used in buying 
food in the interior for the flood victims, it was explained. 

The original requirement was that the wheat must go to the flood- 
stricken region of China so as not to come into competition with wheat 
taking the usual channels of trade. 

Reports that China is in default on the contract are untrue, the sale 
having been on credit with no payments on the principal yet due, it was 
stated. The first payment of interest on the debt was made on schedule, 
it was added. 








Japanese Buy Grain in Java. 


The following, from Amsterdam, Feb. 11, is from the New 
York “Times” : 
Large purchases of grain for Japanese account in Java have been made 


in the past week. Tihey have caused a considerable price increase and a 
noticeable decrease in the abnormal stocks on hand. 








Twenty Sailing Ships in Race with 80,000 Tons of 
Wheat from Australia to Europe. 


From Adelaide, Australia, Feb. 18, a wireless message to 
the New York “Times” said: 


The race of the windjammers carrying wheat from Australia to England 
and the Continent this season will be the largest in many years, 20 ships 
having been chartered at various ports to carry 80,000 tons of grain. The 
contest is regarded as the greatest since the famous race of the tea clippers 
from China, and it is unlikely that Australia ever will see a similar gather- 
ing of sailing vessels. 

The fastest ships, including the Herzogin Cecile, the winner.of last year’s 
race; Hougomont, the Pommem and the Grace Hawar, are participating. 
Eleven vessels are now loading and five more are due in a few weeks. 
Four early arrivals, the Abraham Rydberg, the Winterhude, the Killoran 
and the Viking, sailed recently. 

The harvest, previously estimated at 45,500,000 bushels, will exceed that 
figure owing to the favorable climax to the season. The grain in many 
districts is of exceptional quality. 








Russian Wheat Crop Poor in Yield and Quality Ac- 
cording to U. S. Department of Agriculture. 


The 1931 wheat crop in Russia may now definitely be 
considered a poor one, according to Assistant Agricultural 
Commissioner Christy at Berlin, in a report to the Bureau 
of Agricultural Economics, United States Department of 
Agriculture. Mr. Christy said: 


“Although yields of winter wheat were fairly satisfactory, much of the 
spring wheat acreage, which is more important, failed to make a crop, 
principally because of drouth. The earlier harvested winter wheat enabled 
the Russians to ship heavily in the first part of the 1931-32 season, but 
apparently the winter wheat crop was disposed of rapidly, and as exports 
became more dependent upon spring wheat, there was naturally a reduc- 
tion. Not only was the yield of spring wheat disappointing, but the 
quality appears to have been below average. Because of this, the Russians 
were compelled at times either to cancel contracts already made or make 
an adjustment in prices, since they were unable to deliver the proper 
quantities of the grades contracted for delivery.” 


The Department also said: 


No information is available on stocks of wheat from the large 1930 crop 
that may still be available in Russia. Sowings of winter grains in the fall 
of 1931 did not equal the plans, and are somewhat below the actual acreage 
sown the preceding year. The Russian grain seeding plan for the 1932 
harvest calls for 348,000,000 acres to be sown in comparison with 340,000,000 
acres sown last year. The plan for the spring sown area is 252,000,000 
acres compared with 241,000,000 acres sown last spring. 

The largest increase in the plan for the spring wheat crop area is for 
industrial crops, such as cotton, flax, &c., and vegetables, which indicates, 
according to Christy, “‘that the spring wheat acreage may not greatly differ 
from that in 1931.’’ The plan also appears to call for a considerable part 
of the spring wheat acreage to be shifted to the semi-arid regions of the 
Southeast and East. This is in line with a tendency manifested during 
recent years. ‘“‘A further significant factor in the situation,’’ Mr. Christy 
adds, “‘is the announcement by the Soviet authorities that they intend to 
concentrate on quality rather than quantity.”’ 





London Stock Sasanen Repeals Prohibition Against 
Carrying over Dealings from One Account to 
Another. 

The London Stock Exchange Committee has repealed the 
prohibition against carrying over dealings from one account 
to another, according to London advices to the ‘‘Wall Street 
Journal” of Jan. 26. 





Rush in Great Britain to Sell Gold Coins—Sovereigns 
Bring 27s. 6d. from Bullion Brokers. 


From its London bureau the ‘‘Wall Street Journal’’ of 
Feb. 20 reported the following: 


In addition to aiding the sterling exchange rate, the export to the Con- 
tinent of gold coins, drawn out of hoarding in Britain by the high premiums 
offered by hoarders across the Channel, is proving beneficial to trade. 

Altough possessors of coins were 1eluctant tc exchange tueir gold for 
goods, now that it is possible to convert it into paper money at a sub* 
stantial profit, they do not hesitate to spend the proceeds. 

A new gold rush started after Chancellor Neville Chamberlain's state- 
ment that it is not illegal to buy or sell gold coins. It has been estimated | 





that £40, 000,000 in sovereigns and hatf-sovereigns are held in private hands. 

Large crowds besieged offices of four leading London bullion brokers, 
who were willing to give to the public the full market value of gold coins at 
the exchange value of the day. At the time of writing with the exchange 
rate at slightly under 88 francs to the pound sterling, a sovereign was worth 
28s. Bullion brokers paid 27s. 6d. for a sovereign, the difference of 6d. 
covering a small charge for shipment and loss of interest on the way to the 
Continent. 

Cnancellor Chamberlain suggested that it was unpatriotic to accept 
27s. 6d. for sovereigns and that people should pay them into their banks. 
Mr. Chamberlain's suggestion, however, failed to impress the man in the 
street. 








F. W. Hirst, British Economist, Says Glass-Steagall 
Banking Bill May Help Gold. 

Francis W. Hirst, British economist, speaking in London 
on Feb. 19 to the Industrial Co-partnership Association, 
said the gold legislation now pending in the American Con- 
gress may prove of value to traders the world over. Asso- 
ciated Press accounts further report: 


‘*President Hoover has changed his mind, like other good men,”’ he said. 
“*Experience has been sufficient proof for him and for Congress, which has 
realized that something must be done to raise the standard of the gold 
doliar.”’ 

The pending legislation, however, is not quite the remedy which is needed, 
said Mr. Hirst. It would have been better, he suggested, if the United 
States had joined with the central banks of other countries in an agree- 
ment by which every central bank would buy silver with, for example, 
5% of its gold reserves each year. 

The result, ne said, would be to throw gold steadily on the market and 
in a compartively short time the gold supply would improve and there would 
be a steady rise in gold prices. 


In its London advices the New York ‘‘Times’’ 
Mr. Hirst as follows: 


In the last few days there has been a rather good sign that may prove to 
be a benefit to traders all over the world. President Hoover has changed 
his mind. 

Up to a little while ago, Mr. Hoover held the view that gold had nothing 
to do with prices and that hoarding of gold and dollars was in no way 
respondible for the fall, persistent and steady, in gold prices in the last 
two or three years. 

Experience has now proved to him and to Congress that sometning will 
have to be done to check the fall in dollar prices. 

If the Glass bill succeeds, we will see gold prices rise until possibly they 
will meet sterling, and, instead of sterling prices’ falling again, sterling will 
steady, until it is worth its weight in gold again. 


quotes 











Inflation Possibility, as Discussed in London—British 
Banking House of J. Henry Schroeder Indulges in 
Conjecture on Results of Such Movement. 


In its issue of Feb. 22 the New York ‘‘Times’’ published 
the following from London, Feb. 19: 


Commenting on the possibility of inflation in America, and the relation 
of such possibility to England’s return to the gold standard, the quarterly 
review of J. Henry Schroeder states that, if such inflation were to occur 
and were to cause raise in prices of materials in America, it would spread 
to other countries. The result, the bulletin considers, would revival of 
world trade. 

The effect on sterling, it is thought, would be beneficial and the rise in 
that market might easily be rapid. This, however, would not of itself 
make return to the gold standard either possible or likely, and the judgment 
is expressed that such return is improbable for some considerable time to 
come. 








British Treasury to Study Decimalized Pound—Experts 
Consider New Currency System. 


From London, Feb. 21 a wireless message to the New 
York ‘‘Times,’’ said: 


British treasury experts have been asked by the Executive Committee 
of the Federation of British Industries to ‘“‘examine’’ a proposal for decima- 
lizing the pound sterling. 

The committee’s request was made to the Lord Chamberlain and Chan- 
cellor of the Exchequer in the hope that expert study of the problem might 
‘promote restoration of sterling currency as the basis of exchange in the 
Empire and international relations.” 

Ever since the pound went off goid there has been talk of stablizing it 
at home in a round number figure compared with dollars instead of the 
old inconvenient figure of $4.8666. 


Gold Imports at Raciion LaserStepaiee Larger. 


A eablegram as follows from London, Feb. 19 is taken 
from the New York “‘Times’’: 


Although the Bank of England is not nowadays gaining or losing gold 
from its reserve, the export and import of gold continues large. Gold 
imports into the country duing January amounted to £17,146,873 and gold 
exports to £21,484,689. Of the imports £11,269,403 came from India, 
£4,754,499 from South Africa,and £374,325 from Australia, with smaller 
amounts from other countries. Ofthe exports France took £18 ,654,257,Hol- 
land £1,262,550 and the United States £1,258,068. 

Since the beginning of February, more than £8,000,000 more gold has 
been imported, mainly from India and Africa, while exports have exceeded 
£7,000,000. Of the exports more taan £6,500,000 went to Paris, which is 
importing nearly all the gold exported from London and whicn, so far 
as can be traced, is making no redistribution of the metal. 











Canadian Corporations Protest Tax on Profits— 
Premier Tells Group Credit of Quebec Must Be 
Maintained. 





A dispatch Feb. 13 from Montreal to the New York 
‘Herald Tribune’’ said: 


Premier Taschereau told delegations from the boards of trade and the 
Quebec Manufacturers’ Assn. that the credit of Quebec Province must be 








1470 FINANCIAL 


CHRONICLE [Vou 134. 











maintained at all costs. Revenue was decreasing at the rate of $1,000,000 
a month, he said, and, while economy had been practiced in all departments 
of the administration, there was need of additional revenue to balance 
the budget. The delegation had come to protest against the enactment of a 
proposed 1% taxon profits 0” corporations, but the Premier, after listening 
patiently to the arguments advanced against the new tax, said that he could 
not find his way clear to give satisfaction to the delegates. The govern- 
ment, he said, had taxed gasoline, meal and theatre tickets, whisky, &c. 
It had thought of taxing beer, but had be2n advised that to do so would 
create great perturbation on the Montreal Stock Exchange. 

On the advice of Gordon W. Scott, at one time Provincial Treasurer, 
the Government had decided to tax corporations at the rate of 1% on 
realized profits as being the fairer way of obtaining revenue without being 
harmful to business, he said. Mr. Taschereau said that as a concession 
to the business man it had been decided that the new tax would not bear 
on fixed charges. As it is the tax cannot be compared to what is exacted in 
other countries, he stated, and gave a long list of additional taxes imposed 
in the United States, which, in cases, amounted to an increase of 40 to 50% 
on the old ones. 








Canadian Postal Money Orders Payable at Full Face 
Value in United States Dollars. 


The General Post Office in New York issued the following 


notice on Feb. 16: 

Postmaster Kiely announces that the attention of the Department at 
Washington has been called to several instances where banks and commer- 
cial concerns in this country have discounted Canadian postal money orders 
when handling them for the payees. 

Canadian postal money orders (not Canadian postal notes, which are 
not payable in the United States) are payable at full face value in United 
States dollars at poet offices, and no discount on account of the difference 
in exchange should be made by banks or commercial firms when cashing 
such orders for payees. 








Attention Called to Omission of Excise Stamps on 
Bank Checks in Canada. 


It has recently come to the attention of the Canadian 
Department of National Revenue that an increasing number 
of checks is being issued without the required stamps 
affixed, according to Trade Commissioner Harvey A. 
Sweeter, Ottawa, in a report to the Department of Com- 
mence. On Feb. 15 the latter’s announcement said: 


The Special War Revenue Act provides that no person shall issue a check 
for an amount exceeding $5 payable at or by a bank, or present to a bank 
for payment any such check unless there is affixed thereto an adhesive 
two-cent excise or postage stamp, or unless there has been imprinted thereon, 
by means of a die, a stamp of the value of two cents. 

Individuals appear to be the most frequent offenders in forwarding 
checks without stamps to creditors who, on account of the small amount 
involved, and the natural hesitancy to call the debtors’ attention to an 
insignificant matter, do not return the checks. Two courses of action are 
open to the creditor—to affix the requisite stamp himself, or to expose 
himself to the penalty of the law in negotiating a check lacking the stamp. 

A penalty not exceeding $50 is provided by law for anyone who issues 
a check payable at or by a bank without the required stamp having been 
affixed. By reason of the increasing frequency of the offence, the Depart- 
ment of National Revenue will be called upon to take action unless the 
legal requirements are properly observed. 








Ontario Government to Declare One-Year Moratorium 
on Mortgage on City and Rural Property. 


The Department of Commerce at Washington on Feb. 21, 
in reporting conditions in Canada, said: 
The Ontario Government has announced its intention to declare a one-year 


moratorium on principal payments on mortgages on city and rural property, 
whether held privately or by Government agency. 








Sir Norman Angell at Dinner in New York Expresses 
Fear of World Ruin—Civilization Will Be En- 
gulfed if Nations Hold to Economic Quackery, 
He Declares. 


Many persons prominent in the civic, educational, 
political and cultural life of the State and nation gathered 
at the Waldorf-Astoria in New York on Feb. 18 at a dinner 
in honor of Sir Norman Angell, British economist, author 
and legislator, and heard speakers from several countries 
agree that international co-operation is the surest way 
to peace. From the New York ‘‘Times’’ of Feb. 19, we 
also quote as follows: 

The dinner marked the twenty-second anniversary of Sir Norman's 
book, ‘‘The Great Illusion,” and was one of the final events of his visit 
to this country. The committee arranging the dinner included Edna 8t. 
Vincent Millay, Miss Helen Keller, President John Grier Hibben of Prince- 
ton, Louis Wiley, Senator Copeland, Senator Borah, Senator Wagner, 
Ivy Lee and many others. 

John F. Sinclair, chairman of the dinner committee, presided. The 
speakers included Dr. O. C. Kiep, German Consul General in New York; 
Gerald Campbell, British Consul General; Miss Keller, Senator Burton 
K. Wheeler, Dr. John Dewey and Dr. J. C. Chatterji of the India Academy 
of America. 

Sir Norman Makes Response. 

In his response the guest of honor declared that he had long since dis- 
covered that ‘“‘you cannot divorce problems of economics from problems 
of right—you cannot take a nation’s trade as a result of a victory over it. 

For years the economic experts in Europe have been advising the 
European nations that if they continued to follow certain policies relating 
to reparations and other matters they would run into ever-accumulating 
disaster. The nations have taken no notice and have continued to follow 
policies of ruin. It is the policies of ruin which have been most popular 


with voters, the policies of salvation against which it has always been 
easy to arouse popular prejudice. Unless greater wisdom becomes pos- 
sible our civilization will be engulfed. 











‘In the West much of our political and economic thinking is still in the 
devil and goblin stage. We don’t understand the expert; we don’t be- 
lieve him. Until we have managed to do for the political and economic 
thinking of the layman what we have already done for his medical think- 
ing, we shall continue to get political and economic diseases which the 
export cannot cure, but which he could have prevented.” 


Dr. Kiep Gives Assurance. 

‘‘There need be no apprehension with regard to future security of Ameri- 
can capital invested in Germany,’’ Dr. Kiep said in his address, “if the 
existence of the capitalistic system and the maintenance of its ethics and 
rules be assured.”’ He decried the ‘‘fallacy of egotistic nationalism’ and 
declared that ‘‘political influences”’ that interfered with the free expression 
of economic trends were responsible in large part for the present depression. 

Mr. Campbell declared that we would be more likely to achieve se- 
curity if ‘‘we can improve our mental state by surrounding it with an 
atmosphere of common sense and conciliation.’’ 

Senator Wheeler, who recently introduced a bill calling for the free 
coinage of silver at the gold ratio of 16 to 1, reiterated his belief in a return 
to bimetalism as the best way ‘‘to bring prosperity to America and to 
the world.’ He declared that as long as leading nations attempt to re- 
main on the gold standard, the scarcity of gold, its maldistribution and 
the struggle for it will force prices downward. 

Senator Wheeler also declared that he could see little hope for world 
recovery or norma! trade relations with Europe until our tariff schedules 
are reduced. 

Dr. Dewey presented to Sir Norman a memorial token consisting of 
the signatures of the 275 guests at the dinner. 








British House of Commons Passes Bill Imposing 10% 
Duty on Imports—Wheat, Cotton, Corn, and Coal 
Among Commodities Exempt. 


The British House of Commons passed on Feb. 26, by a 
vote of 442 to 62, the bill imposing, with certain notable 
exceptions, a 10% duty on all imports into Great Britain. 
Associated Press accounts from London Feb. 25 said: 


Isaac Foot, Liberal Minister of Mines, and Sir Stafford Cripps, one of 
the Labor party’s leaders, made final bitter speeches against the tariffs 
before the bill was given a third and final reading. With royal assent, 
the measure becomes effective as of next Tuesday. 

Cries of ‘‘Resgin, resign,” were shouted at Mr. Foot when, 45 minutes 
before the ‘‘guillotine’’ hour, when the bill had to be out of the way, he 
arose and arraigned the imposition of tariffs. He declared it had been 
the history of nations that, once a country adopted tariffs, it had ‘‘sweat 
blood”’ before it could get rid of them. 

‘I regret deeply the passing of a measure which would place these ancient 
shackles upon us,” he said. 

When the Government majority of 380 votes on final passage was an- 
nounced, members of the House of Commons rose to their feet, cheered 
Neville Chamberlain, Chancellor of the Exchequer, and waved papers 
athim. Ina sense, it was a family victory, since it was his father, Joseph 
Chamberlain, who, a generation ago, fought so long, but vainly, to make 
Britain a protectionist country. 

The bill passed on to-night to the House of Lords, which will give it the 
first reading to-morrow and pass it through the remaining stages on Monday. 

A number of ships raced to English ports during this week with goods to 
unload before the imposition of the first duties on Tuesday. Among them 
was the Berengaria, with a cargo of tinned goods. 

In closing for the Government, Mr. Chamberlain warned that the prices 
of commodities probably would rise in the near future, but it would be 
‘*a normal herald of the return of world prosperity and not, as the opposition 
was certain to represent, due to the tariff measure."’ 

He asserted that the government had designed the measure carefully to 
prevent a rise in the cost of living to any great extent. 

A number of free trade Liberal members of the House of Commons held a 
meeting to-day at which they decided to oppose the Government's new 
wheat quota bill and to move its rejection when it comes up for second 
reading next Tuesday. 

Among the imports exempted from the general 10% tariffs in the bill 
passed to-night are cotton, wheat, corn and coal. 








British Government Guarantees Wheat Price to 
Growers in British Isles—Millers and Importers 


Would Pay ‘Subsidy.”’ 


Associated Press advices from London Feb. 24 said: 


The Government’s project to guarantee to wheat growers in the British 
Isles a standard price of 10 shillings a hundredweight as a part of its general 
10% tariff policy would be attained by fixing the annual domestic wheat 
output at 27,000,000 hundredweight (50,400,000 bushels). To guard 
against wheat growing on unsuitable ground the measure stipulated that 
if the domestic supply exceeded this figure the payments to growers would 
be reduced proportionately. 

The question of giving the British dominions a guaranteed share of the 
British wheat market was not touched upon in the domestic quota bill, 
but will be taken up at the imperial economic conference in Ottawa this 
summer, 


From the New York ‘“‘Times’”’ we quote the following 
London cablegram Feb. 24: 


The Government issued to-day the text of its wheat bill, which is intended 
to bring back into cultivation some 1,400,000 acres of land in Great Britain 
which is suitable to wheat growing but which has fallen idle since the war. 

Without using a penny of government money the bill guarantees a 
price which at par would equal $1.40 a bushel for home-grown, millable 
wheat. [This would be about $1.03 at the present rate of exchange.} The 
bill would become operative this year. The price of domestic wheat to-day 
was about 85 cents, par, a bushel. If the average price of domestic wheat 
should fall below the guaranteed price in any year, every registered wheat 
grower would be entitled to receive sums to make up for the deficiency 
from a fund of ‘‘quota payments,” to which every miller and importer 
of flour would have to contribute. 

Two new bodies would be set up by the bill: A wheat commission to 
determine the amount of British wheat which millers must take, and 
thus fix each year’s quota, and a flour commission to arrange for the dis- 
tribution of flour between millers and bakers. 

The bill is understood to have the support of farmers, millers and bakers. 
It is sponsored in the Commons jointly by Stanley Baldwin, Lord President 
of the Council, and Sir Archibald Sinclair, a free-trade Liberal who is 
Secretary of State for Scotland. 
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France Raises Wheat Quota. 


Press advices Feb. 25 from Paris said: 


France has raised the amount of foreign wheat permitted in domestic 
millers’ grists for the fourth time since Feb. 1. 

Present figure, as announced in the official journal, allows 25% foreign 
wheat, compared with the 20% rate instituted Feb. 13. 

Current allowance is the largest in effect in the French markets since 
July 11 1931, when a 30% figure was maintained, and the journal indicated 
it would rise to 30% within the next few weeks. 








India Gold Helps England Pay Debts—Another Bombay 
Shipment Makes Total Sent to London $120,000,000. 


The following is from the New York ‘‘Evening Post’’ of 
Feb. 25: 


Shipment of £679,350 in gold from Bombay to London was announced to- 
day. This carries the gold movement from India to the British capital to a 
total of about $120,000,000, it is estimated by well-informed bankers. 

About $100.000,000 of this has been sold in London to Paris, while 
about $16,000,000 has come to New York. 

This has provided balances for the Bank of England both in France and 
New York, has helped greatly to strengthen sterling against francs and 
enabled the Bank of France to liquidate more of its holdings of sterling. 

It may well be that the Bank of England is using some of that gold and 
its other balances here to buy and hold American acceptances in New York. 
These credits would be available for the British Treasury to pay off some of 
its three-month bills outstanding here under the $200,000,0000 credit 
granted to the Treasury last August by a consortium of American bankers. 
It is understood that some of these bills mature next month, when they 
can be paid off or replaced bynew bills at the pleasure of the British Treasury. 








Goid Coins in Paris in Oversupply. 


From its Paris bureau the ‘‘Wall Street Journal’’ of Feb. 
26 reported the following; 


The Continent is temporarily glutted with gold coins due to the recent 
enormous shipments of sovereigns. Demand has declined following im- 
provement in the security markets. The Paris market is selling sover- 
eigns at 1% discount from parity, eagles at 144 of 1% premium and napoleons 
at 6% premium. 

Brokers here state that eagle imports have practically ceased since New 
York banks announced their refusal to grant gold coins freely for export. 








Large French Banks Reported to Have Agreed on 
Merger—Credit Mobilier—Banque de l’Union Con- 
solidation. 


A Paris cablegram Feb. 19 to the New York ‘Journal of 
Commerce’’ reports that agreement in principle has been 
reached to consolidate the Banque de l’Union with the 
Credit Mobilier Francais, it was stated in authoritative 
quarters. The cablegram continued: 


Early announcement is expected on the terms under which the two 
banks will merge. 

Find Merger Favorable. 

Both banks are engaged largely in investment and underwriting business. 
The consolidation of the two banks is considered an extremely favorable 
development. The Credit Mobilier is in an extremely liquid position. 
However, its earnings are poor because its funds have been inactive over 
a long period. The heads of the bank have followed a policy of credit 
liquidation, it is said, and row hold large cash resources. 

On the other hand, the Banque de !’Union Parisienne, while extremely 
active, holds a large volume of slow assets, it is stated. With the con- 
solidation of the two institutions, whatever writeoffs that are thought 
desirable will be made. 

{t is expected that shareholders of the Banque Nationale de Credit early 
next week will approve the plan for the transfer of its assets to a new bank- 
ing institution. Deposits in the bank have dropped sharply during the 
past six months, but a joint guaranty has been accorded it by the other 
large banking institutions. 

The first of the large Paris banks to announce results for 1931 is the 
Credit Commercial de France, which will pay a dividend of 50 francs, com- 
pared with 60 francs per share for 1930. Net earnings for the year were 
31,000,000 francs, a decline of 7,000,000 francs. 








Taxes in France Fail to Meet Estimates—Drop Reported 
of $20,800,000 from Total Expected in January. 


Under date of Feb. 20, a wireless message from Paris to 


the New York ‘“‘Times’’ stated: 

French tax receipts for January feil 520,000,000 francs ($20,800,000) 
below estimates, according to Fiance Ministry statistics issued to-day. 

The total collections were 3,622,000,000 francs ($144,88C,000), of 
which 3,047,000 francs were in indirect taxes. This total is 693,000,000 
francs less than the receipts for January 1931, when the collections well 
exceeded 4,000,000,000 francs. 

Virtually the whole list of resources shows substantial declines, including 
receipts from taxes on Bourse transactions and the business turnover tax. 








Reported Plans for French Credit Expansion. 


The following is from the New York ‘Journal of Com- 


merce’ of Feb. 20: 

Reports were widely circulated in Wall Street quarters yesterday after- 
noon that plans for credit expansion in France are now being worked out 
in Paris. It was rumored that these plans would be similar in some re- 
spects to plans being worked out in the United States. Such reports were 
received earlier in the week from London. 

One banker suggested that if such plans are in process of formulation 
they may consist of plans for more liberal loans by the Bank of France. 
The Government might also take steps. It was pointed out that the 
Government had aided the Bank of France in taking over, subject to 
partial payment, the losses from the depreciation of sterling which had 
exceeded the capital funds of the bank. It was also considered possible 
that plans were being worked out for a general guaranty of bank deposits 
by the banks themselves, along lines similar to those of the National 
Credit Corporation, 





European Market Criticizes Policy of Bank of France. 


The following Rome (Italy) cablegram Feb. 20, is from 
the New York ‘“‘Times’’: 


The policy now steadily pursued by the Bank of France in withdrawing 
its credits from foreign markets does not, to this market’s mind, find 
justification in any real necessity. It is ascribed rather to financial or 
governmental apprehension and is sometimes imputed to resentment at 
the increasing political isolation into which the French Nation is drifting. 

The belief is that France will soon find herself burdened with gold re- 
serves altogether excessive for the economic development of that country, 
while it will encounter increasing hostility in the European and American 
markets. 








France Warned to Reduce Expenses—Ex-Minister of 
Budget Calls Country’s Prosperity More Apparent 
than Real—People Living in Illusion—Do Not 
Understand that Present Gold Influx Is Incon- 
venient for Various Reasons. 


The Paris correspondent of the New York “Times” stated 
on Feb. 18 that France is warned against any additional 
armament expenditures by Germain Martin, ex-Minister of 
the Budget, writing in the newspaper “Le Capital” about the 
country’s present monetary, economic and budgetary con- 
ditions. Taxes cannot be further increased, he insists, and 
therefore it is time for drastic reduction of military and 


civil disbursements. ‘The “Times” account continues: 

M. Martin’s survey indicates, however, that France’s monetary position 
is exceptionally sound. ‘‘The constant growth of our gold holdings,’’ he 
says, “permits foreigners to acclaim our wealth and envy us. This state 
of mind explains the small interest international opinion takes in our solidly 
founded claims for our dues, such as reparations. International opinion is 
severe about our alleged policy of cornering gold. 


Foreign Credit Restrained. 


“Certain economists do not hesitate to affirm that for every 100 gold 
francs brought into France other countries must restrain their credit in 
the proportion of one to seven. In other words, every 100 francs imported 
in gold causes cancellation of 700 francs as a means of payment abroad. 
That tendency explains the general drop in prices and the cause of the 
world crisis.’’ 

M. Martin says France is beginning to realize that this influx of gold is 
inconvenient for her as well as for other countries, which may be tempted 
to drop the gold standard, thereby increasing the difficulties of international 
transactions. 

“The masses in France are living in the illusion of wealth,” M. Martin 
continues. ‘‘They cannot understand why the government resists demands 
for increased pensions, insurance and retirement funds, since they argue 
that the Bank of France’s gold in their banks could be put into circula- 
tion. It is difficult to explain that the bank has a precarious title to this 
gold, for the dollar and the pound will resume their old value if Amer- 
ica’s and England’s economic positions grow better. 

“France must therefore have sound public financing and an economic 
situation showing a favorable commercial balance and favorable ac- 
counts. Otherwise, the france will be attacked by speculation and the gold 
in the bank of France will vanish.’ 


Frane’s Value Deceptive. 


France’s prosperity is more apparent than real, M. Martin asserts. 
They present value of the franc does not express the unfavorable trade 
balance in 1931, rapidly increasing unemployment, a tremendous reduc- 
tion in tax revenues for the future and the consequences of a budget 
that will be heavily unbalanced. Industrial production has fallen about 
one-sixth under the figures for 1930, and M. Martin estimates the num 
ber of workers wholly or partly unemployed to be more than 2,000,000. 

He says the growth of unemployment explains the reduction in pur- 
chasing power which in turn is reflected in lower tax revenue. He blames 
unemployment on reduced international trade and says France’s commer- 
cial balance for 1931 showed a deficit of 11,777,000,000 francs ($470,080,- 
000). 

M. Martin also points out that France has suffered a loss in tourist 
revenue and a declining revenue from French foreign holdings and that the 
country is obliged to depend on migrations of foreign capital to the French 
market to compensate the trade balance deficit. 





Merger by Germany of Two Banks to Liquidate Bank 
Crisis—Danat and Deutsche Banks Combine—Two 
Other Banks Aided—$150,000,000 Reported Written 
Off—Government Standards Chief Loss—Reichs- 
bank Buying Stock. 

The measures proposed by the German Government in 
liquidating the bank crisis of last July, were adopted on 
Feb. 22 with the merging by it of two of the leading deposit 
banks—the Dresdner Bank and the Darmstaedter und 
National-bank (Danat Bank)—and providing, in co-opera- 
tion with the Reichsbank, for the necessary funds to put 
them as well as two other big banks—the Deutsche Bank 
und Diskonto-Gesellschaft and the Commerz-uad Privat- 
Bank—upon a sound financial basis. An item regarding 
these proposals appeared in our issue of Feb. 20, page 1293. 
Regarding the Government’s action this week, a cablegram, 
Feb. 22, to the New York “Times” said: 


The bill for liquidating the crisis is higher than has been anticipated, 
but by paying it is hoped that the heretofore almost completely paralyzed 
banks will once more be prepared to build up what was destroyed last year. 

The new institution resulting from the merger of the Dresdner and 
Danat Banks, which will be called the Dresdner Bank, will henceforth 
be the biggest German bank as far as capital stock and open reserves are 
concerned as they will amount to 220,000,000 and 30,000,000 marks re- 
spectively {the mark is worth 23.8 cents]. 
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Reich in Control. 

The bank will be almost exclusively owned by the Reich, the Govern- 
ment controlling 150,000,000 and the Reichsbank 48,000,000 marks of its 
capital stock. 

Although Dr. Hermann Dietrich, the Minister of Finance, and Dr. 
Hans Luther, President of the Reichsbank, emphasized their determina- 
tion gradually to liquidate these engagements, the Reichs’ influence in the 
German banks will be perpetuated for the time being and has in fact been 
considerably widened as the Government is also taking over 56,000,000 of 
the 80,000,000 marks of capital stock of the new Commerc-und Privat- 
Bank, the old one having been merged with the Barmer Bankverein, the 
leading Rhineland bank. 

For a long time to come, therefore, the Reich will control the biggest 
and third biggest German banks. 

Simultaneously with to-day’s action the four banks chiefly concerned 
published their annual balances. As the Government and the Reichsbank 
announced at the same time in what way and to what extent they would 
help the individual banks, the latter have been able to write off liberally 
all lost and frozen assets. 

They are writing off more than $150,000,000—and that is the greater 
part of the bill the Germans must pay—but the losses that these four 
banks suffered last year, which was characterized by a run of unheard-of 
dimensions upon their reserves, were even larger, as all hidden reserves 
were also eaten up. 

Chiefly at Government Expense. 

By far the greater part of the amount written off is done so at the 
expense of the Reich, which during the July crisis was forced to brace 
the banks with governmental funds, but it is hoped that the banks will 
be able to comepnsate the Treasury gradually for these losses under an 
amortization scheme. The remaining loss will be borne by the owners 
of bank stock. 

The Deutsche Bank und Diskonto-Gesellschaft was the only one of the 
four big banks that managed its reorganization without direct help from 
the Treasury. It is only because the German capital market is paralized 
that the Reichsbank will assist it by taking over part of the newly floated 
stock through the Gold Diskont Bank. By using reserves, sharply re- 
ducing capital and issuing new capital, the Deutsche Bank und Diskonto- 
Gesellschaft hopes to escape the disastrous effects of a critical year. 

The Danat Bank, absorbed by the Dresdner Bank, disappears com- 
pletely after a short but distinguished history, and it is officially and 
unofficially emphazized that it is chiefly a victim of circumstances and 
not of mismanagement. 

It was the Danat Bank that was chiefly exposed to the run upon the 
reserves last July, and the closing of its doors precipitated the general 
crisis. The bank had paid back within a short time 60% of its deposits. 


Danat Founded in 1922. 

The Danat Bank resulted in 1922 from a merger of the Bank fur Handel- 
und-Industrie with the National Bank. Of its heads at the time of the 
merger, Dr. Hjalmar Schacht became President of the Reichsbank and 
Jakob Goldschmidt built up the Danat and earned the reputation of being 
Germany's financial wizard. Herr Goldschmidt now joins the board of 
directors of the new Dresdner Bank. 

The sweeping action of the Government was made possible largely 
through the consent of the Reichsbank to advance a large part of the 
funds needed to provide for the liquidation of the banks after the house- 
cleaning. 

The Reichsbank’s funds will be used to buy a considerable amount 
of the stock to be issued by the banks. As the Reichsbank is not sup- 
posed to be a stockholder in private banks, it will buy the stock indirectly 
through the Gold Diskont Bank. 

The Gold Diskont Bank will issue a special block of new stock amounting 
to 200,000,000 marks which will be fully taken over by the Reichsbank, 
and with the money thus obtained the Gold Diskont Bank will buy the 
stock of the banks as provided in the Government's reorganization scheme. 

Unusually large profits last year as a result of the high discount rate 
and an extraordinarily large amount of discounts enabled the Reichsbank 
to mobilize the funds needed for these transactions. 


Details of Reconstruction. 


The individual banks are reconstructed as follows: 

The Dresdner Bank abosrbs the Danat Bank on the following basis: 
33,000,000 marks of the Dresdner Bank’s and 35,000,000 of the Danat’s 
original stock which are held by the two banks themselves are cancelled. 
The remaining capital stock of both banks, amounting to 92,000,000 
marks, is reduced to 20,000,000. 

The 300,000,000 marks of preferentiai stock of the Dresdner with which 
the Reich braced it in July is scaled down to 200,000,000 and becomes 
ordinary capital stock. Tne new stock capital is 220,000,000 marks. The 
open reserves of the two banks, amounting to 64,000,000 marks, disappear. 

To provide the new bank with funds, the Reich is giving it 50,000,000 
marks of its stock free to be resold to the Gold Diskont Bank, and in addition 
130,000,000 marks as a special reserve, mostly in the form of treasury notes. 

The Reich's guarantee of the Danat’s liabilities is maintained only for 
debts to the foreigners but abolished for domestic liabilities. 

Henceforth 15% of the new bank’s annual net profits shall be used to 
redeem its debts to the Reich, as well as 60% of what exceeds an 8% 
dividend. 

Liquidity Will Be Excellent. 

The liquidity of the new bank will be excellent as the Treasury intends to 
pay in cash for a large part of the 300,000,000 marks of preferential stock 
which it did not pay for when it purchased it in July. 

The Deutsche Bank und Diskonto-Gesellecnaft is writing off 275,000,000 
marks. To cover these losses the bank has canceled 33,000,000 of the 
105,000,000 marks of its stock already owned by it, leaving 72,000,000. 

The remaining capital stock of 180,000,000 marks is reduced to 72,000,000 
marks, while 145,000,000 are taken out of the reserve and an annua! profit 
amounting to 23,000,000 is also used up. 

To obtain new funds the aforementioned 72,000,000 marks of its stock 
which the bank owns will be sold. Fifty million marks of the amount will be 
purchased by the Gold Diskont Bank fo: the time being, while the remainder 
has already been sold to private financiers at a price of 115%. The bank has 
the option of tepurchasing the Gold Diskont Bank’s block of its stock. 

With regard to turnover, ihe Deutsche Bank und Diskonto-Gesellscnaft 
femains ahead of the other German banks, including the new Dresdner. 

Of the Commerz-und-Privat Bank’s total capital stock of 75,000,000 
marks the Reich has purchased 37,000,000. Subsequently the whole capital 
is scaled down to 22,000,000 marks and increased again to 80,000,000, of 
which 45,000,000 is bought by the Gold Diskont Bank at a price of 115% 
The remaining part of the new capitai stock is obtained by exchanging the 
stock of the Barmer Bankverein, which is merged with the Commerz- 
und-Piivat-Bank. 

The Reich is giving the new bank a reserve fund amounting to 40,000,000 
marks in the form of Treasury notes. The bank, however, shall redeem its 








debts to the Reich resulting from this transaction in the same way as the 


Dresdner Bank. 
The reorganization of the four banks is dated back to January 1931. to 
make their new status appear in the annual reports covering the past year. 


The “Times” in its issue of Feb. 23 also said: 


Bankers Here Pleased. 

Bankers here are of the opinion that any move that might stabilize the 
German banking situation and provide a more even flow of credit to industry 
would be beneficial both to Germany and to her foreign creditors, and are 
watching with interest all internal efforts on the part of that country to 
stabilize its economic structure. 

The closing of the Darmstaedter und Nationalbank, or Danat Bank, 
July 13 marked the beginning of a general banking crisis in Germany which 
had repercussions all over the world. At the time of the closing it was 
announced that the action was a direct result of the heavy witndrawals of 
foreign credits from Germany, totaling about $500,000,000 in the preceding 
year, of which the Danat had had to stand about one-third. In all, including 
withdrawals by domestic depositors, the bank had suffered a loss of about 
$240,000,000 in a year. 

The government took over the affairs of the bank and reopened the 
institution four days later for the withdrawal of funds necessary to meet 
payrolls and for the acceptance of deposits, of which any made after the 
reopening were to be at the sole disposal of the depositors. The bank had 
continued on that basis until now, although on Aug. 1 it was announced 
that a group of large industrial concerns had subscribed to $9,930,000 of 
its $14,280,000 capital at 125 marks a share, giving it new funds totaling 
$10,234,000. 

The government gained virtual control of the Dresdner Bank on Aug. 1, 
when it was announced that the government had offered to subscribe to 
$71,400,000 of new preference stock. This new capital made that bank the 
largest in Germany, with a total capital of $95,200,000. 

This move was interpreted as greatly strengthening the government's 
Position in the German banking world, and it was freely predicted that a 
new banking alignment would result. 








Reopening of Berlin Boerse—Prohibition Against Pub- 
lication of Quotations Continues in Force. 


For the first time in five months trading of securities on 
the floor of the Berlin Boerse was opened on Feb. 25, but 
the prohibition against the publication of quotations remains 
in force. With regard to the reopening a Berlin cable- 
gram Feb. 25 to the New York “Journal of Commerce’’ 
said: 

Prices of securities showed little change from quotations on the previous 
day which had been established through telephone trading. 

The reopening of the Boerse was a mere formality and actually marks 
little change if any in trading conditions. Since quotations still cannot 
be published on penalty of imprisonment no open market has as yet been 
established. While the moving of the physical operations of trading to 
the Boerse building is regarded as a step toward the establishment of an 
unrestricted market, it is taken for granted that the next step will be de- 
layed for a long period. 

If securities’ quotations move upward there will be a series of steps through 
which unrestricted trading will gradually be established again. The con- 
solidation of the large banks permitting the drastic writing down of the 
values of assets held in portfolio will make this possible the more rapidly. 

Unrestricted trading, if prices are firm, might lead again to foreign 
investment in German securities and also bring back money held in trust 
funds. joint accounts, &c., abroad by German nationals. 


An item relative to the proposed reopening of the Boerse 
appeared in these columns Feb. 20, page 1292. 








Germany Reported as Planning to Pay All Private 
Debts—Resolved to Maintain Service This Year 
Despite Hardships, It Is Learned—Reparations 
Outlook Dim. 


On excellent authority it can be stated that Germany’s 
entire commercial debt will be paid in full, no matter what 
pressure may be brought to divert the available funds to 
other purposes. This is noted in a Berlin cablegram 
Feb. 25 to the New York ‘“Times’’ in which it was also 
stated: 

Moreover, on the same authority, it can be said that, despite any hard- 
ships Germany is undergoing, the service on that commercial debt will 
be maintained throughout the present year. During part of that time, 
particularly in the next six months, it will not be easy going but one way 
or another, Germany's word will be kept inviolate and her credit intact. 

The political debt, meaning reparations, is, however, quite another 
matter into which entirely different considerations enter. Germany's 
attitude toward that is still the same she has consistently held since the 
signing of the Versailles Treaty, namely, that her signature was obtained 
under duress without regard to her ability to honor it and without taking 
cognizance of the possibility that world economic changes might reduce 
her acknowledgment to a mere farce. 

But payment in full of her commercial debt Germany regards as a matter 
of honor. In another aspect she takes it also as a matter of self-preserva- 
tion, since failure to meet these obligations, even in part, would affect her 
credit for years to come, possibly forever. 

These statements undoubtedly indicate the poor outlook for any pay- 
ment whatever on account of political reparations, although in view of 
the developments of the last three months that possibly arouses little 
surprise. What is certain now is that Germany will permit nothing what- 
ever to interfere with the payment of her commercial obligations on the 
dates set. It will be a herculean task, demanding her utmost efforts for 
years—‘‘for the next thirty years,’’ one authority put it. 


Puts Hope in Lausanne Parley. 

Argument and official pronouncement on these points will naturally 
have to await the Lausanne conference, on which Germany is basing keen 
hopes of a new and lasting European understanding. Nevertheless, in the 
meantime the attitude she will take is becoming clearer and more well 
defined. 

In the last fortnight her internal political situation has distinctly im- 
proved. In informed quarters there is no longer any serious apprehen- 
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gradually becoming livelier and undoubtedly will produce some stirring 
experiences and possibly some doubtful moments. But barring an unto- 
ward incident, at present close to inconceivable, the result is already 
forecast in the safe return of the present regime. 

With that menace ended and with the French elections indicating 
France’s future course, the way at Lausanne will be clearer. If the 
reparations problem can be satisfactorily adjusted Germany sees ahead 


a speedy return of some of the German capital which uncertainty fright- | 


ened away. The re-establishment of a stable regime and unfaltering 
maintenance of the national credit may even produce a change of heart 
among timorous foreign investors. 

There is certainly unmistakable a new optimism despite the difficulties 
manifest in Germany today. 








“Standstill’” Agreement on German Credit—French 
Attitude. 
The following from Paris is from the ‘‘Wall Street Journal’’ 
of Feb. 25: 
Creditors of the United States, Great Britain, Holland, Italy and Switzer- 


land have now adhered to the ‘‘standstill’’ agreement in regard to German | 


private short term credits. 

French bankers are divided and have decided to act individually toward 
their German debtors, although the majority favor the agreement. 

Swedish bankers have proposed a conversion of their dollar credits into 
crowns, but Germany is not willing to do so. 

The agreement will become effective April 1, since adherents to the pact 
now represent the bulk of credits. Care will be taken, however, that non- 
adherents do not receive preferential treatment. 


From the New York ‘‘Times’’ of Feb. 25 we take the 


following: 
The Standstill Pact. 

The inability of French bankers to come to an agreement of the new 
standstill agreement with German debtor bankers has little importance, 
in the view of bankers here. The creditor bankers of the United States, 
Great Britain, Holland, Italy and Switzerland, who nold the bulk of Ger- 
many’s short-term obligations, have already indicated their adherence to 
the new plan. France, according to figures recently published in Berlin, 
has the smallest share in the matter with short-term credits of 276,000,000 
marks out of the 5,575,000,000 involved. The United States has the 
largest stake with 1,949,000,000 marks. In any case, the new agreement 
provides that creditors not adhering to it will not receive preferential treat- 
ment. The Ausschuss fur Auslandsschulden, or Foreign Debts Com- 
mittee set up by the German Government, is authorized to see that no capi- 
tal repayments to creditors outside the agreement except those deemed 
“absolutely essential for the maintenance of German credit’’ are made. 








Ex-Kaiser Retains Pay——Single Vote in German Reich- 
stag Saves Paring of Sums Paid to Former Rulers. 


The following (Associated Press) from Berlin Feb. 17 
is from the New York ‘‘Times’’: 

Former German rulers who are receiving financial compensation from the 
republican government for the loss of their station under various acts of 
settlement escaped by only one vote in the Reichstag Law Committee a 
reduction in their allowances to-day. 

Ten committeemen voted for revision of the settlements and eleven 
against it. Previously two Communist motions to discontinue the allow- 
ances altogether on the ground of the country’s financial distress were 
defeated. 








© 
Steel Cartel Meets Trouble in Europe—Dispute Between 
Different Countries As to Readjusting Their 
Respective Quotas. | 

The following from Berlin Feb. 19 is from the New York 
‘*Times’’: 

The Institute for Studying Trade Fluctuations implies in its monthly 
bulletin that the Government's price reduction policy is retarding home 
revival. The steel syndicate reports continuing decline in home sales 
and declares that it will reduce exports until the present demoralization 
of the market ceases. Furthermore, the prospect of re-establishing the 
international steel cartel is considered to be jeopardized by the new 
*“production-quota”’ differences. 

Whereas Germany's present monthly quota is 964,000 tons with 660,000 
allowed to France, the actual French production in the last quarter of 
1931 exceeded Germany’s. Belgium, whose quota is only one-fourth that 
of Germany, is producing half as much. But German interests refuse to 
allow the future German quota to be based on the present abnormally low 
production. Steel organs predict that, if the cartel collapses, it will bring 
down the international syndicates in tubes, rails and wire rods, which had 
been working satisfactorily until the collapse of sterling exchange raised 
new questions about prices. 








German Steel Trust Has $4,500,000 Loss—Reconstruc- 
tion Seen As Possible, With 1931 Report Showing 
Cut into Reserves. 

From Berlin Feb. 24 advices to the New York ‘‘Times”’ 


said: 

The Stahlverein (United Steel Works), the first large industrial concern 
to publish its annual report, managed to pass through another year of 
depression without being forced to reduce the huge stock capital of $184,- 
000,000. 

As the situation since December has gone from bad to worse, however, 
the figures in the report indicate that the ultimate reconstruction of the 
concern is not entirely outside the range of early possibilities. 

#.The year ends for this concern with a net loss of $4,500,000. The actual 
loss, however, is considerably larger, and may be estimated from the fact 
the gross profits of 1931 were 42% below those for the preceding year. 

i The concern wrote off on plants and securities only half the amount 
written off in 1930. The net loss will be covered from the reserves, which 
will thereby be reduced $14,000,000. In 1930 the concern distributed a 
4% dividend from profits of $8,000,000. 

That the German industry sold goods at the lowest possible prices last 
year in order to keep going was shown by the fact the decrease in profits 
was much larger than the decrease in turnover, which declined from $300,- 


sion regarding the result of the approaching election. The campaign is 











000,000 in 1930 to $200,000,000 last year. The share of exports in the 
turnover increased from 38 to 42%. 








Germany Restricts Purchases of Foreign Exchange 
with Foreign-Held Marks. 


A regulatory decree published Feb. 19 and effective im- 
mediately eliminates the possibility of converting foreign- 
held mark deposits into foreign exchange, according to a 
cablegram received by the Department of Commerce at 
Washington from Commercial Attache H. Lawrence Groves, 
Berlin. The Department says: 

Such deposits must now be held in ‘‘blocked”’ accounts as far as purchase 
of foreign exchange is concerned. 

The decree also provides that proceeds to foreigners from legacies or sales 


' of securities, real estate and other properties shall likewise be deposited 


in ‘‘blocked”’ accounts, the cable states. 


Associated Press accounts from Berlin Feb. 19 said: 

A new emergency decree was promulgated to-day to prevent continued 
drain of foreign currencies and an influx of marks from abroad. 

In announcing the new regulation the Government said that loopholes 


| had been found in the previous regulations and were being used for evasion. 


The new decree further tightened restrictions on currency transactions. 
Remittances from abroad or proceeds from sales of securities or real estate 
here can only be credited on specially restricted accounts. 

The same restriction applies to German inheritances which go to foreign- 
ers. German exporters are strictly required to show how they receive 
settlements of their accounts and certain abuses in connection with effecting 
insurances in foreign currencies also will be stopped. 


From United Press advices from Berlin Feb. 19 we take 
the following: 

Heretofore the Reichsbank has been paying out foreign currency against 
mark accounts of non-Germans, a process resulting in a weekly drainage of 
from 50,000,000 to 60,000,000 marks. 

From now on foreigners will be obliged to prove the legitimacy of their 
transactions and obtain special permission for the conversion into foreign 
currency of mark accounts that originated abroad. 





Deficit of German Budget—Nine-Month Shortage, with 
Previous Carry-Over, 1,187,000,000 Marks. 

A Berlin message Feb. 19 to the New York ‘Times’ 
stated that the ordinary budget of the Reich in the monthly 
statement shows a deficit for the first nine months of the 
fiscal year amounting to 95,000,000 marks. In the extra- 
ordinary budget the deficit is 115,000,000 marks, it is said, 


the message adding: 
Including the deficits carried over from preceding years, the shortage 
now amounts to 1,187,000,000. 








Provisional Committee of New York Bankers Interested 
in German Credits Other Than Those Under 
“Standstill’” Agreement Decide Against Permanent 
Committee. 


From the New York ‘Herald Tribune’’ of Feb. 20 we 


take the following: 

The provisional committee of local bankers which has been studying the 
advisability of forming a permanent group of creditors of German munici- 
palities and States has decided that no such permanent body is necessary, 
it was stated officiaily yesterday. The bankers take the attitude, it was 
explained, that until it is demonstrated that this class of creditor is being 
inequitably treated by the German committee controlling payments on 
foreign debt there is no need for a protective committee. 

The provisional committee has been considering the question of forming 
a permanent group for about two weeks. The investigation was under- 
taken under the auspices of the Investment Bankers Association, which 
received a suggestion from London bankers that the matter be studied The 
total amount of German short-term municipal and State debt outstanding 
is about $60,000,000, of which the American portion is about $10,000,000. 
These debts do not come under the standstill agreement. 


The New York ‘‘Times’’ of Feb. 10 had the following to 


say in the matter: 

Hendrik R. Jolles of the National City Co. has been appointed Chair- 
man of a provisional committee that is investigating the advisability 
of organizing a permanent committee to represent American interests 
which have short-term municipal and State credits in Germany that are not 
affected by the standstill agreement. 

The total of these credits is approximately $60,000,000 and only a small 
amount consists of American claims, according to bankers here. If a per- 
manent committee is formed to represent American creditors it will co- 
operate with similar committees for European creditors. 








166,000,000-Mark Drop in German Exports—Favorable 
Trade Balance for January Off 100,000,000 Marks. 


The following (copyright) from Berlin Feb. 20 is from 
the New York ‘‘Herald Tribune’’: 


The first month of the new year marked a further decline in Germany's 
foreign trade—exports reached only 552,000,000 marks, of which amount 
12,000,000 was reparations payment in kind. December exports were 
708,000,000 marks, of which 26,000,000 was reparations in kind; hence, a 
drop of 166,000,000 marks in exports, of which 134,000,000 represents 
finished articles. Seasonal variations do not account for this drop of almost 
25%. It is rather the result of anti-import barriers being thrown up on 
all sides, especially by the nations which hitherto have been Germany's 
best customers. 

Examples are the exports to Great Britain, which after suffering a drop 
of 20,000,000 marks in December were down another 50,000,000. Exports 
to the Scandinavian nations and the Netherlands sank appreciably, which 
may be regarded as the result of preliminary measures of reprisal occa- 
sioned by Germany's mistakes in the butter tariff policy. Exports to 
Russia and France also greatly decreased. 
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January imports were valued at only 425,000,000 marks. Most ominous 
is the decline of the favorable trade balance to 117,000,000 marks, com- 
pared with 218,000,000 in December, almost half. The continuing decrease 
in law material imports as well as the almost daily additions in the array 
of tariffs, contigents and other protective measures designed to shut out 
German wares from other nations, indicate the inevitability of a further 
decrease in exports and favorable balance of trade. 








Increase in German Unemployed—85,000 Added in 


First Half of Month, Making Total 6,127,000. 


A cablegram Feb. 22 to the New York ‘‘Times’”’ stated: 

The number of unemployed added to the Labor Office registers in the 
first half of February was 85,000, bringing the total to 6,127,000 for Feb. 15. 

This increase exceeds by 10,000 that for the last half of January, but the 
experts believe the peak of tunemploymen, which last year had been 
reached by this time, is close at hand. They feel that by early March 
the figures will be arrested, or will even begin to recede if a better demand 
is shown for agricultural labor. 

Unemployment estimates made by the authorities last autumn have 
Proved correct to date. 








Cut in German Wages—Latest Average Reduction 


954%—Now 20% Below 1930. 
Berlin advices as follows Feb. 19 are taken from the New 
York ‘“Times’’: 
The wage reductions which were decreed by the Federal Government in 
December have now been mostly put into effect. The average reduction 


is 9.6%. This brings the average of German wages approximately 20% 
below that of 1930, when the highest point was reached. 








nr 
Madrid Balances Budget by a Loan—Calls for $40,- 
000,000 Internal Issue, Putting Expenditure Total 

at $305,000,000. 

Spain announced on Feb. 20 her first republican budget, 
balancing it on paper only by calling for an internal loan 
of 500,000,000 pesetas, which is about $40,000,000 at the 
present depreciated currency rate. We quote from a Madrid 
message Feb. 20 to the New York ‘‘Times,’’ from which we 
also take the following: 

Total expenditures are put at $305,000,000. 

Although war is renounced by the new Constitution, the War Ministry 
has the second largest outlay, but this is due to the fact that surplus officers 
were retired for life on full pay. 

Since the building up of education among the 45% of the nation’s popu- 
lation which is illiterate is one of the main objects of the Republic, the 
increase in the expenditures on education is regarded as slight. The 
appropriation of $4,400,000 bears testimony to the economies that have 
been necessary to make ends meet in view of the decreased Government 
income which the plans for changing the economic structure of the country 
have brought about. 

Three million dollars less than last year will go to the church. 
also a sharp cut in the upkeep for the Moroccan protectorate. 

How the Government can carry out the radical agrarian reform plans 
advocated by the Socialists, which would cost $77,000,000 in two years, 
is difficult to see; and this may modify their stand, although failure to 
carry out the plans would anger the masses. 

It is felt that the budget represents the most honest statement of the 
situation in many years, however, and the fact that all expenses hitherto 
marked ‘‘extra’’ have been funded into the regular expenses is regarded 
as an achievement in itself. 


There is 








Protest to State Department in Behalf of Investment 
Banking Houses Alleging Discrimination by League 
of Nations Against American Holders of Hun- 
garian Bonds. 


Through action taken by the Institute of International 
Finance in behalf of bankers who issued Hungarian securities 
in the domestic market, the State Department for the 
first time has been called upon to use its good offices to 
prevent discrimination against American holders of se- 
curities in favor of foreign holders. We quote from the 
New York ‘Journal of Commerce’’ of Feb. 19, from which 
the following is also taken: 

The Institute announced yesterday that protest against the favor shown 
to the Hungarian League of Nations loan, chiefly floated abroad, under 
the recent Hungarian moratorium, had been referred to the State De- 
partment. 

It was also learned that similar action is expected in behalf of British 


bankers. The Hambros Bank, Ltd., it is reported, is taking the leader- 
ship in London in the organization of such protest. 


Hungarian Moratorium Is Cause. 


The action taken arises out of the Hungarian moratorium decree issued 
in December. The moratorium was declared because of the falling off 
in foreign exchange assets in Hungary. The decree stated that payment 
would be continued on the $60,000,000 League of Nations loan. A later 
decree naming other loans floated abroad states that they would be paid 
if foreign exchange were available, the League loan, however, to come first. 

More than a dozen Wall Street banks or private bankers, including the 
Guaranty Trust Co., Bankers Trust Co., Brown Bros. Harriman & Co., 
&c., are sponsors of Hungarian loans against which preference has been 
shown. The largest issue was $20,000,000 for the City of Budapest floated 
by a group headed by Bankers Trust Co. The next is the $12,000,000 
loan by Lee, Higginson for the European Mortgage & Investment Corp. 
There are 12 other issues varying as to amount. 


Preliminary Program. 

The program agreed upon by the American bankers and presented by 
the Institute, holds that the preference being given to the League loan 
is based upon ‘‘expediency rather than juridical right.’’ This expediency, 
it is stated, ‘‘is largely dependent upon recognition by the League of a 





responsibility to resume a supervision of the fiscal affairs of Hungary in 


the interest in creditors.’”’ The following is the statement of the pre- 
liminary program: 

“Affirmation of the principle that any preferment of the League of 
Nations’ loan of 1924 finds its warrant primarily in expediency rather 
than juridical right and that the expediency of such preferment is largely 
dependent upon recognition by the League of a responsibility to resume 
a supervision of the fiscal affairs of Hungary in the interest of all creditors. 
On the assumption that the League will recognize that the acceptance 
by other creditors of a preferred position for its loan implies a reciprocal 
responsibility upon it as above indicated, acquiescence in the continued 
service of such loans; 

‘*Rejection of the program contained in the Government’s announcement 
with respect to the proposed application of available foreign currency to 
certain other long-term loans (none of which are issues brought out by 
American bankers), on the ground that the program is unfairly discrimi- 
natory and that in any event, any present decision as to such a compre- 
hensive program is premature and academic since there is no assurance 
as to the requisite foreign exchange; 

‘“‘Agreement that any final determination of priority as between long- 
term loans shall be deferred until such decision becomes of practical moment, 
at which time the question shall be decided on its merits and in the light 
of the then situation and after adequate opportunity to representatives 
of the different issues affected to present such considerations as they 
deem relevant.”’ 








Financial Aid for Hungary—United States Banks to 
Honor Checks Again—British to Grant Credit 
Delay. 

From the New York ‘‘Times’’ we take the following from 

Budapest, Feb. 19: 


The Government has won some respite in its financial difficulties, ac- 
cording to a statement from Finance Minister Johann Telesky. American 
banks, it was said to-night, had declared their readiness again to honor 
checks drawn on them by Hungarian banks. English creditors are ready 
to grant a six-months’ standstill on their short-term loans on condition 
that other creditors do the same. 

As regards the service on foreign loans which come under the transfer 
moratorium, and thus are to be paid into the National Bank in pengos, 
the creditors will receive the right to buy mortgages, shares and other 
effects with the credits, providing they allow them to remain in Hungary 
for three years, 











Ask Death in Austria for Money Exporters—Premier’s 
Supporters Learn He Will Urge Restoration of 
Penalty Before Cabinet Council. 

From the New York ‘“Times’’ we take the following from 


Vienna Feb. 19: 

After 14 years without capital punishment, Austria is likely to see the 
reintroduction of the death penalty if Premier Karl Buresch can obtain 
Parliamentary support of his wishes. 

This intimation was conveyed at a political meeting last night when Dr. 
Buresch attacked in strong terms the action of those who are exporting 
capital from Austria in order to avoid the possible depreciation of the 
schilling. 

A member of the audience shouted ‘‘Let’s hang them,” to which the 
Premier replied: 

“Certainly, but first it will be necessary to reintroduce the death penalty. 
Such reintroduction must perhaps be seriously considered in view of the 
several recent murders.”’ 

It was first assumed that this was a mere rhetorical phrase, but to-day 
Dr. Buresch told newspaper men he was determined to bring such a pro- 
Posal before the next Cabinet Council. Both his party, the Christian 
Socials (Clericals), and the Landbund (Farmers) would support the pro- 
posal, it is believed. The organ of the Landbund published yesterday an 
editorial suggesting that this be done. 

Strong opposition, however, is certain to come from the Social Demo- 
crats, who form the largest party in the State. Without their consent it 
is doubtful whether it would be possible to effect the change, as it would 
require a two-thirds majority. 








Austrian National Bank Reports Substantial Loss of 
Exchange. 


The statement of the Austrian National Bank as of 
Feb. 15 showed a further loss of $1,000,000 in foreign 
exchange holdings for the week, according to a cablegram 
received Feb. 20 by the Commerce Department of Com- 
mercial Attache Gardner Richardson at Vienna, Austria. 
The Department says: 


Discounts decreased $1,700,000 and currency circulation dropped 
$6,000,000, the cable stated. The bank’s cover is now about 25.1% figured 
on the new basis. 

Holdings of gold and foreign exchange by the bank total $38,000,000. 
The Austrian Government expresses the hope that the proposed system of 
import limitation will tend to reduce the demand for foreign exchange. 








Austrian Government’s Clearing Arrangements with 
Yugoslavia—Negotiations Initiated by Austria with 
Holland, France and Rumania—Arrangements with 
Switzerland. 

Clearing arrangements between Austria and Yugoslavia 
were concluded on Jan. 20, and negotiations initiated with 
Holland, France and Rumania by Austria, according to 
Commercial Attache Gardner Richardson, Vienna, in a re- 
port to the Commerce Department. The Department’s 
advices Jan. 30 said: 

The Austrian Government has been anxious to conclude a clearing 
agreement with Yugoslavia, especially since the payments on Austrian 


accounts in Yugoslavia have been stopped. The trade between both 
countries is well balanced. In 1930 Austrian imports from Yugoslavia 
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totaled 148,000,000 shillings, and exports to Yugoslavia totaled 149,000,- 
000 shillings, so a clearing agreement does not present the obstacle here 
as it does in trade relations that are unbalanced between countries. 

Clearing arrangements have recently been negotiated with Austria by 
several neighboring countries, in an effort to neutralize in part the adverse 
effects of the Austrian exchange control on exports to Austria, according 
to the Department’s Regional Information Section. The salient point in 
all these negotiations is the elimination of actual transfers of foreign cur- 
rency by a balancing of mutual claims, to be accomplished by indirect 
payment for imports through the National banks of the respective countries. 

Although such agreements are rather simple in principle, their execution 
offers a number of theoretical and practical difficulties, The greatest 
difficulty is that only in rare cases is the trade between two countries 
approximately balanced. Consequently the clearing system necessitates 
the reduction of the exports of one country to the approximate level of 
the other, if the elimination of transfers is to be accomplished. Obviously 
a country with a favorable balance of trade cannot easily be persuaded to 
agree to such an arrangement; but, since the Austrian exchange control 
has rendered normal import transactions extremely difficult, some of the 
neighboring countries have been inclined to consent to a reduction of their 
previous volume of trade in order to maintain at least part of it. 

Another difficulty is the question of the rates of exchange which the 
National banks will use in balancing their accounts. The Austrian National 
Bank insists that the accounts be settled on the basis of the gold parity 
or exchange between the countries concerned, while others have taken the 
Position that the official rates as published by the Austrian National Bank 
are higher than the value of the shilling in private trade outside of Austria. 
Since neighboring states are anxious to help their exporters to secure the 
Proceeds of previous sales now frozen shilling assets in Austria, some loss 
in such exchange transactions has been accepted. 

Another obstacle lies in the fact that the clearing arrangements provide 
for payment only in the currencics of the countries party to the agreement. 
This excludes the possibility of settling by this means claims in the cur- 
rency of third states arising from transit sales. 

In addition to the above major problems there are a number of technical 
difficulties, especially in co-ordinating the time element of payments and 
in balancing cash with credit transactions. 

While many Eastern European countries are at the present experiment- 
ing with clearing arrangements, this method of maintaining a minimum 
amount of trade between two countries must still be considered as in an 
experimental stage. It is hardly a satisfactory device for facilitating the 
exchange of merchandise and services between two countries, but rather 
represents a make-shift arrangement for the settlement of outstanding 
obligations which, owing to the scarcity of foreign exchange in one or 
both countries, cannot be met through ordinary commercial or banking 
transactions. Arrangements of this kind necessitate sacrifices on both 
sides, if both countries are short of foreign exchange, and sacrifices mainly 
on the part of the creditor nation, if the debtor country alone possesses 
insufficient reserves of foreign exchange. 

The agreement of Dec. 10 1931 concluded with Switzerland was the 
first arrangement of this type to become effective for Austria. Technically 
this clearing arrangement will be administered in the following manner: 

The Austrian buyer of Swiss merchandise pays to the Austrian National 
Bank, to the credit of the Swiss National Bank, an amount in shillings 
equal to the official or gold-parity rate of exchange of the Swissfranc. ‘The 
Swiss National Bank pays the Swiss creditor in francs and debits the 
amount to the Austrian National Bank, but only when and insofar as this 
account contains a sufficient sum of francs originating from payments by 
Swiss importers of Austrian merchandise. If this is not the case, pay- 
ment is delayed until a sufficient sum has accumulated. The sale of 
Austrian goods in Switzerland is, of course, financed in similar fashion. 
Orders for payment by one National bank to the other are executed in 
their chronological order. 

Austrian importers have not an absolute right to avail themselves of 
the clearing arrangement, but must obtain the permission of the Austrian 
National Bank. This means in practice that the National bank can con- 
trol the nature and quantity of imports. 

A further important stipulation provides that only two-thirds, and at 
a later date, one-half, of the Swiss francs credited in Switzerland for the 
payment of Austrian imports may be used for that purpose; the remainder 
is to be earmarked for the Austrian debt service, including interest and 
amortization of the Swiss loan. 

In order to liquidate frozen assets in Austria, Switzerland agreed to 
clear francs and shillings on a gold parity basis, although the shilling has 
depreciated in value by from 25 to 50%. (The extent of the depreciation 
cannot be accurately gauged.) 

Provided the volume of transactions in both directions is approximately 
equal the total loss incurred by the Swiss National Bank through paying 
the exporters’ bills in Swiss francs could, theoretically at least, be bal- 
anced by the total profit made by the Siwss bank through settling in 
shillings, Austrian claims against Swiss importers. It is unlikely, however, 
that Switzerland will be able to balance the trade between the two coun- 
tries in the near future, although in the past this trade has been approxi- 
mately balanced. In 1930 Austrian imports from Switzerland totaled 
119,000,000 shillings, and Swiss imports from Austria 113,000,000 shillings. 

From the Austrian point of view the clearing arrangement with Switzer- 
land must be considered very advantageous. It forces Switzerland to 
encourage in its own interest, imports from Austria and it eliminates the 
necessity of allocating foreign exchange to importers of Swiss merchandise. 
It strengthens the exchange situation of the shilling, and relieves pressure 
on the Austrian National Bank. The agreement also reduces the volume 
of Swiss imports and thus helps to decrease the general adverse trade 
balance. Finally it enables Austria to import, via Switzerland, necessary 
raw materials without being forced to pay for them on a gold basis. 

A similar clearing agreement between Austria and Hungary went into 
effect on Dec. 15 1931, for a period of three months. The main features 
are identical with those contained in the arrangement with Switzerland. 
On two major points, however, the new treaty differs from the Swiss 
model. One stipulation provides that imports of Hungarian cereals up 
to a total of 15,000 tons will not be paid for in shillings or pengos, but in 
foreign exchange. The other excludes Austrian transit trade from par- 
ticipation in the clearing arrangement. The main reason for the latter 
restriction is that, immediately after the conclusion of the Austro-Swiss 
agreement, considerable quantities of foreign merchandise were sold to 
Austria through the intermediary of Swiss firms. ‘The Swiss National 
Bank, which signed the agreement with Austria primarily in the interest 
of Swiss firms, had thus to pay Swiss francs to third countries with little 
or no profit to Switzerland. 

Since Hungarian exports to Austria are usually on a cash basis and 
Austrian exports to Hungary are practically always on credit, the Pester 
Ungarishe Commercial Bank has been brought in to overcome this 
difficulty. This bank will discount the Hungarian drafts covering imports 
from Austria, and will pay the corresponding amount in pengos into the 
clearing account in Budapest. 





Polish-Austrian Clearing Agreement. 


Under date of January 30, the American Polish Chamber 
of Commerce and Industry in the United States had the 
following to say regarding the Polish-Austrian Clearing 
Agreement. 


The foreign exchange restrictions introduced by the Austrian Govern- 
ment some weeks ago have made it possible for Polish exporters to receive 
amounts due to them in many cases. Austrian firms exporting to Poland, 
on the other hand, experience no difficulty in receivig their money since 
there are no restrictions in Poland. This state of affairs was obviously 
unsatisfactory, so that the Bank of Poland concluded an agreement with 
the National Bank of Austria in order to at least partially regulate matters. 

The agreement enables Polish citizens, who are debtors of Austrians 
for any title whatsoever to deposit the sum owed in zlotys at the Bank of 
Poland for the account of the Austrian central bank. As regards money 
due to Poles by Austrian citizens, a similar procedure is to be arranged 
at Vienna for the account of the Bank of Poland. The two central banks 
will inform each other of the deposits received and arrange to clear Austro- 
Polish debts by mutually compensating payments. 

This arrangement is expected to be of great benefit to Polish exporters, 
inasmuch as it will place Austro-Polish trade settlements upon a more 
satisfactory basis. 








Austria Ends Accord with Soviet on Trade—Moscow 
Refuses the Viennese Demand for Payment of 
Debts in Dollars. 


From the New York “Times” we take the following from 
Vienna Feb. 19: 


As a result of the refusal of the Soviet Government to discharge its 
trade debts to Austria in dollars, trade relations between the two countries 
have ceased. At a conference here yesterday of representatives of both 
governments the Russians asserted they were willing to discharge their 
debts in full if permitted to pay them in Austrian schillings. A representa- 
tive of the Austrian banks, however, replied that this was impossible, 
since they already had discounted Russian bills abroad as in dollars and 
must therefore make payment eventually in this currency. The amount 
involved is about $9,000,000. 

It is understood the Austrian Government will be invited to send repre- 
sentatives to Moscow to confer with authorities there but is unlikely to 
accept. 








Holland and Belgium Plan Customs Union—Rotary 
Clubs of Both Countries Will Discuss Project at 
Rotterdam Feb. 27. 


Netotiations for an economic union of Holland and Bel- 
gium are in progress, it was announced at Brussels on 
Feb. 13, said Brussels advices to the New York “Times” 
which went on to say: 


The Belgium negotiators will go to Rotterdam Feb. 27 to attend a 
meeting of the Rotary Clubs of the two countries for consideration of 
the proposed customs union. 

The Dutch Chamber of Commerce of Brussels has asked for the opinions 
of Belgian agriculturists and industrial and commercial experts as to 
the desirability of an economic union. 

Sinrultaneously negotiations have been carried on between the Scandi- 
navian countries and Holland and between Belgium and Luxembourg. 
These former free trade countries desire to form themselves into one 
commercial unit within which free trade will exist. 

Should the plan prove feasible these countries would begin negotiations 
with Great Britain to obtain favorable treatment on the ground that 
they had been forced to adopt tariffs. It is believed Britain will give a 
kindly hearing to such a plan and make a favorable treaty with the new 
customs union. 

Belgian agriculturists fear the competition of Dutch farmers, although 
Belgium grows only half of her food stuffs and imports the rest. Many 
believe Hollaand would offer an excellent outlet for Belgium’s manu- 


factured goods. 








Rumania Establishes Foreign Exchange Clearing House 
—Text of Law. 


Rumanian firms have been handicapped in their trade 
with several neighboring countries, principally Hungary and 
Austria, by the severe foreign exchange restrictions in force 
in those countries, and in order to get around this difficulty, 
the Rumanian Government has issued a decree, establishing 
an “Office de Compensation,’’ or clearing house, having for 
its purpose the reciprocal settlement of commercial debts 
with countries which have limited foreign exchange trans- 
actions, according to Acting Commercial Attache Kenneth 
M. Hill, Bucharest, in a report to the Department of Com- 
merce. The advices of the Department Jan. 30 also had 


the following to say: 

The Rumanian National Bank has negotiated agreements with the 
National Bank of Austria and Hungary and what actually amounts to a 
complicated system of barter will be put into force. 

It is too early to predict just how successful this measure will be but 
It is hoped and believed in reliable circles that it will eliminate many of 
the obstacles against which exporters to these countries are now obliged 
to contend. 

The text of the law which was recently promulgated follows: 

Art. 1. All payments to countries where regulations prevent, either 
legally or effectively, the payment of Rumanian credits will only be made 
by the “Office de Compensation,’’ which will be created in connection 
with the National bank. 

Art. 2. All holders of credits in the countries mentioned in Article 1 
shall register their credits with the ‘Office de Compensation,’ submitting 
also proof of these credits. Also, they shall declare the deposits which 
may have been made to their accounts in those countries, in any currency, 
for the payment of credits. submitting proof of these deposits. Finally, 





all bank deposits that Rumanian creditors may have in these countries, 
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shall be declared to the ‘‘Office de Compensation’’ even if these deposits 
are not the result of commerce. 

Art. 3. All debtors who have payments to make in the above-men- 
tioned countries shall be able to legally discharge their obligations by 
payment in lei, payable at the Rumanian National Bank at the bank's 
official exchange rate. This payment will be communicated to the ‘‘Office 
de Compensation.’’ 

Art. 4. The National Bank is authorized to conclude agreements with 
the National Banks of the respective countries regarding the compensation 
of payments between the countries. 

As soon as the Rumanian National Bank shall have verified and shall 
have obtained from the respective National banks confirmation of the 
existence of the free deposits indicated in Article 2, and the transfer of 
the sums, the National Bank of Rumania will be authorized to pay, to 
the amount of these deposits, to the Rumanian creditors their credits from 
lei deposits made by the ‘“‘Office de Compensation’’ with the Rumanian 
National Bank on behalf of Rumanian debtors to the respective countries 
and only to the amount of these deposits. 





Danish Landmandsbank for 1931 Has Balance of 
7,696,855 Kroner After Expenses. 


Copenhagen advices as follows Feb. 11 are from the 
New York “‘Times’’: 


The 1931 accounts of Denmark’s largest private bank, the Danske 
Landmandsbank, were presented at a meeting of the directors to-day. 

After the defraying of the ordinary expenses of the year, a balance of 
7,696,855 kroner (a kroner is about 18.91 cents at current exchange) remains 
for distribution as follows: 919,613 written off or set aside for doubtful 
debts, &c.; 354,461 written off for depreciation of the bank buildings, and 
the balance remaining, 6,422,781, applied against the depreciation of bonds 
and shares, which amounts to 8,398,894 kroner. 

The difference of 1,976,113 kroner was settled by means of regulation 
of the State bond for reserves. ‘The reserve fund is unchanged at 34,000,000 
kroner, or 68% of the share capital. 








New Dutch Loan. 


The following from Amsterdam is from the ‘‘Wall Street 


Journal” of Feb. 20: 

A new Dutch loan of 240,000,000 guilders, redeemable in 40 years will 
be announced shortly. The bonds will carry 5% interest and will be 
issued at par. A portion of the issue will be used to redeem the 6% loan 
of 1922 amounting to 150,000,000 guilders. 


Further Amsterdam advices to the same paper Feb. 23 said: 

The new Dutch Government 5% Loan of 1973 amounting to 250,000,- 
000 guilders, of which 98,750,000 guilders already has been taken, will 
be open for subscription on March 2 with preference to holders of the 
6% loan of 1922. The new loan is redeemable as a whole or in part at 
any time. Payments must be made on April 1. 


The New York “Times” also had the following to say 


regarding the new loan on Feb. 25: 

The government of the Kingdom of the Netherlands will offer for sub- 
scription on March 2 a new issue of 250,000,000 guilders of 5% bonds at 
par, according to cable advices received here yesterday from the De 
Twentsche Bank of Amsterdam by its New York representative, A. Philippi 
von Hemert of 68 William St. It is expected that all the money will be 
raised in the Dutch market. It also is expected that the new bonds will 
be dated April 1 1932, and will mature in forty years. 

With the proceeds of this loan, payment will be made here on April 1 
of the issue of 150,000,000 guilders of 6% bonds, series A, due on March 1 
1972, offered in the New York market in February 1922, at a price of 
$940 a bond. This issue has been called for payment on April 1 at par, 
Payment to be made in United States currency at the current rate of 
exchange. The earliest call date on the issue is March 1. 

The balance of the proceeds of the new financing, on 100,000.000 guild- 
ers, will constitute new borrowing by the government. According to the 
cable advices, it is expected that the new loan will be heavily oversubscribed. 
The issue was authorized by the Dutch Chamber on Nov. 13 1931. 

In addition to the series A bonds which have been called for payment, 
another issue of 150,000,000 guilders, series B, 6% bonds, due in 1972, 
is outstanding in this market, having been offered in July 1922, at $960 
a bond. This issue has not been called for payment and is currently 
quoted on the New York Stock Exchange at a price of 104. 








New Retail Price Indices Compiled by Swedish Riks- 
bank—Credit Policy Based on Price Movements— 
Indices Subject to Secrecy. 


Since the Swedish Government on September 28 decided 
to follow the example of Great Britain and abandoned the 
gold standard, the Riksbank in order to keep currently 
informed of all price movements and to have at its disposal 
data on which to base its credit policy and so to help an 
otherwise possible inflation, commenced the preparation of 
a weekly retail price index for its own internal use, according 
to a report to the Department of Commerce from Commer- 
cial Attache H. C. MacLean, Stockholm. Due to the 
extreme uncertainty of the economic situation during the 
last quarter of 1931, this index and also the system em- 
ployed in its compilation have been kept strictly secret, 
says the Department of Commerce, under date of Feb. 19, 
the Department on that date supplying the following in- 
formation: 

In its report to the Swedish Riksdag covering its activities during the 
a year 1931, however, the Riksbank also made public this new 

The primary information on which the index is based is secured from 15 
representative localities in Sweden and concerns the retail prices of im- 
portant commodities and services which are included in the total con- 


sumption of the country. Two indices are constructed along two parallel 
lines. The one compares prices week by week with the preceding week, 


which aiways is given the index figure 100. The other compares the price 








level of each week with the average price level of September 1931, which is 
constantly given the index 100. 

The choice of goods to be considered each week is variable so as to give 
the indices the proper sensitiveness towards prevailing conditions. Even 
the weights which are attributed to the various prices that enter into the 
compilation of the index are supposed to be changed according to changes 
in consumption habits, thus giving the indices the greatest possibility of 
indicating accurately the actual consumption trend. These two facts are 
significant in connection with the new indices, which differ very much 
from all other indices now prepared in Sweden. 

The two index series from Oct. 11 1931, when the first price material 
became available, up to Dec. 31 1931, are given below: 


Indez of Preceding Inder of September 
Week Ended— W eek=100. 1931100. 
Oct. 99.39 99.39 
Oct. 99.96 99.34 
Oct. 100.06 99.40 
Nov 99.97 99.37 
Nov 100.23 99.60 
Nov 100.09 99.70 
Nov 100.25 99.95 
Dec. 100.04 99.99 
Dee. 100.07 100.06 
Dec. 99.97 100.03 
Dec. 99.98 100.01 
Jan. 100.04 100.06 





As will be seen from the above, recent price movements have been very 
significant. 

According to the indices prices have increased slightly for goods imported 
from countries still retaining the gold standard, but on the other hand prices 
on domestically produced consumption goods have shown a corresponding 
decrease with the result that the general retail price level has remained 
practically unchanged. 

The Riksbank’s new indices will still be subject to secrecy; they will not 
be published regularly but only in summaries covering a certain period of 
time. However, twice a month the Riksbank will continue to publish a 
statement based upon these indices without giving any figures, but giving 
a general idea of the trend of the retail prices. 








Norwegian Flotation Recorded in Dollars Instead of 
Kroner. 


From the New York “Times’’ of Feb. 23 we take the 


following: 

The National City Bank, as trustee, announced yesterday that as of 
Dec. 31 1931 it had entered into a supplemental trust indenture with 
the Norwegian Hydro-Electric Nitrogen Corp. under which the three 
principal mortgages securing the corporation’s refunding and improvement 
5% % series A bonds of 1957 are to be recorded in dollars instead of kroner, 
as originally prescribed. 

At the time of the issue, of which $20,000,000 bonds were sold, Norwegian 
counsel doubted whether a mortgage could be recorded on Norwegian 
property payable in a foreign currency and could be effectively made payable 
in gold. The mortgages were accordingly recorded in kroner, with a con- 
tract obligation to increase the recorded amount to equal at all times in 
dollars at the current rate of exchange 120% of the aggregate principal 
amount of bonds outstanding. . 

Recent depreciation of the krone brought this provision into action, 
but in the interim the Norwegian courts had decided that mortgages could 
be recorded as payable in foreign currency. 








Danish Gold Redemption. 


The following (United Press) from Copenhagen is from 
the ‘‘Wall Street Journal’’ of Feb. 24: 

The Danish Trade Minister has introduced a resolution extending until 
Oct. 31 the exemption of the national banks’ obligation to redeem both 
notes and small coin in gold. 








Letter of Latin-American Bondholders’ Association to 
Senator Walsh Anent Association’s Facilities to 
Private Investors As to Information Bearing on 
Foreign Securities. 


We have been favored with the following letter addressed 
to Senator Walsh by Douglas Bradford, Secretary of the 
Latin-American Bondholders’ Association, Inc., at 120 Wall 
Street, New York City: 


The Honorable Thomas J. Walsh, 
United States Senate, Washington, D. C. 
Dear Sir: 

The ‘“‘Commercial & Financial Chronicle’ this morning reports your 
remarks in the Senate on Feb. 4 regarding the recourse open to private 
investors in foreign securities, and the difficulties which such individual 
investors experience in obtaining accurate information as to the true state 
of affairs in the borrowing countries. The letter addressed to you by the 
Secretary of State under date of Feb. 1 on the same subject, and which you 
presented on that occasion, is reproduced in full. 

You are no doubt familiar with the work of the Council of Foreign Bond- 
holders in England, an organization which was called into being in 1868 
by a situation then existing in that country somewhat similar to the one 
we face to-day. That organization has performed work of incalculable 
benefit to the British holders of foreign bonds during the last sixty years. 

A group in New York who knew something of the methods pursued by 
the Council and the excellent results achieved, and who had themselves 
spent several decades either resident in Latin§America or intimately asso- 
ciated with Latin-American affairs, including public finance and public 
works, organized this Association four or five months ago, precisely to fill 
the need indicated py your remarks in the Senate. The response to the 
announcement of our organization was immediate and widespread and we 
now have members in seventeen States. The membership list is growing 
constantly and, although banks and insurance companies who hold these 
bonds have joined the Association, by far the larger number of our members 
are individual private investors for whom we endeavor to supply the facili- 
ties and information to which you refer. 

The enclosed statement of the purposes of our Association is self-explana- 
tory. Any further information regarding our activities will be gladly furn- 
ished you if you so desire. 


Feb. 23 1932, 


Yours respectfully, 
DOUGLAS BRADFORD, Secretary. 
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The item in our issue of a week ago, referred to above, 
appeared on page 1295; the letter of Secretary of State Stim- 
son, given therein, stated that reports received by the State 
Department regarding foreign bonds are transmitted to the 
Department of Commerce, at the same time the State 
Department indicated that it cannot venture an opinion as 
to the resumption of payments on defaulted South American 
or other bonds. 








Postal Rates Raised to Latin America—Increase of 
50% Includes Spanish Possessions. 


With the oral announcement, Feb. 17, that postage rates 
from the United States to countries of South and Central 
America will be increased 50% beginning April 1, the Post 
Office Department disclosed that after that date there will 
be no two-cent letter rate and no one-cent post card rate 
from the United States to any foreign country. This is 
noted in the “‘United States Daily” of Feb. 18, which added: 


After the rates just announced go into effect, the Department expects to 
realize additional revenue of more than $5,000,000 annually from increases 
to all foreign countries, the announcement explained. 

Information made available in the announcement and orally at the De- 
partment follows: 

Under the terms of the Pan-American Postal Union, the Department has 
authority to raise postal rates to South and Central America at any time it 
desires. Rates from these countries to the United States have remained 
stationary, except for a slight increase on mail from Paraguay. 

Effective April 1 1932, postage rates on letter to the countries of South 
and Central America, including Spanish possessions in Northern Africa, 
will be increased from 2 to 8c. for each ounce or fraction on single post 
cards from 1 to 2c. and double post cards from 2 to 4c. each. 

On Sept. 1 1931 postage rates on letters for Canada and Newfoundland 
were increased fromr 2 to 3c. for each ounce or fraction; on single post 
cards from 1 to 2c., and on double post cards from 2 to 4c. each. 

On Nov. 1 1931 rates of postage on letters and post cards to Great Britain 
and its possessions were likewise increased. 

With the increase in postage rates to Central and South American coun- 
tries it is expected that $2,000,000 annually will be added to the postage 
revenues from mail going to these countries, while it is estimated that 
$3,500,000 will be the total increase in revenue resulting from the raise 
in rates to other foreign countries. 

Countries affected by the increases just announced are Argentina, Bolivia, 
Brazil, Chile, Colombia, Costa Rica, Cuba, Dominican Republic, Ecuador, 
Guatemala, Haiti, Honduras, Mexico, Nicaragua, Panama, Paraguay, Peru, 
El Salvador, Spain (including Andorra, Alhucemas Island, Belaric Islands, 
Canary Islands, Ceuta, Chafering or Zafarani Islands, Melilla, Penon de 
Velez de la Gomera and Tangier), Uruguay and Venezuela. 








Protest by Latin-American Bondholders Against Pro- 
vision in Glass-Steagall Banking Bill Barring 
Foreign Security As Collateral for Loans. 


A vigorous protest against the provision of the Glass- 
Steagall bill prohibiting the acceptance of any foreign 
security as collateral for loans to be made under the pro- 
posed extension of the powers of the Federal Reserve Board 
is being made by the Latin-American Bondholders Associa- 
tion in letters addressed to Senator Carter Glass and Con- 
gressman Henry N. Steagall and made public Feb. 20. 
The letter stated in part as follows: 


Speaking only for holders of Latin-American bonds this Association de- 
sires to protest most vigorously against the apparently sweeping nature of 
the provision alluded to above. 

It is presumed that authority will be vested in the officers of the Federal 
Reserve System to discriminate in the matter of all or any security offered 
as collateral, and there seems to be no valid reason why they should not be 
permitted to judge of the value of foreign as well as domestic securities. 

Some 200,000 investors in the United States hold, approximately, 
$1,500,000,000 principal value of Latin-American securities, a good many 
of which will reciver at least a substantial part of their value in course of 
time. 

We submit that the provision in the bill above alluded to will tend to 
greatly reduce further the market value of such securities, will force many 
of these investors to sacrifice their holdings, and that the adoption of such 
a provision will not only be a hardship but will work a very positive in- 
justice to this large number of citizens in the United States. 

Such a provision aiso is, of course, a blow to our friendly relations and 
trade with our sister republics of the Americas. 








Thomas F. Lee on Latin-American Problems and 
Their Relations to Investors. 


Responsibility for the Latin-American dollar loan situation 
is placed on three different groups by Thomas F. Lee, New 
York banker and a student of Latin-American finances 
and affairs, in a book which he has published through 
Brewer, Warren & Putnam, entitled ‘‘Latin-American 
Problems—Their Relation to Our Investor’s Billions.’’ 

Pointing out that during the three years 1926, 1927 and 
1928, American bankers poured an average of $1,000,000 a 
day for 36 months into Latin-America in the form of dollar 
loans, Mr. Lee says that the situation in which the American 
investor now finds himself may be definitely attributed to: 


1. The Latin-American politician or dictator intent upon securing huge 
sums of American dollars with which he might prolong his dictatorship. 

2. The American banker or underwriter who was precipitated into world 
finance at the close of the World War, receiving his initiation during a 
period of inflation, who accepted the new era theory and thought primarily 
of profits and the easiest way to make them. 


3. Our own Commerce Department's reports, which ignore the vitally 
important factor of invisible items of export and import trade. 

Mr. Lee points to the need for proper trade statistics 
which would show actual borrowing capacity of the coun- 
tries involved instead of, as he says, misleading bankers 
and investors by failing to give both the ‘visible’ and 
“invisible’’ items in export and import trade of the debtor 
countries. In certain eases, according to Mr. Lee, the 
balance of trade was really unfavorable instead of favorable, 
and had the proper information been available these loans 
would not have been made. To all appearances, he states, 
the Republics of Bolivia, Chile and Peru, whose dollar 
bonds are among those in default, enjoyed flatteringly 
favorable balances of trade to justify the millions lent to 
them. Actually, however, he says, the situation was quite 
the contrary. The real state of affairs could have been 
ascertained by an expert analysis of trade data and of the 
foreign exchange fluctuations which warn of impending 
financial difficulties, he declares. 

The underwriting houses often ignored the principles 
which Mr. Lee maintains should be embodied in the formula 
which would have made safe Latin-American loans. These 
he gives as follows: 


1. Rigid investigation of the purpose for which the money is to be ex- 
pended. 

2. Careful supervision by technical representatives of the lending banking 
group to see that the money is properly and econimically used. 

3. The pledge of all net income arising from such investment until bonds 
have been retired. 

4. The use of United States materials where materials must be bought 
outside the borrowing country. 





Latin-American Visible Balance of Trade Shows Favor- 
able Trend in 1931 Compared With 1930, Committee 
on Inter-American Relations Reports—Effect of 
World Conditions on Latin-American Exchange— 
Balances Held Up Pending Rise in Exchange 
Values Involve $60,000,000 Due Americans on 
Account of Commercial Transactions—Service on 
Foreign Debt. 


Latin-America’s visible balance of trade showed a marked 
favorable trend in 1931 compared with 1930, and it is 
probable that if we exclude service on the foreign debt 
that the balance of payments was very nearly in equilibrium, 
according to a statement issued Feb. 20 by the Committee 
on Inter-American Relations. Service on this foreign debt 
is estimated at about $250,000,000 annually in round 
numbers. The statement issued by the Committee says: 


It must not be supposed, however, that this equilibrium has been ac- 
complished without great effort on the part of Latin-American States, 
and whereas statistically the situation may have improved, conditions 
are not healthy and are the result of stringent and repressive measures 
designed to bring about at least some degree of economic stability. 

Reduced imports, increased customs duties, import prohibitions, re- 
strictions on exchange dealings, drastic economies affecting every depart- 
ment of governmental activity, large gold shipments, increased taxation, 
suspension of great reduction in public works, unemployment, appalling 
decline in the prices of native products, and many other analogous develop- 
ments, are the price that Latin-American countries are paying for their 
determination to put their house in order. But such measures, while 
they may bring about a favorable change statistically, are merely the 
first step in readjustment and must be followed by rising prices, free move- 
ment of exchange, resumption of investinent, activity in export and import, 
progressive policies regarding public works and so on, before these countries 
again become prosperous. In general, the Latin-American picture is 
similar in nature to that of world economics. 

Obviously service on the foreign debt is contingent on the re-establish- 
ment of better economic conditions within the countries themselves. It 
is probable that the balance of payments for 1932 will be more favorable 
than in 1931, but it is impossible for this balance to reach the point where 
service on the foreign debt may be resumed in those countries now in 
default without improvement in the economic conditions of the countries 
themselves. It is this latter development that exporters and bondholders 
must hope for. . 

It is not alone the ruinous drop in prices that has affected adversely 
Latin-American countries, it is as well the cessation of the influx of foreign 
capital that has been one of the most serious handicaps. All new coun- 
tries, as our own experience proves, depend in large part for their early 
development on older countries exporting capital. There is good reason 
to believe that when the flow of capital again sets in toward Latin-America 
it will produce constructive effects out of proportion to the actual amount 
of money involved, and that it will be invested much more conservatively 
than has been the case to an extent in the past. 

As a result of world conditions it is difficult for Latin-American countries 
to ship sufficient of their products to create exchange that enables them 
to increase their imports and make other foreign payments, and ina number 
of countries demands for exchange have accumulated to an embarrassing 
extent, with the result that large balances in local currencies are owned 
by many foreign concerns and commercial creditors, without exchange 
accumulations being sufficient to absorb these balances as well as care 
for current demands. 

In some cases these balances do not press for transfer and are being 
used for operations in the various countries or are held pending rising 
exchange values. Balances proceeding from commercial transactions are 
estimated at $115,000,000, of which $60,000,000 are American. Total 
accumulations are estimated at $342,000,000, although much of this does 
not press for transfer and this amount includes as well deposits in local 
currencies allocated to service on foreign debt. 

Any improvement in commodity prices will quickly react in favor of 








Latin-America, while an improvement in trade and the resumption of 
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foreign lending will do much to correct the exchange situation. It is not 
to be supposed that any of these favorable developments will take place 
in the near future, but improvement in world conditions during 1932 
will have a constructive influence on Latin-American economics, Con- 
ditions are in no sense hopeless, and in spite of present difficulties we 
may expect orderly readjustment as time goes on. 








No Further Obstacle Likely in New Funding Loan and 
Issuance of Scrip For Interest Payment on Brazilian 
Debt—Statement by Latin-American Bondholders’ 
Association. 


That no further obstacle is likely in the arrangement of 
the new funding loan and issuance of scrip for payment of 
interest on the Federal external debt of the United States of 
Brazil, is stated by the Latin American Bondholders Asso- 
ciation, which bases its announcement upon advices from 
Rio de Janiero, quoting Dr. Oswaldo Aranha, Secretary of 
the Treasury of Brazil. The Association states that appar- 
ently there had been delay in reaching an agreement with 
the European bankers and bondholders. Conditions of the 
scrip and funding arrangement seem to be substantially the 
Same as previously announced, except that scrip may bear 
interest at the rate of 6% per annum instead of 5%. The 
Association also says: 


**It is inferred that scrip will be issued shortly in exchange for matured 
unpaid coupons of Brazilian Federal external bonds, and it seems reasonable 
to expect that the coupons due April 1 1932 on the Brazil 6!4s of 1926-57 
may be paid on that date in scrip.”’ 

From the New York ‘‘Herald Tribune’’ we take the follow- 
ing from London (copyright): 

It is announced that the Brazilian Government wiil repay on Feb. 23 
the first installment of the £6,500,000 credit arranged through N. M. 
Rothschild & Sons in January. The credit was to have been paid in 12 
monthly installments as from Aug. 23 last, but a six months extension 
was arranged. London banking circles are extremely pleased that the 
Brazilian Government, in spite of exchange difficulties, has been able to 
meet this obligation, but some holders of Brazil bonds on which debt service 
was suspended are wondering why short creditors should receive preferen- 
tial treatment. 

In reply to this it is suggested that the Rothschiid credit was granted to 
Brazil at a moment when, owing to the withdrawal of other funds, she was 
threatened with a complete collapse which would have placed bondholders 
in a much worse position then they are. 








State of Minas Geraes (Brazil) Bond Issue to Liquidate 
Advances to Minas Coffee Institute. 


The Department of Commerce, in its weekly report of 
foreign conditions has the following to say (Feb. 21) in its 
survey of Brazil: 

The State of Minas Geraes is issuing 60,000 contos 30-year 7% bonds 
for liquidating the advances made to the Minas Coffee Institute by the 
Italo-Belga Bank. ‘The press reports that the State of Sao Paulo had a 


deficit of 50,000 contos in its last year’s budget. (Contos equals about 
$111.00 at normal exchange.) 








Bankers Explain Leguia’s Credits—Say They Were 
Merely Cable Transfers of Funds. 


From the New York ‘‘Times’’ of Feb. 20 we take the 
following: 

The additional credits of $100,000 to Juan Leguia, son of the former 
President of Peru, announced by the Senate Finance Committee as having 
been made by the National City Bank, the Chase National Bank and the 
Royal Bank of Canada, were said yesterday by the bankers to be merely 
cable transfers executed by them from time to time in the ordinary course 
of business. 

**As far as the National City Bank is concerned,” a statement issued by 
that institution said, ‘‘the $60,956 appearing in the checking account of 
Juan Leguia with J. & W. Seligman & Co. of New York represented merely 
cable transfers coming from abroad through the National City Bank to 
the credit of Mr. Leguia’s account with J. & W. Seligman & Co. in New 
York. Neither the National City Bank nor the National City Co. has any 
knowledge as to the nature or purpose of these transfers.” 


An item regarding the Peruvian credits to Juan Leguia 
appeared in these colums, Feb. 20, page 1299. 








Peruvian Loan is Authorized. 


The signing by the President of a measure covering a loan 
of 2,000,000 soles to the Peruvian Government by the Central 
Reserve Bank was reported in a cablegram from Lima, 
Feb. 19 to the New York ‘‘Times.’’ A further cablegram, 
Feb. 20 from Lima to the same paper stated: 

Two millions soles [about $480,000} has been advanced by the Banco 
Central del la Reserve to the government, to be used as follows: Depart- 
ment of Government, 410,000 soles; Foreign Affairs, 100,000; Justice, 250,- 
000; Finance, 380,000; War, 420,000; Navy, 200,000; Public Works, 240,000. 


The amount will be used principally for the payment of salaries and pen- 
sions in arrears. 


Dr. Fernando Gazzani has been named a director of the Banco Central, 
succeeding Carlos Ledyard. 








Peru’s World War Currency to Be Redeemed. 

All of the emergency currency issued during the World 
War known as cheques circulares, is to be presented for 
redemption at the Central Reserve Bank of Peru within 12 


promulgated, according to cable information received in the 
Department of Commerce from Commercial Attache 
Merwin Bohan at Lima, Peru. In making this known the 


Department on Feb. 20 further said: 

The total amount of cheques circulares outstanding is about 4,200,000 
soles ($1,176,000). It is the belief of the Government, however, that at 
least 2,500,000 soles ($700,000) of them have been lost or destroyed and 
that consequently it is not necessary for the Central Bank to continue to 
hold such large reserves. 

The Central Reserve Bank is to advance to the Government 2,000,000 
soles ($560,000) in anticipation that cheques circulares to this amount 
will not presented within one year, the Government deiivering as guarantee 
1,500,000 soles ($420,000) in class C shares of the Central Reserve Bank. 
If it is found after the cheques are called in that the sum advance is larger 
than the amount of cheques not redeemed, the value of the C shares guaran- 
teetee can be applied against the deficiency, the Central Bank’s capital 
being reduced by a corresponding amount. 








Proposed Reorganization of Argentine National Cur- 
rency and Banking System—Establishment of 
Central Bank. 

Associated Press advices from Buenos Aires report that 

Minister of Finance Enrique Uriburu on Feb. 19 recom- 

mended broad reorganization of the National currency and 

banking system of Argentina to improve utilization of the 
country’s monetary reserves. He especially suggested estab- 
lishment of a Central bank. Continuing the advices said: 


The Minister of Finance said that the gold guarantee against currency 
was now 48%, compared with a legat minimum of 40%. 

‘The proportion is relatively high,’’ he said, ‘‘in comparison to other 
countries, but is a source of anxiety in financial circles because it is rightly 
considered that we should be in a position to confront immediately any 
emergency which might arise, thus creating confidence.”’ 

The Finance Minister pointed out that Argentine living costs, although 
at the lowe.t level in six years last July, have consistently been compara- 
tive’y higher than those in the United States and other foreign countries. 
Taking the 1924 average as 100 for a:] countries, he said wholesale prices 
in Argentina in 1931 averaged 89, compared with 71.6 in the United States 
The Argentine level reached 85.8 last July and mounted to 93.5 in December. 
The farmers’ situation, the Minister said, was precarious on account of 
low prices, but better than if the peso was at par, since he was getting more 
pesos for his produce. He remarked that the peso’s decline was wholly 
unattended by inflation. 








Argentina to Curb Gold Exports. 


According to a Buenos Aires cablegram to the New York 
‘Times’ an official statement said on Feb. 24 that the 
shipment of $1,266,940 aboard the liner Northern Prince 
had been authorized by the Provisional Government. 
The cablegram added: 


The new government of President Agustin Justo will not export gold 
if it is possible to avoid it. 








Dr. Legnani Becomes Minister of Interior in Uruguay 
Cabinet. 

Associated Press advices from Montevideo (Uruguay) 

Feb. 24, stated that Dr. Mateo Legnani accepted the port- 

folio of Minister of Interior that night, to succeed Dr. Jose 

Ghigliani, who recently resigned. 








Cuban Government Receives 90-Day Extension on 
Payment of $20,000,000 Short-Term Loan. 


From Havana, Feb. 12, advices to the New York ‘“‘Times’’ 
said: 

The Cuban Government received a 90-day extension to-day from the 
Chase National Bank on its payment of $20,000,000 due on the short-term 
public works loan, and commission in the amount of $50,000 was turned 
over to the bank, according to a statement by its officials this afternoon. 

The $20,000,000 matured in March last year, but since the Government 
was unable to meet the obligation, the extension clause in the contract, 
providing that the loan could be extended for a term of two years in periods 
not exceeding 90 days, was invoked by the treasury. 

An interest payment of $550,000 will fall due on this obligation next June. 

The Government hopes to make arrangements to extend the period of 
the short-term public works’ loan, now Cuba’s most urgent financial 
problem, but nothing has yet been accomplished. 








Chase Bank Receives Funds for New South Wales 
Interest and Sinking Fund. 


The Chase National Bank announced Feb. 20 that it had 
received from the Commonwealth of Australia the semi- 
annual payment on the New South Wales external 30-year 
5% sinking fund gold bonds due Feb. 1 1957 to cover the 
semi-annual interest on this issue due Feb. 1 1932, and the 
sum of $120,204.50 for the sinking fund to be utilized in the 
purchase of these bonds. Interest due on coupons of this 
issue can now be paid by the trust department of the Chase 
National Bank as fiscal agent, and holders should redeposit 
their coupons for collection. 

An additional announcement was made as follows Feb. 23 
by the Chase National: 


The Chase National Bank of the City of New York, as successor fiscal 
agent, has notified holders of State of New South Wales, Australia, external 
30-year 5% sinking fund gold bonds, due Feb. 1 1957, that tenders will 
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of as many of the bonds as will be sufficient to exhaust as nearly as may be 
the sum of $120,436 now held in the sinking fund. Tenders will be opened 
at noon on Feb. 26 at the corporate trust department of the bank, 11 Broad 
Street. The right is reserved to reject any and all tenders. 

An item regarding the transmission of funds to pay the 
interest on the New South Wales bonds appeared in our 
issue of Feb. 20, page 1300. 








Cuban Decree Imposes Taxes on Fat and Lard to 
Increase Revenues. 


A tax of a cent a pound on all lard and other animal fats 
consumed in the Republic of Cuba, either of foreign or 
domestic production, was imposed by a Presidential decree 
signed on Feb. 19, according to a cablegram that date from 
Havana to the New York ‘‘Times’’; the cablegram added: 

It is a further effort of the administration to boost falling revenues. 
This tax will be collected on the withdrawal of products from producing 
plants or in the case of importation. It is expected the tax will produce a 
large revenue, but it will naturally increase the cost of this product, 
which is a large item with poorer classes. 

The President is empowered to put the tax into effect when he deems it 


advisable under modifications made Jan. 23 in the emergency tax law of 
January 1931. 








Notices of New York Stock Exchange Regarding New 
South Wales Bonds. 


The following notice has been issued by the New York 
Stock Exchange: 


NEW YORK STOCK EXCHANGE. 
Committee on Securities. 
Feb. 20 1932. 

Réferring to the ruling of the Committee on Securities dated Fen. 1 1932, 
SEC-391. 

Notice having been received that the interest due Feb. 1 1932, on State 
of New South Wales external 30-year 5% sinking fund gold bonds, due 
1957, is now being paid: 

The Committee on Securities further rules that said bonds be quoted 
ex-interest 24% on Tuesday, Feb. 23 1932; that said bonds shall con- 
tinue to be dealt in “‘flat’’ and thereafter to be a delivery must carry the 
Aug. 1 1932, and subsequent coupons. 

ASHBEL GREEN, Secretary. 








Bonds of Kingdom of Netherlands Quoted Ex-Interest 
on New York Stock Exchange. 


A notice as follows has been issued by the New York 
Stock Exchange: 


NEW YORK STOCK EXCHANGE. 
Committee of Securities. 
Feb. 26 1932. 

Notice having been received that interest of 3% will be paid on March 1 
1932, at the rate of exchange prevailing on the date of presentation of 
coupons of the Kingdom of the Netherlands 50-year 6% sinking fund bonds, 
series A, due 1972: 

The Committee on Securities rules that said bonds be quoted ex-interest 
3% on Tuesday, March 1 1932, and that thereafter to be a delivery must 
carry the No. 21 and subsequent coupons. 

ASHBEL GREEN, Secretary. 








Bonds of Kingdom of Rumania Monopolies Institute 
Drawn for Redemption. 

The National City Bank of New York has notified holders 
of Kingdom of Rumania Monopolies Institute external 744% 
gold sinking fund bonds of the Development Loan of 1931 
that interim certificates for bonds aggregating 2,850,000 
French Franes principal amount have been drawn by lot for 
redemption at par on April 1 1932. Payment will be made 
upon presentation and surrender of the interim certificates 
so drawn at the head office of the National City Bank of 
New York 55 Wall Street, or at the office of the fiscal agent 
of the loan, the Banque de Paris et des Pays-Bas or other 
designated banks or bankers abroad, on and after April 1. 








Uruguay’s Deficit Reported As $1,600,000—Attributed 
to Drop in Customs Receipts and Depreciation of 
Peso. 

> aaa Press advices from Montevideo, Feb. 23, 
stated: 

on Uruguayan deficit for the fiscal year ending June 30 was officially 

estimated to-day at 3,500,000 pesos (about $1,600,000 at present exchange 


rates). The Finance Ministry attributed the deficit to a reduction in 
customs receipts and depreciation of the peso. 








Bolivian Cabinet Resigns. 
President Daniel Salamanca’s Cabinet resigned on Feb. 22 


over political differences, said Associated Press advices 
from La Paz, Bolivia. 








Labor to Take Over Vera Cruz Trolleys—Workers at 
Mexican Port Will Try to Pay Out of Earnings for 
Heretofore Profitless Lines. 

Under date of Feb. 21 advices from Mexico City to the 

New York ‘“‘Times’’ stated: 

The electric street car system of the port of Vera Cruz will be turned over 


to a workmen's co-operative society on March 1, according to a reliable 
informant. 





The Electric Bond & Share Co. formerly owned the system but due to 
strikes and other labor difficulties it recently closed a contract for its sale to 
the State government, which is now reported to have agreed to hand the 
system over to the workmen in view of the previous inability to run it at a 
profit. The terms of the new transfer have not been revealed. 

For several months Vera Cruz has been without a street car service, the 
only public transportation being buses. A recent visit there showed the 
streets car tracks to be in poor condition and much money probably will be 
needed for their repair before the lines can be operated again. However, 
your correspondent is informed that Governor Adalberto Tejedu will find 
funds to improve the rolling stock and repair the track and will collect from 
the new labor managers as best he can. 








Governor of Jamaica Urges New Taxes—Suggests Levy 
on Tourists to Help Meet Deficit. 


The Governor of Jamaica, in opening the Legislature at 
Kingston Feb. 23, said that there were indications of better 
times coming for business. A cablegram to the New York 
“Times’’ from Kingston added: 

Pointing out that a deficit was shown in budget estimates he proposed to 


meet it by imposition of a package tax, a tax on incomes over £2,000, a 


ten-shilling tax on each tourist and borrowing of a £60,000 war grant 
from England. 
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Reserve Bank of South Africa Asserts Country is Capa- 
ble of Maintaining Standard—Statement by E. H. 
Louw, Minister at Washington. 


Eric H. Louw, Minister from the Union of South Africa 
to this country, issued in Washington on Feb. 18 a statement 
at the direction of his Government to the effect that the 
Union of South Africa is fully capable of maintaining the 
gold standard and that the agitation for the country leaving 
the gold standard has resulted in its becoming a political 
issue with the opposition party in the Union Parliament 
strongly advocating abandonment. The statement, as given 
in the New York “Times,” follows: 


In view of the many misleading dispatches from South Africa and from 
England, which have been appearing in the American press, in regard to 
the gold standard question in South Africa, I am instructed by my Govern- 
ment to direct attention to an official statement recently issued by the 
Reserve Bank of South Africa. 

The Reserve Bank states that it has substantial gold reserves and exchange 
resources, and that the Union of South Africa is fully capable of maintain- 
ing the gold standard. It is further pointed out that there is no short- 
term money market in the Union, and therefore no fear of the withdrawal 
of short-term credits; nor is there any extraordinary maturing of long-term 
credits in the near future. Furthermore, South Africa has maintained a 
substantial favorable balance of trade of approximately $87,000,000, as 
compared with $94,000,000 in 1930, and $72,000,000 in 1929. 

These, and other causes (such as a series of unbalanced budgets), which 
have combined to force Great Britain and other countries off the gold 
standard, do not operate in South Africa. 


Further Exchange Losses Unlikely. 

News dispatches appearing in American papers have emphasized the 
losses suffered by the South African Reserve Bank. It is pointed out that 
the bulk of these losses occurred during the five or six weeks following the 
suspension of the gold standard by Great Britain, and was due to the fact 
that liquid sterling balances had to be sold at a discount in order to meet 
the abnormal demand for sterling at that time. All these losses have been 
taken into account, and no further exchange losses of any consequence are 
likely to occur; in fact, the Reserve Bank is steadily making its usual 
profit and reducing the initial losses. The gold position of the Reserve 
Bank is strong, being equivalent to 60% of its notes in circulation and all 
its deposit liabilities. 

The Reserve Bank states that South Africa is definitely on the gold 
standard and that there is no justification for recently published statements 
that the adherence is only nominal. There are no restrictions on the 
export of gold coin or on the convertibility of Reserve Bank notes into gold 
coin. The bank also is prepared to sell exchange on New York, London, 
Paris, Rome and Amsterdam at its daily advertised rates. 


Influence of Farmers. 

In addition to the above statement of the Reserve Bank, I consider it 
necessary to state personally that the fight which is raging in South Africa 
on the gold standard issue is due largely to the attitude of the farmers, 
who are finding it difficult to sell their products. The wool farmers are 
particularly affected. They cannot sell their wool in non-gold standard 
countries owing to exchange losses, nor can they sell in gold standard coun- 
tries owing to the fact that such countries are able to buy more advan- 
tageously in Australia, which is off the gold standard. The Hertzog Gov- 
ernment in South Africa derives its political support mainly from the rural 
constituencies, and it will thus be appreciated that enormous pressure is 
being brought to bear upon the Government, whose Parliamentary majority 
is relatively small. Furthermore, the gold standard question has now 
become a political issue, with the Opposition party in the Union Parliament 
strongly advocating abandonment. 











Persia Removes Exchange Control. 


The following (United Press), from Washington, is from 
the ‘‘Wall Street Journal” of Feb. 19: 


The State Department learned that Persia has removed Government control 
on foreign exchange transactions and has abandoned plans for introducing 
the gold standard. 

American trade with Persia, the Department said, has been greatly 
hampered during the last two years by foreign exchange restrictions and 
by a Government monopoly on foreign trade. 








Our Debts to England—John Bassett Moore Outlines 
Steps Taken to Provide for Payment. 
From the New York “Times” of Feb. 16 we take the 
following: 
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To the Editor of the New York “‘Times’’: 

I have just read in the “Times” the statement that “our debt to England 
after the Revolution was due to the assumption by our Government, in the 
treaty of peace, of the private debts of British subjects in this country.” 
“The obligation,” the statement continues, ‘was duly admitted, but the 
objection was made that the British put obstacles in the way of our dis- 
charging it.” This statement, judging by the tenor of the article in which 
it appears, seems to have been based on something said in a recent debate 
in the British Parliament; but, however this may be, the statement is 
erroneous. 

During the Revolution some of the States passed Acts of Sequestration 
and Confiscation under which debts due by their citizens to Britieh creditors 
prior to the war were paid into the State Treasuries, and such payment was 
made a plea in bar to any future action for the recovery of the debt. The 
confiscation of debts being then considered a violation of established inter- 
national practice and disreputable, the Anrerican negotiators of the treaty 
of peace, in spite of the weakness of the old Federal Government, incorpo- 
rated in the treaty an article (Article 4) declaring that creditors on either 
side should meet with no lawful impediment to the recovery of the full 
value in sterling money of all bona fide debts previously contracted. When, 
however, the British creditors came to sue in the State courts, there being 
then ro Federal tribunals in which they could bring their actions, the 
courts were inclined to hold that they were bound by the State statutes 
rather than by the treaty. 

This condition continued until the adoption of the Constitution of the 
United States, in which, with a view to remove the obstacle that had stood 
in the way of British creditors, there was inserted the provision that all 
treaties made or which should be made under the authority of the United 
States should be “the supreme law of the land,” and binding on the judges 
in every State, “anything in the Constitution or laws of any State to the 
contrary notwithstanding.” But, while this provision removed the “lawful 
impediment”’ that had previously existed, many practical difficulties, largely 
due to the lapse of time, loss of proofs and insolvency of debtors, still 
remained. 

In order to meet this situation, there was incorporated in Article 6 of the 
Jay Treaty of 1794 a provision for the establishment of an international 
board to deal with the claims. This board duly met in Philadelphia in 1797, 
but in the course of its deliberations serious differences arose and in the 
summer of 1799 its proceedings were suspended. Negotiations then ensued 
between the two Governments for a direct settlement of the claims, with 
the result that there was concluded in London on Jan. 8 1802 a convention 
by which Article 6 of the Jay Treaty was annulled, and the United States 
agreed to pay the sum of £600,000, at the rate of $4.44 to the pound, at 
Washington, in three annual installments, in satisfaction of all liabilities 
under that article. This sum, amounting to $2,664,000, was duly appropri- 
ated and paid to the British Government, which distributed the money 
among the claimants through a commission appointed under an Act of 
Parliament. 

I happen to be somewhat minutely acquainted with this transaction, the 
full record of which in all its phases is given in the third volume of my 
“Tnternational Adjudications,’’ which was published not long ago. The 
treaty of peace contained no clause by which either party assumed any 
debts, public or private. I write this letter because I think we have enough 
actual subjects of controversy with other countries without invoking 
imaginary ones from the past. I may further remark that the case for 
the British holders of defaulted bonds in this country is often weakened by 
combining all such bonds in a grand total, including even Confederate States 
bonds. A claim on account of these bonds was presented to the mixed com- 
mission under the twelfth article of the Treaty of Washington of May 8 1871, 
and was rejected. 

Claims on account of certain other bonds were dismissed by the British 
and American mixed commission under the convention of Feb. 8 1853, of 
which Joshua Bates, who, although bérn in the United States, was then 
senior partner in Baring Brothers & Co., of London, was umpire. Some of 
the repudiations or defaulis I would not undertake to defend, but they do 
not all fall into one category. Nor is it likely that bonds of our States or 
municipalities were ever sold or purchased on the supposition that the 
United States would, in case of default, pay or be under any obligation to 
pay either principal or interest. United States purchasers are in this 
respect in the same plight as foreign purchasers. 

JOHN BASSETT MOORE. 

New York, Feb. 14 1932. 








Federal Farm Board Denies Reports That Wheat 
Holdings Are To Be Impounded or Withheld From 
Market. 


From Washington the ‘‘Wall Street Journal’ of Feb. 20, 
reported the following: 


Federal Farm Board declares that there is ‘‘nothing to wheat reports” 
that its stabilization holdings are to be impounded or held off the market. 

Recurrent rumors have been gathering strength in Chicago and New York 
grain circles that the Board might withhold its stabilization stocks after 
> A 1, at least until a set level of possibly 80 cents a bushel had been 
r ed. 


A Chicago dispatch the same date (Feb. 20) to the New 
York ‘Times’’ said: 


A denial of rumor that the Federal Farm Board was to impound its wheat 
led to general selling at the opening of the Board of Trade to-day, and 
some stop-loss orders were uncovered. Outside buying increased on the 
break, however, which, with purchases against bids, absorbed the surplus 
in the pit around 61 cents a bushel for the May, and a rally followed. 
Most of the trade after the opening transactions was around 61% cents, 
and prices fluctuated erratically near that figure to the close, with the 
finish at net losses of 54 to 34 cent... . 


Impounding Expected Later. 

In spite of the Washington confirmation of the impounding report, 
the trade was inclined to feel that it would ultimately be done, as is planned 
in several bills now before Congress. The rapidity with which the market 
absorbed the free selling at the start was rather surprising to some traders, 
as the July had advanced 7 cents from the low of the previous week and 
a natural reaction had been expected. Pit observers said that public buying 


of wheat futures expanded, and that the open interest increased some- 
what on Friday. 


The following is from a Washington dispatch, Feb. 25, to 
the New York “Journal of Commerce”’: 


Rumors that the Farm Board is contemplating impounding its stabiliza- 
tion wheat were denied by the Chairman. He declared that the Board's 
statement of last July 1, restricting monthly sales of wheat to 5,000,000 
bush¢ls, average, not including foreign sales, ‘“‘still stood.” 





This policy, it was announced then, would expire the first of this July, 
and Mr. Stone stated that the Board has not yet considered any new policy. 








Leon Trotsky and 36 Russians Forbidden to Enter 
Soviet Russia. 


Leon Trotsky and 36 other Russian emigres living abroad 
were formally stripped of their Soviet citizenship on Feb. 21 
and forbidden “‘for all time’’ to enter the Union of Socialist 
Soviet Republics. The action was taken by the Presidium 
of the Central Executive Committee said Associated Press 
accounts from Moscow, which likewise reported: 


In the case of M. Trotsky the action was a mere formality, for he was 
banished permanently from the Soviet Union two years ago and went to 
Istanbul, where he has since lived in exile. 

M. Trotsky was banished after an open split with Joseph Stalin. He had 
become a leader of the Left Wing which preached the doctrine of world 
revolution as a necessity before socialism could be built in one country. 

During his residence in Turkey, M. Trotsky has been a constant thorn 
in the side of the Soviet Government by his biting criticisms, both written 
and spoken, of the policies pursued by the Kremlin. 

As a result ‘“‘Trotskyism’’ has become a byword here for the slightest 
manifestation of any opposition to M. Stalin. Numerous strayers from 
the straight line of the Communist Party have been branded thus and 
punished as followers of the former War Commissar. Only recently M. 
Stalin wrote an article castigating his old enemy for his ‘‘rotten liberalism.” 

Other former Soviet citizens who fell under to-day’s ban were identified 
as Mensheviki or their sympathizers. Few were well known. They included 
Raphael Abramovitch, long associated with Soviet activities outside 
Russia, and Feodor Dan, whose name once was linked with a ‘‘plot charge”’ 
by the Soviet. 

The official announcement was most perfunctory, merely stating: 

“The Presidium of the Central Executive Committee has deprived of 
Soviet citizenship for counter-revolutionary activity, together with the 
prohibition to enter the Union of Socialist Soviet Republics on docunténts 
given by foreign countries, 37 emigres living abroad and having kept Soviet 
passports.”’ 

It then named the various emigres, placing M. Trotsky’s name last. 





Senate Passes Resolution to Distribute 5,000,000 
Bushels of Wheat Held by Federal Farm Board to 
Destitute Farmers in Northwest. 


Without a record vote the United States Senate on Feb. 24, 
approved a resolution to distribute 5,000,000 bushels of the 
Federal Farm Board’s wheat holdings to destitute farmers in 
the drouth and grasshopper stricken States of the northwest 
for their families and live stock. The distribution would be 
made through the American National Red Cross. Associated 
Press advices from Washington, Feb. 24, said: 


The wheat bill was called up in the Senate by Senator Norbeck (Rep., 
8S. Dak.), who sponsored it with Senator Bulow (Dem.), from the same 
State, shortly after it had been approved by the Agriculture Committee. 
It went through without debate and now goes to the House. 








Chairman Stone of Federal Farm Board Opposes Dis- 
tribution of 5,000,000 Bushels of Wheat to North- 
west Farmers—Says Congress Should Authorize 
Appropriation. 

Opposition to the distribution of 5,000,000 bushels of 
Farm Board wheat among needy farmers of the northwest, 
as provided in the Norbeck resolution passed on Feb. 24 by 
the Senate, was voiced on Feb. 25 by James C. Stone, 
Chairman of the Board. A dispatch to the New York 
“Times”’ said: 


He held that if Congress wanted to distribute part of the wheat held by 
the Grain Stabilization Corporation, it should authorize an appropriation 
for the purpose. 

Mr. Stone said that under the provisions o. the bill, the Board was to 
be ‘‘credited’’ against its $500,000,000 revolving fund for the value at 
prevailing market prices of any wheat holdings distributed. He con- 
tended that the revolving fund was provided to enabie the Board to carry 
out the policies of the agricultural marketing act and that if it was to be 
depleted through distribution of its stabilization wheat holdings, the Board 
should be ‘‘reimbursed."’ 








Borah Bill Cutting Salaries of Members of Federal 
Farm Board Approved by Senate Committee— 
Opposition by Chairman Stone. 


A 20% cut in the $12,000 salaries of members of the Farm 
Board was approved on Feb. 24 by the Senate Civil Service 
Committee in favorably reporting the bill of Senator William 
E. Borah, Republican, of Idaho, Associated Press advices 
from Washington said: 


The Committee adopted an amendment by Senator Walter George, 
Democrat, of Georgia, also barring salaries of more than $15,000 to any 
person “‘heretofore or hereafter employed by the Federal Farm Board.” 

The amendment further would prohibit loans to any stabilization corpora- 
tion or co-operative association paying salaries of more than $15,000 to 
its officers. Under the bill reported to-day salaries of the Farm Board 
members would be $9,600. 


In expressing opposition to the proposed salary cut, James 
C. Stone, Chairman of the Federal Farm Board is quoted in a 
Washington dispatch, Feb. 25, to the New York “Journal of 
Commerce” as follows: 


“It is unfair to pick out the Farm Board," he said. ‘‘If Congress re- 
duced the salaries of all Government officials such action would be all 
right."’ 
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In response to questions, Mr. Stone admitted that such singling out of 
the Board would leave the impression that Congress did not think highly 
of its actions. .. 

Hints at Discrimination. 

“If Congress is going to restrict the salaries of organizations in relation 
to agriculture it should do the same to other industries it will] loan to through 
the Reconstruction Finance Corporation,’’ Mr. Stone insisted. 

He contended that the ability of farm organization leaders should not 
be restricted any more than leaders in other industries. 








Chicago Grain Exchange Suspends G. C. Henderson, 
and Henderson Grain Co. 


Advices, Feb. 23, from Chicago to the New York ‘‘Evening 
Post’’ said: 

The Chicago Board of Trade has posted notice of suspensions of Gerald 
C. Henderson and the Henderson Grain Co. of Fort Worth, Tex., under 
provisions of rule 119 of the association, following notice of insolvency. 








Resolution Authorizing Appropriation of $10,000,000 
of Unexpended Balance of Drouth Relief Funds 
to Be Used in Establishing Agricultural Credit 
Corporations. 


On Feb. 17 the House of Representatives passed by a vote 
of 151 to 35, a joint resolution authorizing the appropriation 
of $10,000,000 of an unexpended balance of drouth relief 
funds to be loaned to individuals for organizing agricultural 
eredit corporations qualified to deal with the Federal Inter- 
mediate Credit Banks. 

In its issue of Feb. 17, in which it indicated that the 
resolution had been reported to the House by the Committee 
on Agriculture, the “United States Daily’’ said 


The resolution would authorize the Secretary of Agriculture to make 
advances or loans to individuals to assist in forming local agricultural credit 
corporations, live stock loan companies, or like organizations, or of in- 
creasing the capital stock of such corporations, companies or organizations 
qualified to do business with Federal Intermediate Credit banks, or to 
which such privileges may be extended. 

An explanatory statement in the Committee's report follows in full text: 

‘The purpose of the proposed mesaure is to enable credit corporations and 
live stock loan companies to be organized to the end that they may secure 
the advantages of the Intermediate Credit banking facilties. 

“In many instances the regular commercial banks are not ina position to 
furnish the proper credit facilities for the type of paper that is sought to be 
covered by the proposed bill. Due to the ong-term credit desired and to the 
fact that in some sections the banking facilities are inadequate for this type 
of credit, it is hoped that this measure will furnish a supplement to these 
facilities and will also enable the farmers and livestock men to have the 
necessary credit. 

‘The measure does not require a new appropriation but makes avaiable 
the unexpended balances of the drouth relief provision and collections there- 
from to the extent of not exceeding $10,000,000. 

“Onder the terms of the measure this fund may be used for the purpose 
of making loans of not to exceed 75% of the par value of the capital stock 
of such organizations, companies, ot corporations, as may be formed, and 
in this way to make the major portion of the funds available for the original 
establishments of such companies. It is expected that these loans will be 
made at a low rate of interest and the same repaid to the funds. 


Under Agriculture Secretary. 

‘‘That proper restrictions may be thrown around these loans as well as 
the companies to be formed. or whose capital stock is to be increased under 
the terms of this measure, the Secretary of Agriculture is given certain 
supervision as to their management. 


“It is further hoped that by establishing a sound system of credit suitable | 
to the agricultural and livestock sections the need for making provision for | ,+)antic. West South Central, Mountain and Pacific: increases are reported 
individual crop production loans may be thereby reduced, and in so far as ! ; ae Sa ee rag te ge - ~~ 


practicable to do so, this arrangement be substituted for the practice of 
individual loans by the Government. 

The Secretary of Agriculture, Arthur M. Hyde, is heartily in accord with 
the principle of Federal loans to aid in the establishment or expansion of 
agricultural credit corporations, it was stated orally Feb. 16 at the Secre- 
tary’s offices, although he has not yet had opportunity to go over the meas- 
ure in detail. 

The resolution as reported to the House provides that $10,000,000, to be 
taken from the unexpended balance of funds appropriated for loans to 
farmers in drouth and storm areas administered by the Department of 
Agriculture, or from repayments of these loans, be placed in a revolving 
fund for loans to individuals for purchase of stock in agricultural credit 
corporations. The loans are to be not in excess of 75% of the total capital 
of any credit corporation benefited, requiring investment of at least 25% 
of the capital by local interests. 








Prosecution Begun in Seed Loan Suits—-Twenty Cases 
Now Are Pending in Various States—Two Settle- 
ments Noted. 


Investigations of alleged fraud in seed loans made by the 
Department of Agriculture to farmers during the last year 
have resulted in 20 cases in 8 States thus far, the Department 
of Justice announced Feb. 23. 
of Feb. 24 reports: 


One case involves a loan of $2,000, but the majoiity range from $800 to 
$200, according to the announcement, which follows in full text: 

Acting at the request of the Secretary of Agriculture, the Department of 
Justice has forwarded instructions to United States District Attorneys 
in various jurisdictions to protect the interests of the Government in crop 
production loans made by the government. The present cases are about 20 
in number and are in different districts of Alabama, Tennessee, Georzia, 
North Carolina, Arkansas, Louisiana, Florida and Mississippi. Six of 
these cases are in the three judicial districts of Georgia. The amounts 
involved in the claims of the government in respect to these crop loans, 
range from-$200 to $800, but in one case in the middle district of Alabama 
the crop production loan was $2,000. 

In connection with these seed loan controversies wherein suits are being 
brought to protect the government's interests, it is observed that in two 
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cases in middle Georgia, advices have been received that the sheriff who 
seized the crops covered by the government’s mortgage has turned over 
sufficient amounts in each case to satisfy the government’s claim. This 
closes both of these cases. 








Farm Groups Before House and Senate Committee 
Urge Farm Relief Through Export Debentures and 
Equalization Fee. 


As measures of farm relief, the export debenture and the 
equalization fee were advocated by agricultural interests 
on Feb. 18. Before committees of both House and Senate 
they were urged by spokesmen for the National Grange and 
the American Farm Bureau Federation as a cure for the 
present plight of the farmer. Associated Press accounts 
from Washington Feb. 18 also said: 

L. J. Taber, Master of Grange, threw the strength of his organization 
behind the debenture plan in testimony before the Senate Agriculture Com- 
mittee. 

Meanwhile, Edward A. O'Neil, President of the Federation, asked 
the Agriculture Committee of the House to empower the Farm Board 
to make the equalization fee effective at such times as it feels it necessary. 
He also carried his plea to the Senate committee. 

Contending that general prosperity is dependent upon better times for 
the farmer, Mr. Taber said that the Grange was ready to support the 
equalization fee or any other workable proposal for aiding the farmer. 

He said the debenture was ‘neither a bounty nor a subsidy,”’ but “a 
counterpart of the tariff.” The Grange head also advocated an inter- 
national conference to work out a plan for restoration of the value of 
silver, asserting that prevailing exchange rates put the American farmer 
at a disadvantage. 

Mr. O’Neil made a brief general statement and then introduced five 
bureau spokesmen, all State directors of the National organization. 

Earl C. Smith of Illinois said the fee would stop the deflation of agri- 
cultural commodities in progress since 1920. 

R. W. Blackburn of California testified the surplus problem cannot be 
solved without 100% control and added that a full measure of control 
could not be obtained voluntarily. 

Charles E. Herst of Iowa stressed tne necessity of raising farm price 
levels and said acreage control is an inadequate solution because of yield 
variations. 

William H. Settle of Indiana said the plan is essential to give the farmers 
complece control of marketing. 

C. R. White of New York testified that co-operatives pay the cost of 
stabilization while the producer outside gets its benefit without any cost. 
He said the fee would distribute the cost to all. 








Fewer Farm Bankruptcies Reported. 

Farm bankruptcies have been decreasing steadily since 
1925. In the year ended June 30 1931 they were fewer 
than in any fiscal year since 1922. There were 4,023 farm 
bankruptcies in 1931 compared with 4,464 in 1930 and 4,939 
in 1929, according to figures compiled by the Bureau of 
Agricultural Economics, United States Department of Agri- 
culture, from information collected by the Attorney-General. 
The Bureau’s advices, Feb. 5, continued: 


The largest number of farm bankruptcies recorded in any single year 
since statistics were first compiled on this subject totaled 7,872 in the 
year 1925. In the year 1922 there were reported 3,236 bankruptcies. The 
total of 4,023 farm bankrupties in 1931 comprised 6.7% of all bank- 
ruptcies in the United States. 

Decreases in farm bankruptcies during the last fiscal year are reported 
for the New England group of States, West North Central States, South 


for the Middle Atlantic, East North Central, and East South Central 
groups. 

Illinois led in number of farm bankruptcies last year, reporting 868 
cases; followed by Iowa, with 338; Ohio, 277; New York, 198; Missouri, 
181;, and Georgia, 177 cases. States reporting only one farm bankruptcy 
case each were New Hampshire and Rhode Island. 

The National Bankruptcy Act exempts farmers and wage earners from 
involuntary proceedings, and although only a small percentage of farm 
failures are brought into bankruptcy court, the Bureau believes that the 
further decline in the number of farmers asking for legal adjustment of 
their indebtedness is significant, as indicating the reluctance of farmers to 
repudiate their obligations. 

Farmer bankruptcies, last year, were third in numerical importance 
among six occupational classes designated by the Attorney-General, wage 
earners being first and merchants second. The total of 60,105 bankruptcy 
cases reported is divided as follows: Farmers, 4,023; wage earners, 29,693 ; 
Merchants, 13,459; mvranufacturers, 1,336; professional, 1,292; other 
classes, 10,302. 





Farm Mortgage Loans Continue to Decrease—Out- 
standing Mortgage Loans of Federal Land Banks, 
Joint Stock Land Banks, &c. 


Further reductions in farm mortgage loans by principal 
lending agencies are reported by the Bureau of Agricultural 


monthly summary of farm mortgage indebtedness, issued 
Feb. 5. The Bureau says: 

Mortgage loans by Federal land banks, outstanding on Dec. 31, totaled 
$1,163,000,000 as compared with $1,167,000,000 on Nov. 30, and with 
$1,187,000,000 on Dec. 31 a year ago. 

Loans by Joint Stock Land Banks outstanding on Dec. 31 were $530,000,000 
conrpared with $535,000,000 on Nov. 30 and $553,000,000 on Dec. 31 1930. 

Forty life insurance companies have reported to the Bureau aggregate 
loans of $1,523,000,000 outstanding on Nov. 30 compared with $1,527,- 
000,000 on Oct. 31 and $1,561,000,000 on Nov. 30 19380. 

Federal Intermediate Credit Bank loans to co-operative associations 


are reported at $45,255,000 as of Dec. 31 compared with $49,141,000 on 
Loans by these banks to 


30 and $64,377,00 on Dec. 31 1930. 


Nov. 
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financing agencies outstanding on Dec. 31 were $74,613,000 against $74,- 
467,000 on Nov. 30 and $65,633,000 on Dec. 81 a year ago. 

Yields on Federal Land Bank bonds averaged 6.07% for December com- 
pared with 5.44% for November and 4.86% for December 1930. 








1932 Farm Outlook Report of Department of Agricul- 
ture—Domestic Business Depression Creates Low 
Demand for Farm Products—Downward Adjust- 
ment in Wheat Production—World Sugar Prices 
Affected by Low Prices and Restrictive Measures. 


Reduced market demand for farm products, due to the 
world-wide depression, and falling prices, are putting on 
farmers the necessity of curtailing cash outlays, it is pointed 
out in the annual outlook report issued Feb. 1 by the Bureau 
of Agricultural Economics, United States Department of 
Agriculture, following its annual conference with State re- 
search and extension economists. 

The Bureau, under its present policy, makes no public fore- 
cast of the probable course of the farm situation, but tells 
farmers that they must look to increased activity in the 
automobile, iron, steel and construction industries for first 
signs of general improvement in the domestic demand for 
farm products. Foreign business in farm products is 
hampered by trade restrictions and increased agricultural 
production abroad. 

“The collapse of commodity prices,” according to the 
Bureau, “has reduced farm incomes to the lowest figure in a 
generation and has left farmers with a mountainous load 
of debt and fixed charges. Land values have slumped seri- 
ously. The domestic business depression has created a situa- 
tion of low demand for farm products. Even more serious 
is the loss of an important part of the foreign market for 
our wheat, pork, tobacco, and, to some extent, cotton.” Some 
far-reaching shifts in lines of farming are foreseen by the 
Bureau as a result of all these conditions. It is pointed out, 
however, that through this trying time agricultural produc- 
tion has been held stable and the producing plant is geared 
to a normal output for 1932. 

A contraction of farm credit in the United States is re- 
ported, but it is pointed out that except in individual cases 
where farmers need more credit than usual to meet current 
fixed charges, credit needs have been reduced by production 
economics and a “live-at-home” program. Farm labor is 
abundant at low wages, there has been a slight decline in 
retail prices of farm machinery, and fertilizer prices are 
down from a year ago. 

The Bureau reports evidence of a downward adjustment 
in wheat production, world acreage, except in Russia and 
China, showing a notable decline for the first time in seven 
years. The exportable surplus of the United States as of 
Jan. 1 amounted to about 300,000,000 bushels compared 
with 230,000,000 bushels as of Jan. 1 1931, but the surplus 
actually available for export in the current season is much 
smaller on account of large Stabilization Corporation 
holdings. 

Cotton production outside the United States has been 
materially reduced; prices of Indian and Chinese cottons 
have risen in comparison with prices of American cotton, 
and mills are turning more to American cotton in place of 
these foreign growths, according to the report. The Bureau 
adds that “consumption of American cotton has apparently 


been larger so far this season than in the corresponding | 


months of last season.” The Bureau further reports: 


The total supply of corn at the beginning of the 1931-32 season (Nov. 1), 
including carryover, was 24% more than last year’s short supplies, but 
this is offset to some extent by the smaller supplies of most other feed 
crops. The domestic demand for corn has been restricted by large supplies 
in normally deficit producing areas, the small quantity of corn used in 
manufacture, the low price of wheat, and the low purchasing power of 
farmers in those areas where supplies are shortest. 

The dairy industry is reported in a relatively more favorable situation 
than most other farm products, prices of dairy products the past two years 
having declined less than the average for all farm products by some 30%. 
Dairy prices have followed approximately the price level for all com- 
modities whereas farm products as a group have fallen far below that 
level. Likewise, feed prices have fallen much lower than dairy prices. 

The stimulus for expanding dairy production therefore is twofold. 
First, the returns from this enterprise have continued to be relatively 
better than from alternative enterprises, and, second, there is sufficient 
margin between feed costs and the prices of dairy products to make possible 
the advantageous utilization of farm grown feeds in this enterprise. How- 
ever, this expansion may result in burdensome surplus, and deprive the 
industry of its present relatively favorable position. 

There were more cattle in the United States on Jan. 1 1932 ‘than on the 
same date a year ago, but fewer cattle on feed for market. Total supply 
of cattle for slaughter the first six months of 1932 is about the same as 
was available for the first half of 1931. Increase in slaughter the latter 


half 6f the year over that of a year earlier depends on forced liquidation 
or on prices sufficient to attract increased marketings of cows and heifers. 


The Bureau likewise says: 


Unfavorable factors confronting corn belt hog producers in the marketing 
year 1932-33 are an expanded hog production in the South and West, 





increased numbers of cattle on farms, and continued large slaughter of 
sheep and lambs. Favorable factors are decreased hog production in the 
corn belt and decreased European hog production in 1932. 

Continued high world wool production in the face of reduced consumer 
demand and falling general commodity price levels have resulted in an 
almost continuous decline in wool prices from 1928 to the beginning of 
1932. The prospective demand for wool both in this country and abroad 
depends principally upon the trends of industrial] employment and consumer 
incomes. 


A reduction of 5% in the number of hens and pullets in 
farm flocks on Jan. 1 1982 as compared with the same date 
last year is reported. Commercial flocks on the Pacafic 
Coast also show a large decrease in numbers. This indicates 
smaller market supplies of poultry and smaller egg produc- 
tion. The Bureau also has the following to say: 


The tobacco situation is reported to be characterized by large supplies 
of leaf, a diminishing rate of consumption of tobacco products, declining 
exports, and very low prices to growers. Tiese are said to have resulted 
primarily from the curtailed buying power of consumers, the relatively 
high prices of tobacco products, disturbed conditions in international finance, 
and increasing tariffs in foreign countries. 

The combined production of oranges and grapefruit has been increasing 
at an average rate of about 6% a year for the last 10 years, and the 
exceptionally low prices being received by growers emphasize the diffi- 
culties to be faced in marketing the rapidly increasing production. 
European countries are endeavoring to expand and modernize their fruit 
industry. 

Peach growers last year had the largest crop on record and received for 
this crop the lowest price since the beginning of the Bureau’s price record 
in 1918. The bearing acreage of grapes is reported as still so large as 
to produce burdensome surpluses in seasons of normal yields. 

Sweet potato acreage was increased in the cotton belt last season, but 
low yields restricted the production. Nevertheless, the crop was moving 
from farms in December at the lowest prices for that month in 30 years. 
Commercial shipping vegetables, with few exceptions, brought lower prices 
during the 1931 marketing season than in 1930 despite reduced production 
in some lines, notably in cabbage, lettuce and tomatoes. 

The total commercial strawberry acreage for harvest in 1932 is about 
23% more than the small harvested acreage in 1931, when prices were 
lower than in 1930, but favorable as compared with prices of other crops. 
Cherry production is shifting from the general farm orchard and less 
favorable locations to more specialized commercial areas having fundamental 
natural advantages. An increasing trend in the production of improved 
varieties of pecans is reported. 

Rice acreage has been maintained at an average of about 960,000 acres 
the last 10 years, an area that with average yields produces a supply 
sufficient for usual domestic needs and leaves a surplus for export and 
carryover. Peanuts harvested for nuts in 1931 were in largest volume in 
more than a decade, and prices to growers the lowest since 1900. Total 
production of dry edible beans in 1931, says the Bureau, appears to have 
been fully equal to the average annual disappearance during the past three 
years. Domestic requirements of broomcorn, plus exports, are placed at 
about 50,000 tons. 

Domestic and export demand for honey in large lots continues light, with 
prices the lowest since before the World War. Continued increase in pro- 
duction of mohair in the United States in the face of a continued decline 
in prices is reported. Prices for the 1931 soybean crop were lower than 
in any previous year of the last decade. 

The downtrend in flax and flax product prices during the 1930-31 crop 
year and the first half of the 1931-32 season is attributed primarily to 
decreased demand, burdensome world supplies, and a declining tendency in 
the general commodity price level. The 1931 crop in the United States was 
below domestic requirements, but this was due largely to unusually low 
yields and heavy acreage abandonment. 

World sugar production is being affected by low prices and restrictive 
measures, the 1931-32 world beet and cane production being indicated at 
about 28,700,000 short tons, compared with the record crop of 31,984,000 
short tons last year. World consumption equal to that of last season would 
effect a reduction in world stocks. 








American Farm Bureau Federation Endorses Bill 
Making Debentures of Intermediate Credit Banks 
Eligible for 15-Day Loans to Federal Reserve 
Bank Members. 


Chester Gray, Washington representative of the American 
Farm Bureau Federation, has informed Henry B. Steagall, 
Chairman of the House Banking and Currency Committee, 
that the Bureau endorses his bill (H. R. 8931) making the 
debentures of the Federal Intermediate Credit Banks eligible 
for 15-day loans by Federal Reserve banks to banks which 
are members of the Federal Reserve system, it is stated by 
Charles R. Dunn, fiseal agent for the credit banks. The 
bill also amends the Federal Intermediate Credit Act so that 
the credit banks may accept notes and bills of exchange 
drawn by farmers’ co-operative marketing associations and 
handle them as acceptances. Mr. Gray pointed out that 
the Farm Bureau would go still further and make both the 
acceptances and the debentures eligible for note issue by the 
Federal Reserve banks when backed up by the legal amount 
of gold, according to Mr. Dunn. 

The sub-committee on Banking and Currency, headed by 
Senator Steiwer of Oregon, has completed hearings on this 
bill and, it is stated, will report to the Banking and Currency 
Committee in the near future. The American Farm Bureau 
Federation is urging Mr. Steagall to bring this bill before 
the House Banking and Currency Committee promptly 
because, by the passage of the measure, interest rates would 
be reduced 114% or more. 

In explaining the need for the passage of this bill, of which 
Mr. Steagall is sponsor in the House and Senator Norbeck 
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in the Senate, Mr. Gray explained that the last issue of 
Federal Intermediate Credit Bank debentures bore an ex- 
ceedingly high rate of interest—5%—and that this rate is 
passed on to the farmer with additions appended to it of 
not to exceed 1% by the Federal Intermediate Credit Bank 


and 3% by the local lending institution. Mr. Gray adds: 

Thus the Federal Intermediate Credit money, under existing conditions, 
can cost the farmer as high as 9%. This rate in itself is too high. When 
local appraisal fees and other items which are almost universally added 
wherever short-term loans are made are assessed against the farmer, the 
total cost of money becomes prohibitive so far as it constitutes any large 
proportion of the cost of a farm operation. 

It has only been during the last year or so that the Federal Intermediate 
Credit banks have had to pay such high rates on their debentures. The 
average rate for the entire nine years during which the banks have been doing 
business is around 344%. The higher rate has had to be paid largely be- 
cause the big institutions purchasing the debentures—banks and large 
corporations—have wished to keep themselves extremely liquid—able to 
transform their securities immediately into cash if necessary. Since the 
Federal Intermediate Credit Bank debentures are not eligible for 15-day 
loans by Federal Reserve banks to member banks, they have not had that 
degree of liquidity desired by the market. It was probably an oversight 
that these debentures were not made eligible when the bill creating the 
banks was passed in 1923. The debentures themselves may be purchased 
by the Federal Reserve banks when they have a maturity of not to exceed 
six months, and much of the paper accepted by the Federal Intermediate 
Credit banks for discount is of the same character as that accepted by 
Federal Reserve banks and used in connection with the issuance of Federal 
Reserve currency. 


The proposed legislation was referred to in our issue of 
Feb. 13, page 1140. 








President Hoover Intimates That Steps to Restrain 
“Bear Raiding’’ Were Urged Upon Officials of New 
York Stock Exchange by Him. 

Following the action taken by the New York Stock Ex- 
change on Feb. 18 toward curbing short selling (an item 
regarding which appeared in our issue of a week ago page 
1304), President Hoover on Feb. 19 issued a statement indi- 
eating that he and other Administration officers had taken 
occasion to express their views to the managers of the New 
York Stock Exchange as to the adoption of adequate meas- 
ures “to protect investors from artificial depression of the 
price of securities for speculative profit.’”’ The President’s 
statement follows: 

I have a question from the press as to conferences held with officials of 
the New York Stock Exchange. There have been discussions, as is reported, 
between myself and other officials of the Administration with officials 
of the New York Stock Exchange on the question of bear raids. 

Stock Exchange officials have, during the past eight months, from time 
to time taken steps to restrain bear raiding with a degree of success, but 
during the latter part of January, despite these steps, there was a large 
increase in the short account which unquestionably affected the price of 
securities and brought discouragement to the country as a whole. 

I, and other Administration officials, again expressed our views to the 
managers of the Exchange that they should take adequate measures to 
protect investors from artificial depression of the price of securities for 
speculative profit. Individuals who use the facilities of the Exchange 
for such purposes are not contributing to recovery of the United States. 








Brokers Would Ask Authority to Lend Customers’ 
Stocks—Declared Essential Despite Move Against 
Practice—Plans of Association of Stock Exchange 
Firms. 


Brokerage houses were already taking steps on Feb. 19 to 
obtain authorization from customers for the use of the lat- 
ters’ securities in making stock loans to short sellers, a sur- 
vey of leading organizations here showed, said the New York 
“Journal of Commerce,” and then added: 


The Association of Stock Exchange Firms is preparing to agree on a 
uniform form for such cases. 

At the same time, it was pointed out in brokerage circles that the 
abolition of stock loans would constitute a grave bar to the regular and 
smooth functioning of the Stock Exchange mechanism. For example, it is 
pointed out, loans of stocks are frequently arranged for short periods in 
connection with delayed deliveries. A radical revision of many common 
brokerage house practices apart from loans of stock to shorts would be 
necessary if the ‘‘loan crowd’’ is seriously curtailed or eliminated, it is 
stated. 

Overnight Gains. 

The stock market rose sharply at the opening yesterday, following the 
overnight announcement of the action of the Board of Governors of the New 
York Stock Exchange. United States Steel opened with an overnight gain 
of 3 points at 52%; American Telephone with a jump of 3 to 136%, and 
Allied Chemical a gain of 5 to 834%. Hurried short covering was reflected 
in large opening sales of leading speculative issues. 

The high opening prices soon brought substantial realizing sales, how- 
ever, and were not held. The market showed another spell of firmness in 
the afternoon trading, but in the closing dealings the trend became reac- 
tionary, with gains restricted to small fractions for the most part. 

The matter of division by customers with the brokerage firms of whatever 
benefits are received from stock loans in the form of premiums or smaller 
interest costs was discussed at length in Wall Street yesterday. It was 
generally felt that the action of the Exchange will tend to bring lower 
interest rates or higher premiums for loans of stock when short selling is 
actively attempted. 

Several firms indicated their policy in the future would be to give the 
whole of the premium or reduced interest charge to the customer. A form 
of customers’ agreement proposed by one house is as follows: 


“In consideration of the receipt by me of any premium or reduction in interes’ 
rate or any other financial or monetary advantage which may result therefrom 
I authorize you to and hereby agree that you may use any or all of the securities 





in my account now or in the future, for the purpose of making delivery on the 
sale of such or similar securities made by yourselves, or for the account of others, 
upon the understanding that you remain responsible for the return of such ties 
to my account and also for the delivery of such securities on demand in the event 
that I should make demand for and be entitled to delivery thereof. 

“I reserve the right to revoke the foregoing authorization by written notice to 
you but until such revocation in writing is so made, the within authorization shall 
remain in full force and effect.” 

Other firms, however, felt that there would be no need to alter present 
practices and indicated they would continue to ask for at least part of the 
premiums received as brokerage fees for handling the loans, 


Differ on Interpretation. 

Unless the Governing Committee of the Exchange should see fit to require 
a special authorization from each customer for each loan of his stock pro- 
posed, there will be no real restriction on loans of stock, it was said. In 
quarters close to the Exchange it was indicated that the interpretation of the 
rule will call only for one special authorization for each account and not 
for each loan. 

Brokers are ‘of the opinion that the action of the partners’ association will 
return the situation almost to the status quo followed by customers. 

The action taken by the Stock Exchange, prohibiting the 
lending by members of customers’ securities without the 
written consent of the latter, was referred to in our issue 


of Feb. 20, page 1304. 








New York County Lawyers’ Association Opposes Char- 
tering of Stock Exchanges—Say if Supervision is 
Needed, Banking Department Should Not Do It. 
—Cuvillier’s Measure Provides Also for Licensing 
Brokers and Regulating Trading. 


Acting on the report of its Committee on Legislation, the 
New York County Lawyers’ Association has announced its 
disapproval of the bill introduced in the Assembly by Assem- 
blyman Louis A. Cuvillier in relation to the incorporation 
of Stock Exchanges, their supervision by the State Banking 
Department, the licensing of stock brokers, and the regulat- 
ing of the buying and selling of stocks and bonds. Accord- 
ing to the New York “Times” of Feb. 22, the report, sub 
mitted to the Association by Henry B. Hammond, a member 
of the Committee on Legislation, follows: 


The proposed Act provides for the incorporation of Stock Exchanges 
under the supervision of the Banking Department. It would also require 
periodical reports from Stock Exchanges, and provides for the liability of 
members and their suspension from Exchanges in case of insolvency. 

We think the bill should be disapproved. If some measure of supervision 
of these institutions is necessary in order to eliminate the present causes 
for criticism, we feel that the Banking Department is not the place to 
work it out. 

The operation of a Stock Exchange and the business of banking are so 
dissimilar that it would seem inexpedient to give the supervision of both 
to one departnrent. We are also of the opinion that the Banking Depart- 
ment should have its functions broadened with respect to the institutions 
now included in the banking law, rather than being saddled with the super- 
vision of other concerns not properly the subject of that Act. 








Calls “Bears” Peril to Reconstruction—W. R. Perkins 
Tells Senators Gravest Menace to Congress’s Steps 
Lies in Short Selling—Charge Hired Propaganda— 
Dr. S. S. Huebner Defends “Stabilizing”’ Practice. 


Short selling in the stock market was attacked before a 
House Judiciary subcommittee in Washington on Feb. 17 by 
W. R. Perkins, New York attorney, as the gravest menace 
to the measures which Congress has enacted to end the de- 
pression. He warned the Committee not to be “fooled” by 
the apparent recession of “bear” activities in the New York 
market which followed enactment of the Reconstruction 
Finance Corporation law, passage of the banking changes 
and inauguration of the anti-hoarding campaign. A Wash- 
ington dispatch, Feb. 17, to the New York “Times,” went on 
to say: 

Mr. Perkins pointed out that an upturn in the market, similar to that 
early this week, followed the announcement of the intergovernmental debt 
moratorium last summer, but went for naught when it was followed by 
‘bear’? raids. 

Dr. S. 8S. Huebner, Professor of Insurance and Commerce of the Wharton 
School of Finance and Commerce at the University of Pennsylvania, dis- 
agreed with Mr. Perkins. Appearing also as a witness on the various bills 
before the Committee to restrict short selling, Dr. Huebner characterized 
short sales as a ‘“‘necessary and normal” part of an organized market. . . . 

The Commrittee was considering particularly to-day the La Guardia bill to 
place short-selling regulation under the jurisdiction of the Federal Trade 
Commission. Several cther proposals to curb or outlaw the practice are 
pending before the Committee, and every day makes it more apparent that 
some legislation along this line will be recommended to the present 
Congress. 

Mr. Perkins held that short selling could be done away with altogether. 
If this were not done, he said, it should be put under Federal regulation. 
He suggested a super-tax on short sales, or rigid restrictions surrounding 
securities issued by National banks and corporations engaged in inter-State 
commerce. 

“The sole motive of a short sale,’? Mr. Perkins said, “‘is the expectation 
of a profit from a decline in the market value of the thing sold. It is a 
secret, artificial inflation of the selling supply to overbalance the buying 
demand and bring declining prices in accordance with the law of supply 
and demand.” 

Mr. Perkins charged that big “bear” operators actually hired expert 
propagandists to spread rumors, whether true or false, to affect the sale 
of shares. He charged that this sort of operation had dominated the 
securities market in 1931. 

Dr. Huebner, on the other hand, said: 
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“Short selling is not responsible for the unwise buying and credit com- 
mitments and the world forces that cause our periodic economic ups and 
downs. Short selling . . . tends to break up the downward price 
movement into gradual installments over a considerable period of time 
rather than have it occur with demoralizing abruptness.” 

Mr. Perkins had a supporter, however, in A. 8. Brown, a Boston lawyer, 
who urged action by Congress on the subject. He said that the New York 
Stock Exchange was afraid to put a ban on short selling. 


The New York “Journal of Commerce,” in its Washington 
dispatch, Feb. 17, said: 

Held Necessary Operation. 

Short selling was declared by Dr. Huebner as necessary and a normal part 
of an organized market. 

To sell a stock without owning it in the present is, to my mind, no more 
wrong that to sell commodities or services which we do not possess for 
immediate delivery,” he said. “To borrow etock in fulfillment of a sale 
is, in my opinion, no more wrong than to borrow money in fulfillment 
of a purchase. 

“The factors which cause the stupendous and forced liquidation in prac- 
tically all valuee during a business depression are fundamentally economic 
and inherently associated with the economic nature of man and would exert 
substantially the same ultimate influence by way of price declines, irre- 
spective of the presence or absence of short selling. Short selling is not 
responsible for the unwise buying and the unwise credit commitments and 
the world forces that cause our periodic economic ‘ups’ and ‘downe.’ 

“To prohibit short selling would tend greatly toward making an auction 
market of our organized stock market. We all know the lack of dependa- 
bility of an auction market, with its absence of short selling, and the great 
variations in price between sales at such a market. Dependence upon 
actual demand or supply in any given stock from the outside public would 
certainly prove dangerous to the existence of an immediate and continuous 
mvarket.’’ 








Security Lending Rule in Stock Market Endorsed— 
Restriction on Margin Accounts to Regulate Short 
Selling on New York Stock Exchange Called 
Satisfactory by S. S. Huebner. 

The decision announced by the New York Stock Exchang 
on Feb. 18 (referred to in our issue of Feb. 20, page 1304) 
that its members will not be allowed to “lend” securities 
purchased on margin without first obtaining the customer’s 
consent in writing was characterized as a “satisfactory regu- 
lation” by 8S. S. Huebner, Professor of Economics and 
Finance at the Wharton School of Finance of Philadelphia, 
during his testimony on the question of short selling before 
the House Committee on Judiciary, Feb. 19. Mr. Huebner, 
who was appearing before the Committee for the second time 
on this question, stated ‘he is a consultant for the Exchange 
and that he was appearing at the request of the Exchange. 
The foregoing is from the “United States Daily” of Feb. 20, 
which also had the following to say: 


The new decision of the Exchange was brought up in the hearing when 
Mr. La Guardia (Rep.), of New York City, asked Mr. Huebner’s opinion 
regarding it. 

The decision, which was announced near the close of the market on 
Feb. 18, declares that Stock Exchange members shall not “lend, either to 
themselves as brokers or to others, securities held on margin for customers 
unless they shall have obtained separate authorization in writing permitting 
the lending of such securities.’’ 

“It is perfectly all right to get the consent of the customer to lend his 
stocks,”” Mr. Huebner told the Committee. “I do not wish short selling 
prohibited, but I think a regulation of this kind is satisfactory.’’ 

He asserted that past laws which prohibited short selling, enacted both by 
States and by the Federal Government shortly after the Civil War, proved 
inoperative and were subsequently repealed. 

“The speculator’s market has a remarkable discounting function,” he 
added. 

Mr. Huebner disapproved of proposals which would regulate the Stock 
Exchange, but says he does not believe there would be any adverse results 
in the asking of the Stock Exchange to keep a record of short gales made. 
However, he registered definite opposition to making the names public. 

Representative Kelly (Rep.), of Edgewood, Pa., who is the author of a 
bill pending before the Committee designed to prohibit the use of the 
mails or other inter-State communications to short selling matter, told the 
Committee he believed short selling to be a vicious practice. 

“It is the brother of iniquity because it is an attempt to beat down 
values,” he said. He said that stocks to-day do not represent correct 
values, and that that situation is due primarily to practice of short 
selling. 

“Betting” Is Condemned, 

He told the Committee he would like to see supply and demand regulate 
the values of the stocks, and said the practice of “betting on the market’’ 
should be prohibited, so as to give a fair deal to those who actually own 
the stock. 

Franklin D. Cummings, of Portland, Me., who said he represents no one 
but himself officially, denounced short selling as the worst form of all 
gambling practices. He said that in view of the prohibition placed on 
other forms of gambling, he does not see how short selling is justified. 








“The Case Against Short Selling’—A. Vere Shaw 
Replies to Defense of President Whitney of New 
York Stock Exchange. 

Under the title of “‘The Case Against Short Selling,’ A. 
Vere Shaw, of Shaw, Kirkbride & Co., Inc., has issued an 
article in pamphlet form in which he undertakes to reply to 
President Whitney in defending short selling. According 
to Mr. Shaw “‘to abolish officious short selling is the first 
constructive step which the New York Stock Exchange can 
take as its contribution to the early economic rehabilitation 
of the country.’’ From Mr. Shaw’s pamphlet we take the 
following extract: 


The public wants a free and open market but not necessarily an active 
market, and not at all a stimulated market. An active market is not 
essential to the good health of a company or of an industry. Our need 
to-day is for an inactive, uninteresting market which will encourage the 
public to forget prices and return to work. 


Possible Abuses. 

Fear on the part of sharebolders is not a factor which can legitimately 
be considered in determining true values. At times, however, it is an 
enormous factor in the determination of prices. The bear raider is a short 
seller who takes advantage of fear. 

‘‘Nobody can discuss the question of short selling,’’ says the President 
[Whitney], ‘‘without also considering the practice which is commonly 
described as ‘bear raiding.’ In the public mind the two are often linked 
together and the evils of ‘ bear raiding’ are attributed to short selling. Ifa 
ag sells stock, not because be believes stock is too high, but ause 

e believes that by selling quickly and in great volume he can force the 
price to decline, he is abusing the le:itimate practice of short-selling. Con- 
trary to what many pecple believe, the Exchange has always opposed 
‘bear raiding.’ Its Constitution specifically provides that any member 
who sells securities for the purpose of demoralizing the market may be 
suspended or expelled.”’ 

Just how is the Exchange to determine upon which of these two beliefs. 
one reputedly righteous, the other undoubtedly wicked, the short seller 
acted? Just how quickly and in what volume may the short seller act 
and avoid abusing this ‘‘legitimate practice’? May small volume ‘‘bears’’ 
do what big volume ‘‘bears’’ may not do? 

If the Exchange is able to determine when a short seller becomes a ‘‘bear 
raider” and if it means business when it points to the penalty of suspension 
or expulsion, can it not also determine when bull manipulation by means 
of matched or wash selling becomes a menace, and apply the penalty 
prescribed by its Constitution for that abuse? This latter practice is one 
with which the Exchange in the past has confessed its inability to cope. 


Exchange Itself Questions the Practice. 

By placing the ban on short selling when England abandoned gold, 
the Exchange took one of two positions, either that it, better than the 
short interest, knew additional short selling was dangerous at that junc- 
ture; or, that the short sellers were not public spirited enough to pass up 
so golden an opportunity for profit. On either platform, the Exchange 
admits a defect in the practice. Who at all times should be able better to 
determine when and how much short selling is required to correct an un- 
justified price level—the organized exchange with all its facilities, or the 
unorganized and unregulated ‘‘shorts’’? On the other hand, if the ‘‘shorts,”’ 
who always hope the buyer to whom they sell has paid too high a price, 
would be so unscrupulous as to take advantage of a golden opportunity, 
what assurance is there that they are thoroughly scrupulous when lesser 
opportunities occur? The late brief ban against short selling has shaken 
our faith in the Exchange's confidence in the intelligence and public spirited- 
ness of short sellers. 

To Summarize and Conclude. 

We have seen that there is a sound type of short selling without which 
trade would be stifled. If orders could not be taken for the future delivery 
of goods not owned, commercial and industrial progress would cease. 
There is a second type of short selling which make up the bulk of short 
sales on the stock exchange and on certain grain exchanges. This type is 
non-creative, unsound. It obstructs the operation of supply and demand. 
It involves something akin to conspiracy or breach of contract on the part 
of both the corporation and shareholder. It involves nondisclosure of 
essential facts by the seller. It creates risks, as gambling does. There 
is no evidence that it possesses virtues to compensate for its cost to bona 
fide shareholders. This type of short selling should be eliminated-——by the 
Stock Exchange if it will, by the public if the Exchange will not. Com- 
mercial short selling of stocks, hedging, &c., might be permitted. Even 
this, however, is a dangerous weapon. Those who employ it should be 
licensed and made to report in detail all occasions when it is used. 

The present affords an excellent opportunity for the Exchange to take 
this step. Since prices are low the short interest affected should be small. 
Loss of brokerage business should be correspondingly small. The need for 
cushioning declines has disappeared. The need for renewed public con- 
fidence in one of our most essential institutions is urgent. To abolish 
officious short selling is the first constructive step which the New York 
Stock Exchange can take as its contrbution to the early economic rehabili- 
tation of the country. Only intelligent, fearless and disinterested study 
will disclose all the causes of and remedies for our present distresses. As 
the public painfully returns to its legitimate work of creating and con- 
serving values, it should find at hand an improved instrument which more 
accurately than ever before will reflect true values. 








Baltimore Stock Exchange Assigns New Minimum Prices 
to Various Stocks, Effective February 23. 


The Governing Committee of the Baltimore Stock Ex- 
change has changed the minimum prices on various securi- 
ties to the following amounts, effective Feb. 23, according 


to Baltimore advices to the “Wall Street Journal” of Feb. 23: 

Arundel Corp. 23, Baltimore Brick preferred 45, Baltimore Commercial 
Bank 100, Baltimore Trust old 3, Baltimore Tube common 8 and pre- 
ferred 25, Calvert Bank 170, Colonial Trust 40, Equitable Trust 35, 
Fidelity Trust 150, Finance Co. of America A and B 65, First National 
Bank 30, Guildford Realty common 20 preferred 80, Houston Oil preferred 
12%, Humphreys preferred 20, Maryland & Pennsylvania common 15, Mary- 
land Trust 23, Mercantile Trust 800, Merchants & Miners 20, Morris Plan 
Bank 10, Mount Vernon Woodberry Mills common 3 and preferred 30, 
National Central Bank 240, National Marine Bank 55, National Sash 
Weight preferred 30, Park Bank 18, Roland Park Homeland preferred 90, 
Standard Gas preferred 124%, United Porto Rican common 4 and preferred 8, 
Union Trust 35, Western Bank 30, Baltimore Sparrows Point 444s 30, Balti- 
more Traction North Baltimore 5% 75, Finance Co. of America 6%s 95, 
Georgia Marble 6s 85, Lake Roland Elevated 5s 75, Maryland Electric 
6%s 1957-1962 30, Maryland Electric Ext. 6s 86, Prudential refunding 
6%4s 90, Richmond Dairy 6s 75, United Porto Rican 6%s 35, United Rail- 
ways 48 30, United Railways 6s 30, United Railways Income 4s 6%, 
United Railways funding 5s 12. 








Securities Listed on Chicago Stock Exchange Per- 
mitted to Be Sold in Arkansas Under Securities 
Law of that State. 


Exemption for sale in Arkansas under the provisions of 
that State’s securities law has been granted to securities 





listed on the Chicago Stock Exchange, according to notifica- 
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tion to the Exchange from Ed R. Hicks, Securities Commis- 
sioner of Arkansas. Mr. Hicks is also President of the 
National Association of Securities Commissioners. Mr. 
Hicks’s announcement said: 


The order providing for exemption of Chicago Exchange securities said 
that investigation had shown the Chicago Exchange was using a method 
similar to that used by the Arkansas Commission in qualifying securities 
for sale. The law requires that persons desiring to sell listed securities 


in Arkansas shall pay to the Commission the statutory fee on the amount 
to be sold. 


La 
Chicago Stock Exchange Buys Own Seats. 

Two memberships on the Chicago Stock Exchange have 
been purchased by the Exchange, the organization announced 
on Feb. 23. According to a Chicago dispatch on that date 
to the New York “Times,” it was not said whether they will 
eventually be retired or resold. The prices were not made 
public. Recent quotations on memberships, it is noted, were 
$5,000 and $5,500. 








New York Stock Exchange Extends Clearing Privilege 
—Reduced Rates of Commission to those Availing 
of Privilege. 

At a recent meeting of the Board of Directors of the Pro- 
duce Exchange Stock Clearing Association, Inc., the By-Laws 
and Rules were amended so as to permit individuals and 
firms, members of the New York Stock Exchange and of 
the New York Curb Exchange, who are registered with the 
New York Produce Exchange under the provisions of Rule 18 
of the Rules for Dealing in Securities to become members of 
the Clearing Association. Such membership in the Clearing 
Association will make available reduced rates of commis- 
sion which have been provided for in recent amendments 
to the Commission Law of the Securities Market. The new 
minimum commission rates became effective Feb. 1 1932. 








R. S. Hecht Heads New Orleans Clearing House 
Association. 


Rudolph 8. Hecht, President of the Hibernia Bank & Trust 
Co. of New Orleans, was elected President of the New Orleans 
Clearing House Association at the annual meeting of the 
Association, Jan. 27. Mr. Hecht succeeds J. D. O’Keefe, 
President of the Whitney banks. Oliver G. Lucas, President 
of the Canal Bank & Trust Co., was chosen Vice-President 
of the Association, and J. H, Peterson was re-elected Man- 
ager-Examiner. Mr. O’Keefe, Lynn H. Dinkins, President 
of the Interstate Trust & Banking Co., and John Legier, 
President of the American Bank & Trust Co., were elected 
to serve with the President and Vice-President on the Com- 
mittee of Management. 





Boston Brokerage House of Plimpton & Plimpton in 
Bankruptcy. 

The co-partnership of Plimpton & Plimpton, Boston, 
Mass., on Feb. 26 filed a voluntary petition in bankruptey 
in the Federal Court, listing liabilities of $786,201 with 
assets uncertain, according to Associated Press advices from 
Boston on that date. 

Secured claims were given as $439,064 and unsecured 
$306,956. Liability for notes endorsed by the firm for 
$40,179 also was admitted, the dispatch stated. 








President Bodman of New York Produce Exchange on 
Burdens to Business Through High Cost of Gov- 
ernment Operations and Increased Taxes—Cutting 
Down of Federal Expenses, Including Salaries, 
Essential in Alleviating Existing Depression. 

W. L. Bodman, President of the New York Produce 
Exchange, in calling attention to the burdens on business 
incident to the high cost of Governmental operations 
and from increased taxes, declares that ‘‘capital cost and 
carrying charges of Government, throughout the entire 
country, have swollen during the recent years of prosperity 
until they are now a heavy burden on the cost of doing any 
business. We suggest,’’ says Mr. Bodman, “‘that, as mem- 
bers of this Exchange . . . you plainly tell your elected 
representatives—Federal, State, county, city or town—that 
they must balance budgets, not only by increasing income, 
but also by decreasing expenses; if it be necessary to raise 
taxes then let them be raised; but it is equally essential that 
expenses be cut concomitantly and that to cut their own 
salaries would be to start the program for saving under the 
proper auspices.’” The communication of Mr. Bodman 
follows: 





NEW YORK PRODUCE EXCHANGE. 
New York, Feb. 15 1932. 
To the Members of the New York Produce Exchange: 

Gentlemen.—With the approval of the Board of Managers, I am ad- 
dressing the membership on the question of the expense of doing business, 
@ matter which we agree is of immediate concern, both to the Exchange 
itself and to its membership individually. 

Commencing about two years ago, expenses over which we have control 
have been consistently reduced, until at the present time your organization 
is operating for the last quarter of the 1931-1932 fiscal year at a saving of 
20% over the corresponding quarter of the 1929-1930 fiscal year. Had 
it been possible to reduce our tax payments in the same proportion that 
we have cut down our operating expenses, the saving would have been 
32%. Or, stated in another manner, our taxes for 1929-1930 were 18% 
of the total expenses, while for 1931-1932 they are expected to be 28% of 
total expenses. The prospect of this trend reversing itself in the year to 
come is not bright. 

If this condition described were unique for the New York Produce 
Exchange, or even unique for its members, the situation would not be 
serious. But throughout the entire country, capital cost and carrying 
charges of Government have swollen during the recent years of prosperity 
until they are now a heavy burden on the cost of doing any business. 

Our elected representatives run the largest group of business activities 
in this country, employing approximately one-tenth of those at work and 
spending at least one dollar out of every five dollars of the national income. 
The cost of operating Government, its services and these associated ac- 
tivities, has increased over three times in the last 18 years, which increase 
is largely met by private enterprise and the employees of private enter- 
prise. ‘The Federal budget for the fiscal year ending June 30 1932 calls 
for an expenditure of $4,361,000,000, against an estimated total income 
of $2,238,000,000. The State budget is more than $58,000,000 out of 
balance and the expenses of the City of New York have nearly doubled in 
the last decade. The following is a quotation from the ‘‘Commercial and 
Financial Chronicle” of Dec. 26 1931: 

No inconsiderable portion of increase from 1922 to 1932 is to be ascribed 
to the salary advances that have been made. Virtually one in the 
employ of the ow government has had his salary raised in the interval. 
In the case of the higher officials the salary increases have been prodigious. 

However, the income of the nation itself and with it the incomes of 
most of its citizenry, has been sharply curtailed. An outstanding exception 
is the salary and wage scale enjoyed by Government, State and city em- 
ployees. They have not shared with the railway and industrial workers, 
with the white-collar class or with those who must live with or without 
income from dividends and interest. The maintenance of this scale of 
compensation is questionable at such times as the present, when it is of 
paramount advantage to all of us that the unrivaled credit of the country 
be upheld and that Federal obligations and those of the States, counties 
and municipalities stand high in public esteem. 

All are eagerly looking forward to the time when the existing depression 
will be alleviated and we will assume a normal! state of mind and normal 
activity in our affairs. The solution offered by our elected representatives 
to accomplish these ends has too often been to spend more money, to 
increase expenses and to further usurp the field of private business by a 
further extension of the activities of the Government. 

We suggest that, as members of this Exchange, suffering from the high 
cost of governmental operations and from increased taxes, you plainly tell 
your elected representatives—Federal, State, county; city or town—that 
they must balance budgets, not only by increasing income but also by 
decreasing expenses; if it be necessary to raise taxes then let them be raised: 
but it is equally essential that expenses be cut concomitantly and that to 
cut their own salaries would be to start the program for saving under 
the proper auspices. 

It is a grievous task to reduce expenditures, whether for improvements 
or for maintenance. Your political representatives will be more prone 
to lean upon the future and to borrow while the credit lasts. The purpose 
of this communication is to cite to you the position of the Exchange as an 
illustration of the present importance of your actively concerning yourself 
with economy in public administration. 

W. L. BODMAN, President. 








Another Sharp Rally in New York City Bank Stocks— 
Aggregate Market Value of 16 Leading Issues 
Gained $130,000,000 in Week of Feb. 20. 


New York City bank stocks rallied further during the 
week ended Feb. 20, as evidenced by records compiled by 
Hoit, Rose & Troster. The aggregate market value of the 
16 leading issues was $1,819,598,000 as of Feb. 20, against 
$1,689,381,000 on Feb. 13, an increase of $130,000,000, 
or 8%, for the week. It is further stated: 

The average yield of the 16 leading stocks as of Feb. 20 was 6.98%, 
compared with a yield of 7.51% on Feb. 13, and 9.84% recorded on Dec. 17, 
the highest average yield reported last year. 

Based upon the Feb. 20 figures, the 16 issues now are selling at 13.3 
times their known current earnings, against 12.4 times earnings on Feb. 
13, and at 9.2 times known earnings on Dec. 17, the low for 1931. The 
current market value of the 16 stocks is 1.03 times known book value, 
against 0.96 on Feb. 13 and 0.65 on Dec. 17 1931. The current average 
indicates that New York City bank stocks are selling in excess of book 
value for the first time since Nov. 14 1931. 








Alexander D. Noyes Finds Country in Past Two Years 
Has Been Confronted with Two Distinct Panics. 


Discussing the present depression before the Eastern Sav- 
ings Conference, held in New York recently under the aus- 
pices of the Savings Division of the American Bankers Asso- 
ciation, Alexander Dana Noyes, Financial Editor of the 
New York ‘‘Times’’ said in part: 

Why, when American finance and industry had passed through th® 
preliminary shock of stock exchange panic in October 1929, and of indus 
trial fright in June and September of 1930, and were apparently recover~ 


ing slowly in the first half of 1931, should a new and apparently worse 
shock have been precipitated? That is what gave the darkest color to 


the atmosphere of discouragement at the end of 1931. 

One answer to this question is that the world has been confronted dur- 
ing this two-year period not with one panic and its resultant industrial, 
financial and psychological crisis, but with two distinct panics, each accom- 
panied by its own particular and characteristic series of results. 


I am 
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referring to the financial breakdown which occurred in the United States 
in the Autumn of 1929 and the financial breakdown which occurred in 
Europe in the Summer of 1931. 

How distinct these two episodes were may be judged not only by the 
facts that the foreign markets were themselves slowly improving during 
1931 until the shock of the bank run on Berlin started panic, and that 
the New York stock market on the average declined only 4% in the first 
half of 1931 and the bond market barely 1%, whereas in the second half 
the Stock Exchange fell 48% and the bond averages 24%. That of itself 
was striking enough. 

But the fact that a totally different set of influences, a totally different 
set of causes and phenomena prevailed in the second chapter of depres- 
sion from those which had prevailed in the first, is proved by other con- 
siderations. By the end of 1929 and the middle of 1930, discussion of 
the situation pivoted wholly on American affairs. After last June, the 
condition of Europe and of the outside world in general was the sole con- 
sideration. Our own situation and outlook were discussed after last June 
only as they were considered to be affected by these foreign developments. 

This is not the first occasion on which a period of depression has been 
similarly characterized by two separate crises of different character, origi- 
nating in different quarters of the world. In the Nineties, London was 
confronted with panic of the first order in September of 1890, when the 
great house of Baring Brothers would have gone down in a hopeless crash, 
carrying a long line of other great institutions with it, if the Bank of Eng- 
land and the London Joint-Stock Banks had not taken over the Baring 
assets as the Austrian National Bank and the Austrian Government did 
with the Rothschilds’ Kreditanstalt last summer. 

A period of trade depression and hard times followed in England; in 1891 
her investors were able to take barely one-half the amount of new securi- 
ties subscribed in 1890. But the United States’of that day, after the 
first shock on the London news, began to recover. It was not until three 
years later, when financial England was getting on its feet again, that we 
were swept down in the panic of 1893 the immediate causes for which 
were of purely American origin. But the result proved a secondary and 
severe shock for London; in some respects similar to our own experience 
of last year. 

Perhaps it will be said that such division of the reactionary period 
merely means that the troubles which were first felt in one country had 
extended, though only after much delay, to the rest of the wrold. In this 
there is considerable truth. But the course of events on that older occa- 
sion differed at least in this respect, that after the panic of 1893 British 
capital came to the relief of the United States and in two years was sup- 
porting our markets and pulling our finances rapidly together again. 
Why did not the same thing happen when Europe was introuble six 
months ago? We ourselves were then the world’s center and our own 
crises a year and a half behind us. 

The answer is not difficult, and it throws some light on the matter of 
the present situation in this country. 

By the nature of the case, American capital and the American market 
will eventually come to the relief of Europe on tbis occasion, as Europe 
came to our relief in 1893 and 1895. But so far as concerned our own 
immediate position, whether for recovery at home or for the extension of 
relief abroad, we had crippled ourselves by what we did in 1928 and 1929. 
Not only did our speculating public of those years exhaust its own resources 
and plunge itself into debt at the highest prices, but it practically stopped 
lending to Europe long before the craze of Wall Street speculation ended. 
During most of 1929, we dragged away, by our own fantastic bids for 
money, a good part even of Europe’s own working capital. 

We did this, not at all because of doubt over the safety of our European 
investments—that doubt did not arise until we ourselves had pulled down 
the European economic structure. But these excessive drains on Europe’s 
capital occurred at a time when it was perfectly well known that, in view 
of the abnormally distributed international indebtedness after the war, 
the only means of preserving the world’s economic equilibrium was through 
export of American capital, large enough to balance the international 
account. They occurred also at the moment when the breakdown here 
was about to aggravate immensely all such withdrawals by America from 
Europe, through our own necessities. 

This was the perfectly plain sequence of causes and results. It is some- 
thing like the irony of economic history that when Europe, with the props 
pulled out in this reckless way from under its financial edifice, fell into 
panic of its own at the news of the Kreditanstalt failure, the repercussion 
on market prices and financial sentiment should have been more violent 
in America than in Europe. The world’s creditor nation of today did not, 
like England of pre-war days, stand up as the pillar of economic strength 
and confidence when foreign markets were prostrated by panic. On the 
contrary (and it is not an entirely pleasant recollection) our markets pro- 
ceeded to outdistance Europe’s in the extravagance of fright, and our 
people began to talk of voluntarily surrendering our public credit and 
our standard of value merely because England had been forced by excep- 
tional circumstances to do it. 

Fortunately, there is reason to believe that the time is coming when 
the United States will resume its proper place. Our Federal Reserve set 
the example when it met with serene confidence the panicky rush to 
Europe, last October, to draw out gold from America. Our government 
has set the example in the courageous pledging of the public resources to 
meet the real needs of the situation and stop the ravages of panic. Our 
banks will follow, and in due course our investors also will come to their 
senses, and people will begin to understand the real part which the condi- 
tions of the day assign to the United States in the recovery from this 
period of depression. 








High Level of New York Savings Accounts Marekd as to 
Amount Involved and Equal Distribution. 


Mutual savings bank deposits in New York reveal an 
astonishing spread of the State’s wealth, according to the 
National Association of Mutual Savings Bank, which on 


Feb. 18 said: 

Deposits in all banks in the State amount to $14,915,654,000 and that 
sum includes the mutual savings banks, which alone have $5,118,083,969 
on deposit, 34% of the whole banking deposits. In other words, the savings 
accounts of the average man and woman, which in no case amount to more 
than $7,500, really make up more than a third of all the money in all of the 
banks of New York. 

The high level of the New York savings is remarkable not only for the 
amount involved, but especially by reason of its equal distribution. Of the 
12,588,066 people in the State, 44% now have deposits in its mutual savings 
banks, the total of these savers being 5,564,693. In order to comprehend 
this equality of wealth it may be pointed out that the typical savings bank 
account represents the thrift and welfare of more than one person. Govern- 
ment census figures show that the average American family is made up of 
slightly more than four persons. But if the typical New York savings bank 


account should be construed to represent the savings of only two persons, 
the number would almost equal the whole population. 

When these figures are analyzed a little further, it is disclosed that the 
average of all these savings bank accounts amounts to $855.38. Honors 
go to Albany as the leading city on a per capita average of mutual savings 
deposits. This also is the highest average in the country. This community, 
with a population of 127,412 has on deposit in its mutual savings banks an 
average of $1,544.30 for every citizen. Of course there are many persons 
in Albany who do not have savings accounts, which means that the actual 
average of savings there is considerably higher. As will be seen from the 
following list, the general average for the State is substantial. 

At a time when values in so many fields have diminished, not a single 
mutual savings institution in New York has failed to pay its regular divi- 
dends, the average rate of return last year amounting to 4.05%. 


Mutual Savings Bank Per Capita Savings of Cities in New York. 


| ree $1,544.30| Rochester_... $417.11] Utica... .-- $300.92 
Newburg ---- 646.35|Syracuse----.~ 79.00| Amsterdam... 298.59 
Poughk e. 623.27|Mt. Vernon... 375.46|Schenectady.. 251.07 
Watertown... 597.44/|Buffalo------ 351.10|Binghamton.. 238.30 
New York.... 592.67|Troy-.---.--. 347.45|Elmira.-_.---- 129.50 
RE al io ie ss 523.12| Yonkers. _... 341.56 








Bankers’ Monthly on “What Actually Happened to 
Banking in 1931?” 


In its February issue, Rand MeNally’s “Bankers Monthly”’ 
presented facts and figures tending to answer the question, 
‘‘What Actually Happened to Banking in 1931?’ We quote 
therefrom the following: 


How Banking Came Through 1931. 

1. With approximately 20,000 banks still serving their communities. 

2. With a bank for every 6,173 people; whereas there were 9,808 people 
for every bank in 1890. 

3. With only about 2% of bank resources tied up in closings. 

4. With recovery for depositors of approximately $1,326,000,000 as 
compared to about $37,650,000 recovery for creditors of bankrupt business 
houses. 

5. With more banks reopened than in 1930. 

6. With more new banks organized than in 1930. 








Franklin W. Fort Urges Banks to Relax Present Restric- 
tion on Credit—Says American Business Must 
Reform Itself With Regard to Collateral Loan 
Policies. 


American banking must reform itself, particularly with 
regard to certain principles and collateral loan policies, 
Franklin W. Fort of East Orange, President of the Lincoln 
National Bank, told the Newark Rotary Club at a luncheon- 
meeting in the Robert Treat Hotel, Newark on Feb. 23, 
according to the Newark ‘‘News’’ which continued: 


There is just one way to convince depositors who have withdrawn their 
money from banks and are hoarding it that banks are good places in which 
to leave their funds, Mr. Fort believes. That way is for banks to relax 
the present restriction on credit and ‘‘begin to lend freely to solvent business 
and on good securities.’’ 

In a speech the former Representative said he had planned to give just 
before leaving the House of Representatives last year, but withheld because 
the depression even then was producing ‘‘more or less serious banking 
troubles,’’ he declared that banks must now forget ‘‘the auction sale basis 
of security values.”’ 

He traced banking policies through business changes of recent years and 
dwelt on the dilemma that faced banks in the early months of the depression . 


Banks ‘‘ Almost Hoarders.”’ 

“Small banks suddenly began to close. The public, unaware that in the 
West and South banks can be started with only $5,000 or $10,000 capital, 
and thinking that the banks which were closing out there were like our 
own banks, started to withdraw funds here. 

“Our bankers, for fear the withdrawals would become greater, stopped 
making loans even to legitimate business and to the best of borrowers and 
business came almost to a standstill. Now most banks have gotten them- 
selves, by refusal to lend, into shape where they can pay off their depositors, 
if need be, almost immediately. Almost they have joined the public as 
hoarders of money and are refusing to business the life blood which it needs. 

“They are, however, undoubtedly far sounder than they were in 1929 
and therefore in far better shape to help business come back as soon as they 
and their depositors overcome their fright. 

“But when they do start lending again it seems to me that American 
banks must change their viewpoint so that they can envision the new 
status of business ownership that has come with the corporate development. 

“It is not impossible for an intelligent banker to appraise reasonably well 
the actual year-in and year-out value of a going business and the year-in 
and year-out value, therefore, of the interest of the man who owns one- 
thousandth of that business. 

“I do not say that bankers should totally disregard the market value of 
the collateral offered—any more than they would disregard the value of the 
real estate or bills receivable shown in the corporation statement—but I 
do say that they can determine a genuine intrinsic value that they believe 
the security to possess, and, having determined it, they can lend to their 
customer a definite percentage of that intrinsic value. 


From the New York ‘‘Times’’ we take the following with 
regard to Mr. Fort’s remarks: 


‘‘Never in history were we more completely deflated than now,” he 
declared. ‘‘We are all ready to turn up, and all we need to do so is courage 
and leadership. The first place where we should find this courage and 
leadership is in the banks.”’ 

Mr. Fort held that the chief cause of American banking troubles in the 
last few years was the perpetuation ‘of old-fashioned methods of making 
collateral loans. Hesaid that until 30 years ago business had been conducted 
individually and loans of working capital had been made on the basis of a 
definite ‘‘year-in-year-out’’ credit standing, in which the name of the 
individual played a part. Now, he explained, business had become almost 
entirely corporate and loans were made on the auction sale value of a 
business, on “‘what speculators in Wall Street say from day to day the 
business is worth.”’ 

The result of this system had been that banks encouraged speculation in 





1928 and 1929 and after the crash ruined customers and strangled business, 
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the speaker said. He argued that before the crash banks were loaning to 
the owners of businesses four and five times what they should have rated 
and since then had called loans and bankrupted their customers, reaching 
the point where they were lending a quarter of what a business rated, 
through there was no fundamental reason for such differentiation. 

Mr. Fert said larger banks would be needed with proper investment 
services to make loans »<sible on intrinsic values instead of stock values. 


New York Legislature Passes Bill Creating State Bank- 
ing Board of Nine Members. 


On Feb. 24, by a vote of 40 to 9, the New York Senate 
passed the bill which in amended had been adopted by the 
State Assembly the previous day creating a State banking 
board of nine members. 

The bill, as indicated in our issue of Feb. 13 (page 1145) 
was originally passed by the Senate on Jan. 13. As to the 
action of the Assembly on Feb. 23 we quote the following 
from the Albany dispatch on that date to the New York 
‘“Times’’: 

A bill to establish a banking board was passed in the Assembly to-day 
in a form agreeable to Governor Roosevelt after a sharp debate and by a 
vote which cut across party lines. 

The measure carried by 93 to 52, three Republicans joining with 49 
Democrats opposing the bill. It is expected to receive favorable action 
in the Senate soon. 

Under the amended measure, the Governor obtains power to name all 
members of the proposed board, but, instead of being required to pick four 
active bankers, will be enabled to select members with banking experience. 
Several other changes designed to meet objections of the Governor were 
also included. 

From the ‘“‘Hearald Tribune’’ advices from Albany (Feb. 
24) we take the following: 

The Senators who voted against the bill are Duncan T. O’Brien and John 
MeNaboe of New York; John A. Hastings, William L. Love and Marcellus 
H. Evans, of Brooklyn; Joseph D. Nunan Jr. and Frank B. Hendel, of 
Queens; Harry J. Palmer, of Richmond, and Stephen J. Wojtkowiak, of 
Buffalo. 

Senator Henry B. Schackno, Democrat of the Bronx, defended Joseph A. 
Broderick, Banking Superintendent. He expressed the hope that ‘‘from 
this chamber there will go to New York City and into the jury box, if 
possible, word that the Senate of the State on the very day he stands trial 
before a jury of his peers, again and again re-echoes the confidence of the 
people of the State in his administration of the Banking Department.”’ 











Governor Roosevelt of New York Signs Bills Passed 
By Legislature Increasing State Income Tax and 
Gasoline Taxes. 


Governor Franklin D. Roosevelt signed yesterday (Feb. 
26) the bills passed by the State Legislature increasing 
personal income and gasoline taxes. The gasoline tax 
is increased from 2 to 3 cents a gallon. This tax becomes 
effective Mar. 1. In the case of the levies against individual 
incomes, the 1931 and 1933 taxes are to be doubled. From 
the Albany advices to the Brooklyn ‘‘Daily Eagle’’ yester- 
day (Feb. 26) we take the following: 


Fifty percent of the tax on 1931 incomes is due April 15, another 25% 
on July 15 and the remainder Oct. 15. 

The additional levies are in effect only until June 30 1933, by which 
time the State expects from them extra revenue of $85,000,000. The 
doubled stock transfer tax still to be approved by the Governor, and a 
levy on heavy trucks and buses will jump the total additional revenue 
to the $124,000,000 needed to wipe out the State's deficit by the end of 
the next fiscal year. 

The income tax bill is retroactive for 1931 incomes and actually increases 
the existing tax by 50%. The Legislature, at the special session [last 
August], jumped it 50% to provide $20,000,000 for unemployment relief. 











New York Legislature Passes Bill Increasing Stock 
Transfer Tax. 


The bill increasing the stock transfer tax from two cents 
to four cents, has already passed the New York State 
Legislature, but up to yesterday afternoon, (Feb. 26) was 
still awaiting the Governor’s signature. The State Senate, 
as we noted in our issue of Feb. 13 (page 1144) passed the 
bill Feb. 10. The bill was passed by the Assembly on Feb. 16. 








Governor Roosevelt of New York Signs Bill Calling for 
Issuance of Certificates of Indebtedness By New 
York City to Meet Court Ruling Invalididating 
Tax on National Bank. 


From an Albany dispatch Feb. 23 to the New York 
‘‘Times’’ we take the following: 


New York City Bill Is Passed. 


A bill sought by the City of New York to permit issuance of certificates 
of indebtedness up to $25,000,000 with redemption spread through three 
different budgets was passed in both houses during the day and late in 
the afternoon the Governor made it law by affixing his signature. 

The measure was requested by New York City to meet the stress of the 
situation created by a court ruling holding invalid a tax on national banks. 
The city had received as its share of this State tax about $26,000,000. 
After the court ruling, negotiations with the banks brought about a tentative 
agreement whereby the banks would ask for return of only $13,000,000 
of the taxes collected. 

Although it is the plan of the city to issue the full $25,000,000 in certifi- 
cates, it will be required, if the agreement goes through, to use slightly 
more than half of it for the bank tax refund. The additional money, 
according to the claims of the city representatives, will be on hand for 
special emergencies 


Notice of New York Stock Exchange Regarding In- 
creased Stock Transfer Tax. 


With reference to the bill passed by the New York Stock 
Exchange increasing the stock transfer tax from two cents 
to four cents the following notice has been issued by the 
New York Stock Exchange: 


NEW YORK STOCK EXCHANGE. 
Committee on Securities. 
Feb. 23 1932. 
To the Members: 

In view of the contemplated changes in the Federal and New York State 
taxes on sales of stock, it is particularly important that all bills of sale be 
dated plainly by the deliverer. 

ASHBEL GREEN, Secretary. 








Case Against Joseph A. Broderick, New York State 
Superintendent of Banks, Declared Mistrial—New 
Trial Scheduled for March 14—Counsel for Mr. 
Broderick in Defense of Latter Says Leading Bank- 
ers Had Agreed to Accept Posts in Bank of United 
States Merger. 


The trial of New York State Superintendent of Banks, 
Joseph A. Broderick, brought under way in this city on 
Feb. 23, was discontinued yesterday (Feb. 26) when General 
Sessions Judge George L. Donnellan ordered a mistrial 
because Charles Grossman, Juror No. 2, having given it is 
said, misleading answers during his examination. The case 
was set for new trial on March 14. From the New York 
“‘World-Telegram”’ of last night we quote the following: _ 


A transcript of Mr. Grossman’s answers was ordered sent to District- 
Attorney Thomas C. T. Crain for possible presentation to the Grand Jury. 
Personal Plea. 

Mr. Broderick, on trial for alleged neglect of duty in connection with. 
the closing of the Bank of United States, personally requested the mistrial 
after Max D. Steuer, special prosecutor, in answer to Judge Donnellan‘’s 
eee if he objected to the granting of the defense’s motion for mistrial, 
said: 

**It is my position that a defendant not only has the right to a fair trial, 
but he has the right to believe he is getting a fair trial. All I ask is that 
the record show that the defendant personally requested the juror be 
withdrawn.”’ 

Grounds for Move. 


It was intimated later in the day that the defense might seek a change 
of venue to an up-State county on the ground that it may prove impossible 
to get a jury here without encountering former depositors, relatives of 
depositors or business men who had in some way been associated with the 
Bank of United States. 

In the selection of the jury dismissed to-day many talesmen had to be 
excused for reasons of this kind, and then the first jury contained a former 
depositor who is believed to have misunderstood a question on this point. 

A report also was circulated that Mr. Steuer might withdraw from the 
prosectuion, though he himself did not comment on it. 


Legal Technicality. 

The technicality on which Mr. Grossman was ruled out grew out of his 
failure to reveal that he had formerly had difficulties with the State De- 
partment of Insurance, had once had his insurance broker's license revoked 
and had been forced to liquidate an insurance company in which he was & 
moving spirit. 

The jury difficulty to-day was preceded by the discovery earlier this 
week that Juror No. 12, Milton J. Shai, had failed to reveal he had been 
a depositor in the defunct bank. 

At the same time Mr. Shai was replaced Mr. Grossman was chosen to 
replace the original Juror No. 2, who had requested that he be excused for 
personal reasons. 

Presented Yesterday. 

John Kirkland Clark, associated with Martin Conboy in Mr. Broderick’s 
defense presented the information against Mr. Grossman to Judge Don- 
nellan yesterday, at which time it was intimated a surprise announcement 
would be made this morning. Mr. Clark made the mistrial motion when 
court convened, and Judge Donnellan then questioned Mr. Grossman, who 
is in business at 1780 Broadway. li. | 

Mr. Grossman insisted he had not meant to withhold any pertinent‘in- 
formation. He said he had answered truthfully when he said he had been 
nine years with his present occupation, when, as a matter of fact, he had 
been with the company from 1917 to 1921 and again since 1928. Mr. 
Clark said his answer implied the nine years had been continuous. 

Not Pertinent, He Says. 

Mr. Grossman also said he had not thought it pertinent to reveal his 
broker’s license had once been revoked. 

Judge Donnellan, however, disagreed, and said: 
‘A mistrial seems the only way out at present. 
jury has been destroyed completely for this trial.’’ 

Mr. Steuer, after the case had been closed, said the defense would not 
have found the Grossman answers of much importance had it been willing 
to stand trial. 


As indicated in our issue of a week ago (page 1305), the 
trial grew out of an indictment charging the Superintendent 
with neglect of duty in failing to close the Bank of the 
United States before he took it over in December 1930. As 
to the opening of the trial on Feb. 23 the New York ‘‘Times”’ 
of Feb. 24 said: 

The defense of Joseph A. Broderick, State Superintendent of Banks, 
to the charge that he neglected his duty in failing to close the Bank of 
United States before he did, is to be that he was seeking to save the bank. 
not only in the interest of its 400,000 depositors but also to avert a serious 
blow to public confidence in the banking structure of the State. 

This was indicated in General Sessions yesterday by Martin Conboy, 
defense counsel, in his opening address to the jury after Max D. Steuer, 


The efficiency of this 





the special prosecutor, had pictured the Superintendent as a man who 
had paid no heed to sworn statements of his examiners that the Bank of 
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United States was in bad condition for nearly a year before it was closed 
on Dec. 11 1930. 


On Feb. 24 Mr. Conboy told the jury that Superintendent 
Broderick worked night and day for weeks trying to save 
the Bank and, until a few hours before he closed the insti- 
tution, had reason to believe that the other large banks of 
the city would prevent its failure. From the ‘“Times’’ of 
Feb. 25 we also quote as follows: 


J. Herbert Case, Chairman of the Board of the Federal Reserve Bank 
of New York; Mortimer N. Buckner, head of the New York Trust Co., 
and President of the National Credit Association organized last October 
by President Hoover, and Walter E. Frew, Chairman of the Corn Ex- 
change Bank, were listed by Mr. Conboy as among the bankers who Mr. 
Broderick had reason to believe would aid in salvaging the bank. 


Cites Reported Merger Plans. 


‘From the time he got the report of his examiners on the Bank of United 
States in August 1930,’’ Mr. Conboy said, ‘‘the efforts of the superintendent 
were devoted almost unremittingly to saving the Bank of United States. 
They went so far that in October there was an announcement in the papers 
from the Federal Reserve Bank that plans for a merger of the Bank of 
United States, the Manufacturers’ Trust Co., the Public National Bank 
& Trust Co., and the International Bank & Trust Co. had been completed. 

‘These statements in the press went so far that J. Herbert Case of the 
Federal Reserve, Mortimer N. Buckner and Walter E. Frew said they would 
be officers in the new bank which would take over the Bank of United States’ 
liabilities and other eminent bankers were to be on the board of directors." 

Following Mr. Conboy’s address the prosecution began presenting its 
evidence. Max D. Steuer, special prosecutor, said eight weeks would be 
required for the presentation of the State's case. 

Before Court convened John Kirkland Clark, associated with Mr. Con- 
boy in the Broderick defense, called attention of newspaper men to the 
fact that the transcript of the examination of jurors showed that Judge 
Donnellan had been in error when he had said Monday that he did not 
recall that any of the jurors had been asked if he was a depositor in the Bank 
of United States. 

On Monday, Judge Donnellan asked the jurors if they were depositors, 
and upon Milton Shai, insurance agent, of 801 West End Ave., stating that 
he was, Shai was excused and another juror chosen. The Court record 
shows that Shai was asked if he was a depositor and that he said he was not. 
It is understood that during the three weeks’ adjournment defense counsel 
learned that Shai was a depositor and that they asked the judge to pro 
pound the question to the jury. 

Beyond dismissing Shai from the jury Judge Donnellan took no action. 
It was said that no effort would be made to punish Shai, although he could 
be held in contempt of Court. 


Tells of Broderick’s Efforts. 


Mr. Conboy told the jury the circumstances leading up to the closing of 
the bank. He recited the difficulties with which Mr. Broderick was faced, 
the number of banks requiring attention when he took office in April 1929, 
the shortage of trained examiners and the necessity of rebuilding the morale 
of the Banking Department, shattered by the regime of Frank H. Warder. 
Actually, he said, the Bank of United States received more attention from 
examiners than any other bank in the State. Referring to Mr. Broderick’s 
efforts to save the bank in the final weeks before its crash, he said: 

“It is said of Mr. Broderick that during this period he did not eat or 
sleep, but watched over this institution as a mother watches over her 
child; that he was a tower of strength in this situation and that his honesty 
was beyond cavil. 

“The Superintendent did all that any man could do to discharge his 
duties properly. In conclusion, let me remind you that this is not the 
trials of the Messrs. Singer, Mr. Marcus and Mr. Kresel, but the trial 
of Joseph A. Broderick for alleged willful misconduct in the discharge 
of his duties. 

“Politics cut no figure in his selection as Superintendent. 
chosen as a doctor is chosen to go into a sickroom.”’ 

The first witness called by the State was Harry C. Price, auditor in 
the State Controller’s office. 
the dates when Joseph Zweeres, bank examiner, was in this city in 1929 
examining the Bank of United States. Mr. Steuer contends that Zweeres 
reported that the bank was in bad condition and that Mr. Broderick 
disregarded the warning. 

The next two hours were devoted to the introduction in evidence of Mr. 
Broderick’s certificate of appointment, the original charter of the Bank 
of United States and various other documents, among them the certificates 
of incorporation of the bank’s 60 affiliates. The defense offered to concede 
the truth of the documents, but Assistant District Attorney Unger in- 
sisted on introducing them. 

Hyman Lipschutz, a bookkeeper of the defunct bank and assistant 
treasurer of its affiliates, the Bankus and City Financial Corporations, 
was called as the second witness. Lipschutz, who testified last year 
at the trial of Marcus and the two Singers, was questioned regarding the 
financial set-up of the affiliates and their connection with the bank. He 
was still on the stand when court was adjourned. 


He was 








March 12 Fixed as Reopening Date of Federation Bank 
and Trust Company of New York. 


The directors of the Federation Bank & Trust Co. of 
New York announced on Feb. 24 that the bank, closed on 
Oct. 30, will be reopened at 11 o’clock on March 12, with 
Governor Roosevelt, Lieutenant Governor Lehman, Owen 
D. Young and other notables present. The New York 
“Evening Post’’ of Feb. 24 said: 

The institution has been reorganized under the guidance of former 
Justice Daniel F. Cohalan through the contribution of new capital brought 
in by a group of financiers headed by Mr. Young. As a necessary legal 
formality, Joseph A. Broderick, State Banking Commissioner, has filed 
with the County Clerk a list of the bank's 13,790 depositors and 1,170 
stockholders who have approved the reorganization. 

Governor Roosevelt, who was largely responsible for the plan which 
will relieve the bank from its financial difficulties, has expressed the desire 


to be present at the opening to thank the friends of labor who came to 
the bank’s support. 


The proposed re-organization of the institution was re- 
ferred to in our issue of Feb. 6, page 965. 


He was questioned by Mr. Steuer regarding |. 


Slight Decline in Volume of Outstanding Bankers’ 
Acceptances—Reduction of $12,992,948 in January. 


The dollar acceptance business of American banks suf- 
fered a very slight reduction during the month of January, 
according to the report of the American Acceptance Council, 
on its country-wide survey as of Jan. 30. The total volume 
of bills declined only $12,992,948, as compared with a drop 
of $28,000,000 for December and $37,000,000 for November. 
This would seem to indicate that the low point for accept- 
ance volume has been reached, says Robert H. Bean, 
Executive Secretary of the American Acceptance Council, 


who, under date of Feb. 18, also said: 

The total volume on Jan. 30 amounted to $961,066,402, compared 
with $1,520,189,883 on the corresponding date in 1931, a reduction of 
$559 ,123,481. 

The principal changes in the totals as classified according to type of 
acceptance, are a reduction of $14,000,000 in acceptance for export financing 
and a reduction of $8,000,000 in acceptances for import financing. The 
use of this kind of credit is directly affected by the extraordinary decline 
in American foreign commerce. The total at the end of January amounted 
to only $357 ,000,000, against $614,000,000 a year ago. 

The other type of foreign trade acceptances, those which are based on 
goods stored in or shipped between foreign countries, continued at about 
the same level as for the past two or three months, mainly because these 
are almost wholly the credits which have’been under the first Stillhaltung 
Agreement, which expires at the end of the current month. The volume 
of these bills increased $2,000,000 during January and now stands at 
$298,000,000, which we compare with $296,000,000 in December and 
$298 ,000,000 in November. 

Coming to domestic business, there were gains reported in domestic 
shipment bills amounting to $1,700,000 and in domestic warehouse credits 
amounting to $3,000,000. Acceptance credits drawn for the purpose 
of creating dollar exchange increased in volume $2,700,000. This total 
which was on Jan. 30 $33,529,375, is only about 50% of the total out- 
standing at the end of the first month of 1931, when dellar exchange 
bills amounted to $65,000,000. A similar 50% reduction took place in 
the volume of bills to finance domestic shipments. 

The one item in the classification which has been affected the least 
by the many changes in the volume of business, domestic and foreign, is 
that which includes the acceptances drawn against goods in domestic 
warehouses. This total has remained almost stationery at approximately 
$250,000,000 at the peak of the season for the past two years. At the end 
of January there were, of such bills, a total of $254,382,349. On the 
same date in 1931 there were $257 ,493,070. 

The reduced volume of prime bills which have been released by the 
banks and a limited spotty demand has kept the discount market in a 
steady but abnormally quiet condition. Such new bills as the banks 
have made recently have been allowed to pass to the dealers’ hands only 
as the accepting banks have felt a need for funds. Little or no demand 
has been noticed for the bills of other than the largest New York banks, 
which now have over $760,000,000 of the present volume. 

Accepting banks held on Jan. 30, of their own bills, a total of $158,000,000, 
which we compare with $131,000,000 held on Dec. 31 1931 and of other 
banks bills $173 ,000,000, against $132,000,000 on the previous month end. 

The combined holdings of the accepting banks amounting to $332,000,000 
and the holdings of the Federal Reserve banks for own and foreign account 
totalling $467,000,000, accounted for all but $162,000,000 of the full 
amount of created bills on Jan. 30. 

Of this volume approximately $50,000,000 were held in the dealers’ 
portfolios awaiting a market demand. 


Detailed statistics made available by Mr. Bean follow: 


TOTAL OF BANKERS’ DOLLAR ACCEPTANCES OUTSTANDING FOR 
ENTIRE COUNTRY BY FEDERAL RESERVE DISTRICTS. 
































Pederal Reserve District Jan. 30 1932. | Dec. 31 1931. | Jan. 31 1931. 

See Segilil tet aeeeReY La aA $60,391,060 $61,719,381 | $132,755,237 

764,809,839 772,975,124 | 1,141,684,950 

15,117,902 16,942,855 25,274,052 

14,546,391 14,335,170 25,938,390 

2,601,241 2,727,136 10,649,355 

10,769,996 10,988,671 16,738,283 

Wacclt nve abetal baled elardianiiaaindl 53,945,770 52,603,934 83,032,420 

| EE ETE LO a A ORE LE 1,964,645 1,826,772 2,612,766 

a a 3,028 ,030 4,017,741 6,242,909 

ee eRe a Bee eae 600,000 

|, eR as shee Rae 3,131,691 4,336,818 6,074,846 

the tabsedewcdiaane detdoncwen 30,409,837 31,585,748 68,566,675 

NE. cccuc cimeantame $961,066,402 | %$974,059,350 |$1,520,189,883 

SN Ear aE mide:  ieaituintaaies A Diode haln TF scape bie 

Di ccnncatauhinmsmuneeast - Cubewn melee 12,992,948 559,123,481 

CLASSIFIED ACCORDING TO NATURE OF CREDIT. 

Jan. 30 1932. | Dec. 31 1931. | Jan. 31 1931. 

I... ohm atameamed ei widens $150,021,458 | $158,499,815 | $213,999,903 

IG Sittin aneidne dain dedi « 207,415,147 221,618,640 400,129,474 

Domestic shipments. ._.........- 17,279,510 16,559,383 34,897,448 

Domestic warehouse credits... ... 254,382,349 251,346,059 257,493,076 

Dollar exchange... ............-- 33,529,375 30,858,109 65,041,970 
Based on goods stored in or empeee 

between foreign countries - -- .__ 298,438,563 296,177,344 548,628,018 








CURRENT MARKET QUOTATIONS ON PRIME BANKERS’ ACCEPTANCES 
FEBRUARY 16 1932. 











Dealers’ Dealers’ Dealers’ Deaters’ 
Days— Buytng Rate.| Selling Rate.\| Days— Buytng Rate.| Selling Rate. 
i chetahatent 2% 2% he agaaeapa tie 3 3 
is ctee... | 2% 2% | aaa Seale 334 3h 
 eeppeeere’ 2% 2% eS 3% 3% 


























Volume of Commercial Paper Outstanding As Reported 
to New York Federal Reserve Bank. 


The following was given out by the New York Federal 
Reserve Bank under date of Feb. 24: 
Reports received by this Bank from commercial paper dealers show 


a total of $98,401,792 of open-market commercia) paper outstanding 
on Jan. 31 1932. 
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Previous reports issued by the Bank on the amount out- 
standing showed the following amounts: Dec. 31, $117,- 
714,784; Nov. 30, $173,684 ,384, and Oct. 31, $210,000,000. 








Rediscount Rate of Federal Reserve Bank of New 
York Lowered from 3% to 3%. 


Announcement of a cut in the rediscount rate of the Fed- 
eral Reserve Bank of New York from 3% to 3% was made 
as follows by the Bank on Feb. 25: 

FEDERAL RESERVE BANK OF NEW YORK. 


{Circular No. 1092, Feb. 25 1932—Superseding Circular No. 1062, Dated 
Oct. 15 1931.] 


Rate of Discount. 
To all Member Banks in the Second Federal Reserve District: 

You are advised that, effective from the opening of business Friday, 
Feb. 26 1932, until further notice, and superseding the existing rate, this 
bank has established a rate of 3% for all rediscounts and advances. 

GEORGE L. HARRISON, Governor. 


Regarding the reduction in rate we quote the following 
from Washington, Feb. 25, to the New York “Journal of 
Commerce’’: 


Announcement of reduction of from 34% to 3% in the rediscount rate 
of the New York Federal Reserve Bank came as a source of satisfaction 
to high officials to-day, who are concentrating on reconstruction activities 
to turn the line on the national business chart upward once more. 

Belief prevailed that New York’s action heralded a general decrease in 
the Reserve bank rates elsewhere in the country, all of which were on a 
34% level when the New York change was announced by the Reserve 
Board. 

Some time ago Reserve bank Governors met in Washington to discuss 
open market rates and other policies which might be employed in the general 
campaign against deflation. 

Expansion Policy Launched. 

At that time it was generally believed that the Governors had agreed 
upon an expansion policy. The New York move to-day, following tem- 
porary lowering of bill rates, was seen as the formal launching of the ex- 
pansion policy. 

The anti-deflation move apparently was delayed after the Washington 
meeting by unfavorable foreign developments, which were marked by out- 
ward movements of gold on belief prevailing abroad that the Government 
had embarked on an inflation movement. 

Geld is still going out, reduction in monetary stocks having been $19,- 
000,000 for the week ended Feb. 24, according to to-day’s Reserve Board 
figures. 

Move Considered Timely. 

However, activities of the Reconstruction Finance Corporation in easing 
the banking situation through stabiiizing loans, reduction of hoarding 
and promised relief through enactment of the Glass-Steagall bill, have been 
of sufficiently reassuring character to make possible beginning of the Re- 
serve expansion program. 

The higher rates in the Federal Reserve System were mostly established 
last October, after gold exports started in heavy volume following action of 
Great Britain in going off the gold standard. This created virtually a 
financial panic, decreased the already low confidence in banks, caused heavy 
withdrawals of.currency and was marked by a number of bank failures. 

All banks increased to or maintained 3 4 % levels except Dallas and Rich- 
mond, which were on a 4% basis which they held until January, when 
both dropped to 34%. 


The increase made last October in the rediscount rate of 
the New York Reserve Bank, when the rate was raised 
from 2% to 3%%, was noted in these columns Oct. 17, 
page 2544. 








Comptroller of Currency Arranges for Centralized 
Control of Marketing Bonds Forming Assets of 
National Banks in Receiver’s Hands—Agency to 
Be Under Comptroller with Co-Operation of New 
York Federal Reserve Bank. 


An announcement issued in Washington at the office of 
the Comptroller of the currency on Feb. 23 said: 


In order to obtain the maximum amount for disbursement to the creditors 
of National banks in the hands of receivers and to prevent the promiscuous 
dumping of securities, the Comptroller of the Currency has arranged for a 
centralized control of the marketing of bonds, other than local issues, of 
National banks in the hands of receivers. This work is being done through 
an office in New York under the immediate control of the Comptroller and 
with the co-operation of the Federal Reserve Bank of New York. 


Beside securing “the maximum amount of disbursement 
to the creditors of National banks’’ the new agency will help 
the security market by effecting a more orderly liquidation 
of bonds, Mr. Pole explained orally, according to the ‘‘United 
States Daily’’ of Feb. 24, from which we also take the 
following: 


The agency, which will be directly under the supervision of the Comp- 
troller and which will co-operate with the Federal Reserve Bank of New 
York, will handle only securities which have a market in New York. All 
such securities from closed banks in all parts of the country will be sent to 
New York, but local issues will be liquidated in the appropriate markets. 

Explaining how the plan will help creditors and general security prices, 
Mr. Pole said: “‘Suppose we have $50,000 worth of some one bond, say 
Atchison 4s, and $10,000 worth is in Pittsburgh, another $10,000 is in 
New York and there are several other little blocks all making up the total. 
The result is that if agents in all these cities are pegging the market and 
asking for quotations on this bond at different brokers, it gives the impres- 
sion that there are $1,000,000 worth of securities on the market.”’ 

Under the weight of this impression, he said, security prices sag, reducing 
the amount which can be collected on the banks’ assets and distributed 
among creditors. 

Up to Sept. 30 1931, the latest date for which information is available, 
National banks in the hands of receivers had collected an average of 30.7 





cents on each dollar of assets, according to information made available at 
the office of the Comptroller. 

During the calendar year 1931, 409 National banks with $439,171,000 
in deposits closed their doors; of this number 25 with deposits of $26,182,000 
re-opened, according to information made available at the offices of the 
Federal Reserve Board. National bank failures represented a little less 
than a fifth of all bank failures during the year, but they involved a little 


more than a fourth of all deposits affected, according to the Federal Reserve 
information. 


Dr. Paul Atkins, economist and banking expert, will 


have charge of the agency, it is learned from the New York 
**Times.”’ 








New York Federal Reserve Bank Cuts Bill Buying 
Rates. 


The following is from the New York “Sun’’ of last night 
(Feb. 26): 


Bankers’ acceptances opened this morning at rates unchanged from yes- 
terday, but the Federal Reserve Bank early in the forenoon made its ex- 
pected reduction in its bill buying rates, precipitating a general reduction 
in open market yield rates by all dealers. The reductions in both open 
market and Federal Reserve buying rates ranged from \% to { of 1%. 

Reduction in the buying rate for bills was forecast Feb. 23, when the 
Federal Reserve Bank began actively to buy bills for both foreign central 
bank and its own account. This buying was largely to replace heavy 
maturities in both portfolios and continued through the following day. 
Yesterday the Reserve Bank followed this program up with a reduction in 
its discount rate from 344 to 3% and the reduction in the bil] buying rate 
to-day was to bring that rate into line with the discount rate. 

The reduction in the discount rate was unexpected 1n many bill houses 
and its immediate effect was to sweep them off their feet. Since both 
dealers and banks are carrying considerable amounts of bills the first effect 
of the changed rates is to give noth large profits on their portfolios, for a 
reduction in yield rates is equivalent to marking up tne price of the docu- 
ments themselves. 

The Federal Reserve Bank was not reported an active buyer of accept- 
ances to-day, for all owners of acceptances were holding tightly to them in 
hopes of higher prices. Some sales resistance was reported by dealers at 
the new asking rates, but it was also reported that the Federal Reserve 
stood ready to take up immediately any acceptances not absorbed by out- 
side buyers. 

The Reserve Bank's new buying rate for bills of 1 to 45 days maturity 
is 254%: for bills of 46 to 120 days, 23%, and for 121 to 180 days, 3%, 
Previously, the buying rate for these three classes of maturities was 23%. 
3 and 34%, respectively. 

pF 


Federal Reserve Board’s Review of January—Decrease 
in Reserve Bank Credit Less Than Seasonal— 
Principal Development Creation of Reconstruction 
Finance Corporation—Open-Market Loans of 
Country Member Banks. 


According to the February issue of the Bulletin of the 
Federal Reserve Board ‘‘the volume of Reserve bank credit 
outstanding decreased in January by an amount much 
smaller than is usual for the season; on Jan. 27 it was $200,- 
000,000 less than five weeks earlier.’’ ‘In the corresponding 
period of other recent years,’’ says the Board, “‘the decline 
in Reserve bank credit has been $400,000,000 to $500,000,000 
reflecting largely the returned currency to the banks after 
the holiday season.’’ The Board adds ‘“‘the fact that the 
amount of currency returned from circulation between 
Dec. 23 and Jan. 27 was so far below the usual amount 
reflects the continued influence of non-seasonal factors.’’ 
Comment regarding the creation of the Reconstruction 
Finance Corporation is also contained in the Board’s review 
of the month, which is given as follows in the ‘United 


States Daily’’ of Feb. 24: 

The principal development affecting the banking situation in January 
was the enactment of legislation creating the Reconstruction Finance 
Corporation with a capital of $500,000,000. The Reconstruction Finance 
Corporation Act, designed principally ‘‘to provide emergency financing 
facilities for financial institutions,’’ and ‘‘to aid in financing agriculture, 
industry, and commerce,”’ was approved by the President on Jan. 22 1932. 
In announcing his approval the President said of the new Corporation: 

‘It brings into being a powerful organization with adequate resources, 
able to strengthen the weaknesses that may develop in our credit, banking, 
and railway structure in order to permit business and bard 6 to carry 
— activities free from the fear of unexpected shocks and retarding 
influences. 

‘its purpose is to stop deflation in agriculture and industry and thus to 
increase employment by the restoration of men to their normal jobs. 
It is not created for the aid of big industries and big banks. Such institu- 
Ons are amply able to take care of themselves. 

‘It is created for the support of the smailer banks and financial institu- 
tions, and through rendering their resources liquid to give renewed support 
to business, industry, and agriculture. It should give opportunity to 
mobilize the gigantic strength of our country for recovery."’ 


Corporation Authorized to Issue Securities. 

In addition to its capital of $500,000,000 subscribed by the United 
States Treasury, the Corporation may obtain other funds up to $1,500,- 
000,000 by the issue of its own notes, debentures, bonds, or other obliga- 
tions, which gives it potential resources of $2,000,000,000. The obliga- 
tions of the Corporation must mature within not more than five years of 
date of issue and will be fully and unconditionally guaranteed by the 
United States, both as to principal and interest. 

The Treasury is authorized to purchase any of these obligations, and 
at any time to sell any of them. The obligations of the Reconstruction 
Finance Corporation are not eligible for discount or purchase by the Federal 
Reserve banks. 

Loans may be made by the Reconstruction Finance Corporation to 
banks—including, up to $200,000,000 in the aggregate, loans secured 
by the assets of banks that have been closed or are in process of liquidation; 
to other specified kinds of financial institutions—of which certain agri- 
cultural credit institutions are among those specifically enumerated; and 
to railroads, upon the approval of the Inter-State Commerce Commission. 
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In addition, the Act requires that certain funds be allocated and made 
available to the Secretary of Agriculture, to be used by him for the purpose 
of making loans to farmers. The loans to be made by the Corporation 
must be “fully and adequately secured’’ and may bear such rate of interest 
as the Corporation may determined. They may be made for periods not 
exceeding three years, and may be renewed from time to time, but the 
time for payment can not be exceeded beyond five years from the date 
of the original loan. The full text of the Reconstruction Finance Corpora- 
tion Act is printed at the end of this review. 

The board of directors of the Corporation consists of seven members, 
of whom three are members ex officio—the Secretary of the Treasury or 
in his absence the Under-Secretary of the Treasury, the Governor of the 
Federal Reserve Board, and the Farm Loan Commissioner and four 
are members appointed by the President of the United States, with the 
advice and consent of the Senate. For these four directorships the President 
named Charles G. Dawes of Illinois, Jesse H. Jones of Texas, Harvey C. 
Couch of Arkansas, and Wilson McCarthy of Utah. 

The organization of the Corporation was proceeding rapidly at the 
end of January with a view to beginning operations at the earliest possible 
moment. 

Reserve Bank Credit and Currency Demand. 

The volume of Reserve bank credit outstanding decreased in January by 
an amount much smaller than is usual for the season; on Jan. 27 it was 
$200,000,000 less than five weeks earlier. In the corresponding period 
of other recent years the decline in Reserve bank credit has been $400 ,000,000 
to $500 000,000, reflecting largely the returned currency to the banks after 
the holiday season. The fact that the amount of currency returned from 
circulation this year between Dec. 23 and Jan. 27 was so far below the 
usual amount reflects the continued influence of non-seasonal factors. 

The decrease of $200,000,000 in Reserve bank credit during this five-week 
period represented, in addition to the return of currency, a further decrease 
of about $55,000,000 in member bank reserve balances, resulting from fur- 
ther declines in member bank deposits and a further reduction in the bal- 
ances held with the Reserve banks by their foreign correspondents. The 
system’s holdings of acceptances declined by $95,000,000 and member bank 
borrowings at the Reserve banks by $70,000,000. 

The course of Reserve bank credit and of the principal factors in changes 
in its volume is shown by weeks for the period January 1927 to January 
1932 on the chart. [This we omit.—Ed.] 


Member Banks Show Decline in Credits. 


Volume of member bank credit outstanding declined further in January. 
At member banks in leading cities the decrease in loans and investments 
amounted to $550,000,000, reflecting a decrease of $300,000,000 in their 
investments and $250,000,000 in their loans secured by stocks and bonds. 
This decline followed a reduction of loans and investments in the last quar- 

_ter of 1931, amounting to $1,500,000,000 at member banks in leading cities 
and to $1,000,000,000 at other member banks. 

The accompanying chart lthis we omit—Ed.}, based on quarterly figures 
for all member banks, shows the course of member bank credit since 1919. 

- Separate lines are shown for total loans and for investments, and for the 
‘more recent period for loans to customers and open-market loans. Re- 
duction to member bank credit has been under way since late in 1929, and 
_ for the two years ended September 1931 total loans and investments showed 
-@ decrease of $2,800,000,000, or at an average rate of 4% per year. 

In the last quarter of 1931, however, there was a further reduction about 

equal in amount to the full decline in the preceding two years and larger 
. than the post-war liquidation in loans and investments, which took place 
‘ between Nov. 15 1920 and March 10 1922. Both in 1930 and in 1931 the 
largest declines were in loans to customers. Open-market loans, after 
increasing by $850,000,000 in the first quarter of 1930, declined by $2,200,- 
- 000,000 from that time to the end of 1931, the larger part of this decline 
being in loans to brokers. 
_ In 1930 and until the autumn of 1931 the banks increased their invest- 
ments in the total amount of $2,500,000,000, but in the last three months 
of the year investment holdings of the banks declined by $850,000,000. 


Loans to Banks Increase During Last Quarter. 

The only class of member bank loans to show an increase during the last 
quarter of 1931 consisted of loans to banks, which increased by $200,000,000 
and stood at $800,000,000 on Dec. 31. This increase reflected the dis- 
turbed state of banking conditions, which caused many member and non- 
member banks to borrow from their banking correspondents in the larger 
cities. 

Decreases during the quarter in loans and investments other than inter- 
bank loans were particularly large at banks in central reserve and reserve 
cities. This is in contrast to developments during the two preceding years, 
when credit liquidation was more pronounced at so-called country banks. 
The table shows that during the two years following Oct. 4 1929 total 
loans and investments of central reserve and reserve city banks—exclusive 
of interbank loans—declined by 4%, while those of ‘‘country’’ banks 
declined by 15%. In the final quarter of 1931, however, there was a fur- 
ther decrease of 9% at central reserve and reserve city banks as compared 
with 7% at ‘‘country’’ banks. 


TOTAL LOANS AND INVESTMENTS DEC. 31 1931 (EXCLUSIVE OF LOANS 
TO BANKS). 


(Amounts in millions of dollars; latest figures preliminary .) 




















Per Cent Change Between— 
Amounts 
Dec. 31 Oct. 4 1929 \Sept. 29 1931 
1931 and and 
Sept. 29 1931) Dec. 31 1931 
Sr I et 29,736 —7.9 —8.4 
Central reserve and reserve city banks. -.- 18,836 —3.7 —9.2 
NT ee eas wes 10,900 —14.5 —7.2 





“Country” Banks Reflect Agricultural Conditions. 


The earlier and more rapid decline of bank credit at ‘“‘country’’ banks 
reflected primarily conditions in agriculture that were unfavorable both 
for borrowers at banks and for the banks themselves. This is illustrated 
in the chart, [this we omit.—Ed.] which compares for the period 1923-1931 
the course of deposits at country banks in the smaller centres of 21 pre- 
dominantly agricultural States with an index of the prices of farm products. 

Up to 1929 the price index of farm products was relatively more stable 
and deposits at agricultural banks fluctuated seasonally at a stable level, 
rising during the autumn months of the year, when a large proportion of 
agricultural products are marketed, and declining during the spring as 
agricultural producers draw down their deposits for current expenses 
when the balance of payments with non-agricultural regions is adverse. 

During more recent years, however, the drastic decline in prices of farm 
products has reduced the income of agricultural products to progressively 
lower levels, and these producers, in the absence of a corresponding decline 
in their out-payments to non-agricultural localities, have been forced to 
draw heavily on their deposits at country banks. 





Open Market Loans of ‘“‘Country’’ Banks. 

To meet these conditions, country banks have drawn on their deposits 
in other banks and also have liquidated their loans and investments. The 
following table shows that open market loans of country member banks, 
which are generally in relatively small volume, have been reduced to negligi- 
ble proportions, and their loans to customers have also greatly declined. 
Holdings of investments at country banks, on the other hand, have shown 
a relatively smaller decrease and in 1931 have also shown a shift from cor- 
porate securities to United States Government obligations. 


COUNTRY MEMBER BANKS—TOTAL LOANS AND INVESTMENTS 
DEC. 31 1931 (EXCLUSIVE OF LOANS TO BANKS). 


(Amounts in millions of dollars; latest figures preliminary.) 























Change Between— 
Amounts 
Dec. 31 Oct. 4 1929 | Sept. 29 1931 
1931 and and 
Sept. 29 1931}|Dee. 31 1931 
Open market loans—Total_.........--- 70 —437 —46 
RN MIR iti Silla cadets esse aes cides 16 344 —16 
Other open market loans..........--. 55 —93 —29 
Investments—Total__.....-...-.-.--.- 4,415 +651 —191 
United States Government securities__ 1,408 +72 —25 
a FS eae 3,007 —21 —165 
Customer | Sea CRS Ty aes. 6,415 —1,609 —603 
Secured by stocks and bonds__-....-.-- 1,754 —360 —181 
Secured by real estate___........---- 1,340 —75 —71 
Otherwise secured and unsecured_.-.-_-_- 3,321 —1,175 —352 
WD KG padnda ga ndbydicmdigea pie 10,900 —1,995 —840 





The rapid liquidation of credit at city banks, which characterized the 
final quarter of the year, extended to all types of loans and investments 
except interbank loans. The table shows that during the two years from 
the peak on Oct. 4 1929 to Sept. 29 1931, city bank customers liquidated 
their loans and the banks placed the proceeds mainly in securities and in 
open market loans. 

The increase was substantial in Government securities, in other invest- 
ment securities and in open market loans other than Street loans. Street 
loans of city banks, however, decreased during this period, owing to an 
absence of demand for funds in the call loan market and to the decline in 
prices of securities. 


Investments Liquidated by Banks in Cities. 

During the last quarter of 1931, on the other hand, all types of loans and 
investments other than interbank loans declined. The decline was most 
marked, however, in open market loans and investments and least marked 
in customers’ loans, indicating that city banks as a whole met the greater 
portion of the decline in their deposits by liquidating open market loans 
and investments. 


CENTRAL RESERVE CITY AND RESERVE CITY MEMBER BANKS— 
TOTAL LOANS AND INVESTMENTS DEC. 31 1931 (EXCLUSIVE OF 
LOANS TO BANKS). 


(Amounts in millions of dollars; latest figures preliminary.) 























Change Between— 
Amount 
Dec. 31 Oct. 4 1929 |Sept. 29 1931 
1931. and and 
Sept. 29 1931|Dec. 31 1931 
Open market loans—Total__......-...-. 830 —275 —617 
ee ea Se ee ee 558 —614 —336 
Other open market loans_.._.......--- 272 +338 —279 
Investments—Total-_-_--..........----: 6,927 +2,399 — 666 
United States securities__..........-- 3,902 +1,470 —229 
COREE COSINE oot in csdccaccnsccuss 3,025 +928 —437 
Customer loans—Total__-...........--- 11,078 —2,926 —617 
Secured by stocks and bonds__-...---- 4,521 —907 —385 
Secured by real estate__._._.----. --. 1,702 +71 —36 
Otherwise secured and unsecured-_-_-.-_-- 4,854 —2,092 —195 
7 ee ee ees ae 18,835 —803 —1,900 











Results of Offering on Feb. 16 of $60,000,000 or There- 
abouts of 91-Day Treasury Bills—Amount Applied 
For $196,183,000—Bids Accepted, $62,851,000— 
Average Rate 2.71%. 


Details of the results of the offering on Feb. 16 of $60,000,- 
000 or thereabouts of 91-day Treasury bills (to which refer- 
ence was made in our issue of Feb. 20, page 1306) were 
announced as follows on Feb. 19 by Secretary of the Treasury 
Mills: 

Secretary of the Treasury Mills announced to-day that the tenders for 
$60,000,000, or thereabouts, of 91-day Treasury bills dated Feb. 24 1932, 
and maturing May 25 1932, which were offered on Feb. 16 were opened at 
the Federal Reserve banks on Feb. 19. 

The total amount applied for was $196,183,000. The highest bid made 
was 99.377, equivalent to an interest rate of about 2.46% on an annual basis. 
The lowest bid accepted was 99.307, equivalent to an interest rate of about 
2.74% on an annual basis. The total amount of bids accepted was 
$62,851,000. The average price of Treasury bills to be issued is 99.315. 
The average rate on a bank discount basis is about 2.71%. 








New Offering of $100,000,000 or Thereabouts of 91-Day 
Treasury Bills. 


A new issue of 91-day Treasury bills, to the amount of 
$100,000 ,000 or thereabouts, was announced by Secretary of 
the Treasury Mills on Feb. 24. Tenders for the issue will be 
received up to 2 p. m. Eastern standard time, Monday 
Feb. 29 at the Federal Reserve banks and their branches 
The new bills, it is stated, will replace a similar issue which 
matures March 2. The present issue will be dated March 2 
1932 and will mature on June 1 1932; the face amount will 
be payable on the maturity date without interest. The bills 
will be issued in bearer form only, and in amounts and de- 
nominations of $1,000, $10,000, $100,000 and $1,000,000 
(maturity value). The bills are sold on a discount basis to 


the highest bidder. Secretary Mills’ announcement of the 
offering follows: 
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The Secretary of the Treasury gives notice that tenders are invited for 
Treasury bills to the amount of $100,000,000, or thereabouts. They will be 
91-day bills; and will be sold on a discount basis to the highest bidders. 
Tenders will be received at the Federal Reserve banks, or the branches 
thereof, up to 2 p. m., Eastern standard time, on Monday, Feb. 29 1932. 
Tenders will not be received at the Treasury Department, Washington. 

The Treasury bills will be dated March 2 1932, and will mature on June 1 
1932, and on the maturity date the face amount will be payable without 
interest. They will be issued in bearer form only, and in amounts or de- 
nominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 
(maturity value). 

It is urged that tenders be made on the printed forms and forwarded in 
the special envelopes which will be supplied by the Federal Reserve banks 
or branches upon application therefor. 

No tender for an amount less than $1,000 will be considered. Each tender 
must be in multiples of $1,000. The price offered must be expressed on the 
basis of 100, with not more than three decimal places, e. g., 99.125. Frac- 
tions must not be used. : 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on Feb. 29 1932, 
all tenders received at the Federal Reserve banks or branches thereof up to 
the closing hour will be opened and public announcement of the acceptable 
prices will follow as soon as possible thereafter, probably on the following 
morning. The Secretary of the Treasury expressly reserves the right to 
reject any or all tenders or parts of tenders, and to allot less than the amount 
applied for, and his action in any such respect shall be final. Those sub- 
mitting tenders will be advised of the acceptance or rejection thereof. 
Payment at the price offered for Treasury bills allotted must be made at 
the Federal Reserve banks in cash or other immediately available funds 
on March 2 1932. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. No loss from the sale or 
other disposition of the Treasury bills shall be allowed as a deduction, or 
otherwise recognized, for the purposes of any tax now or hereafter imposed 
by the United States or any of its possessions. 

Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of their 
issue. Copies of the circular may be obtained from any Federal Reserve 
bank or branch thereof. 








Preliminary Notice of Forthcoming Issue of Govern- 
ment Obligations. 


Preliminary notice of a forthcoming issue of United States 
Government obligations is contained in the following circular 
issued by the Federal Reserve Bank of New York: 


FEDERAL RESERVE BANK OF NEW YORK 


(Circular No. 1091, Feb. 24 1932] 
Preliminary Notice of New Offering of United States Government Obligations, 
To all Banks and Trust Companies in the Second 

Rederal Reserve District and Others Concerned: 

From advices received from the Treasury Department of the United 
States, this bank is enabled to transmit to banking institutions in this 
district the following information: 

1. A Treasury offering of securities for March 15 financing may be ex- 
pected on or about March 7. This offering is distinct from the special 
Treasury certificates to be offered on or about the same date referred to in 
our letter of Feb. 24. 

2. The subscription books may be closed by the Treasury without 
advance notice, and therefore, 

3. Each subscribing bank, upon receipt of information as to the terms of 
the Treasury offering (either in the press, through the mails or by telegram) 
should promptly file with the Federal Reserve Bank any subscriptions for 
itself and its customers. This is important, as no guarantee can be given as 
to the period the subscription books may remain open, and subscribing 
banks, even before receipt of official subscription blanks, may file their 
subscriptions by telegram or by mail with the Federal Reserve Bank. Any 
subscriptions so filed by telegram or mail in advance of receipt by sub- 
scribing bank of subscription blanks furnished for the particular issue 
should be confirmed immediately by mail, and on the blank provided, when 
such blank shall have been received. 

4. If the terms of the offering when announced provide for both cash 
subscriptions and subscriptions for which payment may be tendered in 
other securities, the subscribing bank should prepare its subscription in 
such manner as to indicate the method by which it proposes to make pay- 
ment and the respective par amounts of securities, if any, to be tendered 
in payment. 

Application Forms to Be Furnished. 

When the terms of the offering are announced, notice thereof, together 
with subscription blanks, will be mailed promptly by this bank to banking 
institutions in this district. Subscriptions should be made on subscription 
blanks, or if made by telegram or letter should be confirmed on subscription 
blanks. Subscription blanks should be filled out so as to show classification 
of subscriptions and method of payment and whether they are original 
subscriptions or confirmations of subscriptions previously made by telegram 
or letter. 

Subscriptions to this offering cannot be received until the terms of the 
offering are publicly announced by the Secretary of the Treasury. 

GEORGE L. HARRISON, Governor. 








Treasury Department To Put Out Special Certificate 
Issue in Anti-Hoarding Campaign—To Be Issued 
as Low as $50. 

The proposed issue of so-called ‘‘baby bonds,’’ to be put 
out by the Treasury Department in furtherance of its anti- 
hoarding campaign, will take the form of a special issue of 
Treasury certificates to be offered about March 7. Money 
used to purchase the certificates will be left in the banks of 
the country under the provisions of the War Loan Deposit 
Act, he said. The “United States Daily’’ notes that with- 
out setting the exact interest rate, the Secretary declared 





that it would conform with the usual certificate rate which 
ranges from 14 to 3%, but would not be lower than 14%. 
Announcement of the proposed issue was made as follows 
by Secretary of the Treasury Mills on Feb. 19: 


Secretary Mills to-day announced that in connection with the campaign 
initiated by the President to put idle money to work, the Treasury Depart- 
ment proposes to offer on or about March 7 a special Treasury certificate. 
The certificate will probably have a maturity of a year and will be redeem- 
able upon 60 days’ notice by the holder. The interest rate will be an- 
nounced at the time of the formal offering, but in all probability will be 
in line with the current yield in 60-day Government obligations, and. not 
less than 144%. The certificates will be issued only in coupon form and 
in denominations of $50, $100 and $500. 

The certificates will be available to purchasers through the banks. 
The banks, in turn, can, if they so desire, obtain the certificates through 
the so-called ‘‘War Loan Deposit Account’? with the Federal Reserve 
banks. Under the well established war loan deposit system, Lanks may 
subscribe for Government obligations and pay for them by means of a 
deposit to the credit of the Federal Reserve bank as fiscal agent of the 
United States. Inasmuch as payment by means of this method is in the 
form of credit, should funds for the purchase of certificates be withdrawn 
by depositors of the subscribing banks, they will automatically remain 
with the bank until called for by the Treasury. 

Should the certificates be purchased with currency held outside of the 
banks, the banks receiving the subscriptions will gain the cash deposited 
by the subscriber, while they may pay for the certificates delivered to 
subscribers by means of a deposit credit for the account of the Government. 

Those banks which are not at present designated to act as war loan 
depositories may, upon complying with the Treasury regulations, obtain 
a depository designation. 

The offering of these special certificates will be entirely independent of 
the Treasury's March financing program. 


On Feb. 24 Governor George L. Harrison of the Federal 
Reserve Bank of New York gave out the following text of a 
circular letter which the Secretary of the Treasury requested 
to be mailed to each banking institution in the District: 


The Treasury Department, on or about March 7, at the time of an- 
nouncing its March financing program, in connection with the campaign 
initiated by the President to put idle money to work, and in order to meet 
a demand for a Government obligation with short maturity in small 
denominations, will offer a special United States Treasury Certificate. 

The new certificates will probably have a maturity of one year, and 
will be redeemable upon 60 days’ notice by the holder. The interest rate 
will be announced at the time of the formal offering, but in all probability 
will be in line with the current yield on 60-day Government obligations, 
and not less than 114%. ‘The certificates will be issued only in coupon 
form, in denominations of $50, $100 and $500. 

During the week beginning Monday, March 7, the Citizens’ Reconstruc- 
tion Organization will conduct, in practically every community of the 
country, an educational campaign against the hoarding of currency, with 
a view to acquainting the public with the harmful results of this practice. 
It is understood that these local committees will urge that hoarded funds be 
either deposited in the banks or invested in the special Treasury certificates. 

While banks will be able to obtain the new certificates upon a cash sub- 
scription, it is believed that in the majority of cases they will prefer to ob- 
tain the certificates through the so-called ‘‘War Loan Deposit’’ account 
with the Federal Reserve Bank. Under the well-established War Loan 
deposit system, banks may subscribe for Government obligations and pay 
for them by means of a deposit to the credit of the Federal Reserve Bank 
as fiscal agent of the United States. Inasmuch as payment by this method 
is in the form of credit, should funds for the purchase of certificates be 
withdrawn by depositors of the subscribing bank, they will automatically 
be replaced by a Government deposit, which will remain with the bank 
until called for by the Treasury. Should the certificates be purchased 
with currency held outside of banks, the banks receiving the sybscriptions 
will gain the cash deposited by the subscriber, while they may pay for the 
certificates delivered to the subscriber by means of a deposit credit for the 
account of the Government. 

Those banks which are not at present designated to act as War Loan 
depositaries, and which may desire to obtain a depositary designation for 
the purpose of obtaining the new certificates on credit, should take steps 
immediately to qualify. Enclosure A, herewith, describes briefly the War 
Loan deposit account and explains the procedure necessary to obtain a 
designation as depositary. In addition, Enclosure B (Treasury Depart- 
ment Circular No. 92), sets forth the official regulations of the Treasury 
Department governing deposits of this class. 

It is clear that a bank qualifying as a War Loan depositary, as above 
described, will be in a position to facilitate the work of the local committee 
of the Citizens’ Reconstruction Organization, for it will thus be enabled 
to obtain, through its credit subscription, a supply of the new certificates 
which will be readily available for delivery to those of its customers, 
whether depositors or not, who desire to acquire them, and, as previously 
stated, qualification as a depositary carries advantage of permitting the 
bank, through its credit subscription, to obtain a Treasury War Loan 
account deposit which it may rely upon retaining for a reasonable length 
of time. 

The Treasury Department particularly desires that the campaign against 
the hoarding of currency, which campaign it heartily approves, shall not 
be treated as an intensive drive to sell the new Treasury certificates. The 
certificates, as stated, are being offered to meet a demand for a Govern- 
ment obligation with short maturity in small denominations. Your bank 
will find it desirable to limit its subscription, therefore, to the amount of 
certificates necessary, in your judgment, to meet the requirements of your 
customers. As long as the subscription books remain open, additional 
supplies of certificates can be promptly obtained through supplemental 
subscription, and for this reason banks are urged not to subscribe for 
amounts of certificates in excess of anticipated sales. While the Treasury 
reserves the right to close the subscription books at any time, it is antici- 
pated that this offering will remain open somewhat longer than the usual 
offerings in connection with current Treasury financing. 

The details of the offering of Treasury certificates will not be formally 
announced until March 7. The subscription books have not yet been 
opened, and no subscription should be entered until formal announcement 
of the offering of certificates is received from the Federal Reserve Bank. 

It is important, however, that you give immediate attention to the 
matter of a War Loan Depositary Account, if your bank has not already 
been designated as a depositary and you contemplate participating in 
the new offering through a credit rather than a cash subscription. If 


you desire to obtain designation as a War Loan Depositary, under the 
terms of the enclosed circular, you are urged to communicate with the 
Federal Reserve Bank at the earliest possible date. 
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Enclosures A and B referred to in the foregoing, circular 
letter follow: 


(Enclosure A) 
WAR LOAN DEPOSIT ACCOUNT. 

Under the provisions of Treasury Department Circular No. 92 (revised 
Feb. 23 1932), any incorporated bank or trust company in the United 
States subscribing for bonds, notes or certificates of the United States, 
for itself or its customers, when qualified as a War Loan Depositary, may 
make payment for such securities through a book credit in an account 
known as the ‘“‘War Loan Deposit Account.” 

Any bank or trust company desiring to qualify as a depositary in order 
to avail itself of this privilege, should submit an application for deposits 
to the Federal Reserve Bank of the district, accompanied by a certified 
copy of a resolution, duly adopted by its board of directors, authorizing 
the application for such deposits. Forms H-5 and J-5, respectively, ap- 
pended to Treasury Circular No. 92 (revised Feb. 23 1932), a copy of 
which is attached as Enclosure B, must be followed in preparing the 
application and resolution. 

In entering subscriptions for Government securities a bank, if it desires 
to make payment by credit in its War Loan Deposit Account, should so 
indicate in the space provided for that purpose on the subscription form 
furnished by the Federal Reserve Bank. The depositary bank will be 
notified by the Federal Reserve Bank of the amount allotted under its 
subscription and will then issue a certificate of advice to the Federal 
Reserve Bank substantially in Form K-2, also attached to Circular No. 
92 (revised Feb. 23 1932). 

Special attention is invited to the provisions of the circular relating 
to the collateral securities required, and to the provisions relating to the 
payment of interest on and withdrawal of deposits. 


(Enclosure B) 
SPECIAL DEPOSITS OF PUBLIC MONEYS UNDER THE ACT OF 
CONGRESS APPROVED SEPT. 24 1917, AS AMENDED. 


1932 
Dept. Circular No. 92 TREASURY DEPARTMENT 
Revised Office of the Secretary. 


Accounts and Deposits Washington, Feb. 23 1932. 


To Federal Reserve Banks and other banks and trust companics incorporated 
under the laws of the United States or of any State: 


Department Circular No. 92, dated Oct. 1 1928, as amended, is revised 
to read as follows: 
General Provisions. 


Any incorporated bank or trust company in the United States desiring 
to participate in deposits of public moneys, as authorized by the Act of 
Congress approved Sept. 24 1917, as amended, should make application 
to the Federal Reserve Bank of ite district. 

Application for deposit of public moneys under said Act must be in 
Form H-5, hereto attached, and must be accompanied by a certified copy 
of a resolution, duly adopted by the board of directors of the applicant, 
in Form J-5, hereto attached. 

Depositaries already qualified to a sufficient amount pursuant to Depart- 
ment Circular No. 92, dated Oct. 1 1928, as amended, will not be required 
to file new formal applications or resolutions, but if they desire to receive 
or retain deposits after March 7 1932, must so notify the Federal Reserve 
Bank of the district in which they are located; and they will, by the accept- 
ance or retention of deposits after March 7 1932, be conclusively presumed 
to have assented to all the terms and provisions hereof, and to the retention 
of collateral security theretofore pledged as collateral security hereunder. 

Depositaries heretofore designated, which have been wholly inactive 
for a period of two years preceding the date of this circular, will be dis- 
continued, and, in the future, the designations of all such depositaries 
which have not applied for deposits for a period of two years will be auto- 
matically canceled. Depositaries so discontinued may be redesignated at 
any time,’ upon full compliance with the terms of this circular and upon 
recommendation of the Federal Reserve Banks. Depositaries, heretofore 
or hereafter designated, which, having subscribed to an offering of United 
States bonds, notes or certificates of indebtedness, and having in due 
course received an allotment on their subscription, refuse to receive the 
said allotment and make payment therefore, may be discontinued. Deposi- 
taries so discontinued may be redesignated upon full compliance with the 
terms of this circular, upon recommendation of the Federal Reserve Bank 
of their district, and upon the approval of the Secretary of the Treasury. 

In fixing the maximum amount of deposits for which it will apply, the 
applicant bank or trust company should be guided by the amount of the 
Payments which it expects to make, for itself and others, on account of 
bonds, notes and certificates of indebtedness of the United States issued 
under authority of said Act, and income taxes, as the case may be, and, 
as well, by any statutory limitations upon the amount of deposits which 
the applicant bank or trust company may receive from any one depositor. 

Any application may be rejected or the applicant may be designated for 
a smaller maximum amount than that applied for. After receiving the 
recommendations of the Federal Reserve Banks, the Secretary of the 
Treasury will designate approved depositaries. 


Collateral Security. 

Designated depositaries will be required before receiving deposits to 
qualify by pledging as collateral security for such deposits, including 
interest thereon, securities of any of the following classes, to an amount, 
taken at the rates and conforming to the conditions provided below, at 
least equal to such deposits: 

1. United States Government Securities —Bonds, notes, certificates of 
indebtedness, and Treasury bills of the United States Government of any 
issue, including interim certificates or receipts for payment therefor; 
all at face value. 

2. Federal Farm Loan, Insular, and Territorial Government Securities.— 
Bonds and debentures issued under the Federal Farm Loan Act, as amended, 
bonds of Porto Rico, bonds and certificates of indebtedness of the Philip- 
pine Islands, and bonds of the Territory of Hawaii; all at market value, 
not to exceed face value. 

3. State Bonds.—Bonds of any State of the United States; at market 
value; not to exceed face value. 

4. State Notes, Certificates of Indebtedness and Warrants.—Approved 
notes, certificates of indebtedness, and warrants issued by any State of 

the United States; at 90% of market value, not to exceed face value. 

5. Municipal Securities.—Approved bonds of any county, city, or politi- 
cal sub-division in the United States; and approved notes, certificates of 
indebtedness, and warrants with a fixed maturity issued by any county 
or city in the United States, which are direct obligations of the county or 
city as a whole, or which are payable from general taxes levied on all tax- 


exceed face value; provided, that the obligations tendered are issued by 
a county, city, or political sub-division in the United States which has 
obligations classified in one of the three highest grades by a recognized 
investment service organization regularly engaged in the business of rating 
or grading bonds. 
6. Railroad, Public Utility and Industrial Securities —Approved bonds, 
listed on a recognized stock exchange, and notes, of domestic railroad 
companies within the United States; approved equipment trust obligations 
of such domestic railroad companies; and approved bonds and notes of 
domestic electric railway and traction companies, telephone and telegraph 
companies, electric light, power and gas companies, and industrial com- 
panies, secured (directly or by the pledge of mortgage bonds) by mortgage 
upon physical properties in the United States and listed on a recognized 
stock exchange; all at 75% of market value, not to exceed face value; 
provided, that all such bonds, notes and obligations are classified in one 
of the four highest grades by a recognized investment service organization 
regularly engaged in the business of rating or grading bonds. 
7. National Credit Corporation Gold Notes.—Gold notes of the National 
Credit Corporation; at 90% of face value. 
8. Commercial Paper and Bankers’ Acceptances.—Commercial paper and 
bankers’ acceptances having maturity at the time of pledge of not to 
exceed six months, exclusive of days of grace, and which are otherwise 
eligible for rediscount or purchase by Federal Reserve Banks, and which 
have been approved by the Federal Reserve Bank of the district in which 
the depositary is located; at 90% of face value. All such commercial 
paper and acceptances must bear the indorsement of the depositary bank 
or trust company. 
9. Customers’ Notes, Drafts, and Bills of Exchange.—Customers’ notes, 
drafts and bills of exchange indorsed by a correspondent incorporated bank 
or trust company and rediscounted by the depositary bank or trust com- 
pany, when approved by the Federal Reserve Bank of the district in which 
the depositary is located: at 75% of face value. All such notes, drafts 
and bills of exchange must bear the indorsement of the depositary bank 
or trust company. 
10. Notes and Bills Payable of a Correspondent Incorporated Bank or Trust 
Company.—Notes and bills payable of a correspondent incorporated bank 
or trust company secured by customers’ notes, drafts, or bills of exchange, 
or by other collateral eligible under this circular, to at least an equal 
amount, when approved by the Federal Reserve Bank of the district in 
which the depositary is located; at 75% of face value. All such notes and 
bills payable must bear the indorsement of the depositary bank or trust 
company. 
No security shall be valued at more than face value. No municipal 
bond, obligation or evidence of indebtedness, shall be accepted unless the 
municipality has been in existence for a period of ten years. No state or 
municipal bonds, obligation or evidence of indebtedness shall be accepted 
if the state or municipality has made default in payment of principal or 
interest during the past ten years. 
The right is reserved to call for additional collateral security at any time. 
The approval and valuation of securities is committed to the several 
Federal Reserve Banks, acting under the direction of the Secretary of 
the Treasury. The withdrawal of securities, the pledge of additional 
securities, and the substitution of securities shall be made from time to 
time as required or permitted by the Federal Reserve Banks, acting under 
like direction. 

Custody of Securities. 
All securities accepted as collateral security for deposits hereunder must 
be deposited with the Federal Reserve Bank or branch of the district in 
which the depositary is located, as fisca] agent of the United States. 


How Deposits Are to be Made. 
Each qualified depositary will be required to open and maintain or 
continue for the account of the Federal Reserve Bank of its district,.as 
fiscal agent of the United States, a separate account for deposits to be 
made hereunder, to be known as the ‘‘War Loan Deposit Account.” 
Qualified depositaries, if and to the extent from time to time hereafter 
authorized by the Secretary of the Treasury, may be permitted to make 
Payment by credit, when due, of amounts payable on subscriptions made 
by or through them for bonds, notes and certificates of indebtedness of 
the United States issued under authority of said Act. In order to make 
payment by credit, the depositary must, on or before the date when such 
payment is due, notify the Federal Reserve Bank of the district of such 
intention and issue a certificate of advice to such Federal Reserve Bank, 
stating that a sum specified has been deposited with such depositary for 
the account of such Federal Reserve Bank, as fiscal agent of the United 
States, in the War Loan Deposit Account. Such certificate of advice 
must be substantially in Form K-2 hereto attached. 

Payment of income taxes can not be made by credit. Out of the un- 
expended cash proceeds, if any, arising from the payment of income taxes, 
deposits may be made through the Federal Reserve Banks, under direc- 
tion of the Secretary of the Treasury, with qualified depositaries through- 
out the United States, as may be hereafter announced by the Secretary 
of the Treasury. 

All deposits and withdrawals will be made by the Federal Reserve Banks 
by direction of the Secretary of the Treasury. 

The amount deposited with any depositary shall not in the aggregate 
exceed at any one time (a) the maximum amount for which it shall have 
been designated as a depositary, nor (b) the aggregate amount of the 
collateral security pledged by it taken at the rates hereinbefore provided. 


Withdrawal of Deposits. 

All deposits will be payable on demand without previous notice. Calls 
for withdrawals of deposits with special depositaries will be made through 
the Federal Reserve Banks, and depositaries will be required to arrange 
for payments of such calls in funds that will be immediately available on 
the payment due date. 

Interest on Deposits. 

Each depositary will be required to pay interest at the rate of 4 of 1% 

per annum on daily balances. 


The right is reserved to amend or supplement or revise the provisions 
of this circular at any time or from time to time. 
OGDEN L. MILLS, 
Secretary of the Treasury. 








Proposed Issuance of ‘Baby Bonds” to Attract Hoarded 
Money—Col. Frank Knox of President Hoover’s 
Anti-Hoarding Campaign Hopes Securities Will 
Be Known as “Reconstruction Bonds.” 

The issuance of short-term bonds of low denomination to 
attract money now hoarded, is planned by the Federal 
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Col. Frank Knox, Chairman of President Hoover’s anti- 
hoarding campaign, following a conference with the President 
on Feb. 18. As we indicate elsewhere, the bonds, which 
are to bear 2% interest, will be offered on March 7 in $50, 
$100 and $500 denominations. From the ‘United States 
Daily” of Feb. 19 we quote the following: 


Col. Knox’s announcement was confirmed at the Treasury Department, 
where he went after his conference with the President to discuss the issuance 
of the bonds with Secretary of the Treasury, Ogden L. Mills, and Under- 
Secretary Arthur A. Ballantine. 


Money to Be Lefi in Banks. 


Money which the Government secures by the sale of the bonds will not be 
used in the routine financing or in reducing the deficit, which reached 
$1,600,000,000 on Feb. 16, but will be left in banks to insure the soundness 
of these institutions, Mr. Ballantine explained orally after the confidence. 
The Government does not need the proceeds of these bonds to carry on 
its financing, he declared. 

President Hoover conferred Feb. 18 at the White House relative to his 
campaign to end hoarding and to restore confidence with Secretary Mills; 
George Whitney, banker, of New York City, and Maj. Gen. James G. 
Harbord, Chairman of the Board of the Radio Corporation of America. 

The White House declined to comment orally regarding the conference, 
except to state that the discussion had to do with the hoarding question. 


Short-Term Issue Planned. 


Although Col. Knox said at the White House that he expected to be 
able to announce the exact nature of the new bonds after his conference 
at the Treasury, Mr. Ballantine declared that many details remained to 
be ironed out. 

The bonds probably will be of low denomination, low interest bearing 
securities of short maturity, Mr. Ballantine said, and will be sold in the 
ordinary way after the ordinary notification. They will be sold to the public 
as are all Treasury bonds, he said, as soon as Col. Knox deems the time 
opportune. 

Earlier in the day Secretary Mills had said that his big problem in the 
issuance of the bonds was how to safeguard banks if the bonds pulled money 
out of deposits as well as out of hoarding. This difficulty can be circum- 
vented, Mr. Ballantine explained, if the Government left the proceeds of 
the sales in banks and thus ended hoarding and strengthened the banks. 


Favors ‘‘Reconstruction Bonds."’ 


Only an issue of securities backed by the Federal Government will answer 
the insistent demand from people in all parts of the country for a safe 
and secure resting place for money now in strong boxes and teapots, Col. 
Knox declared, and said he preferred that the bonds be called ‘‘Reconstruc- 
tion Bonds.” 

Secretary Mills said that such an issue would aid Col. Knox’s campaign 
greatly because it would obviate the embarrassing eventuality of having 
to recommend banks into which people could put money now hoarded, 
thus laying the campaign open to favoritism. The Secretary affirmed 
that the Government did not need the money to be obtained from the bonds 
and that the Treasury was quite able to finance itself in the ordinary way. 


Brief Campaign Planned. 

Col Knox said he hoped that the campaign against hoarding would be 
over by the first week in March, explaining that the drive to stop hoarding 
and restore confidence would be short, quick and decisive. He announced 
for the first time that the organization of which he is head will be called the 
“Citizens Reconstruction Organization.’’ 

“I have been in’ touch with every part of the country,’’ said Colonel 
Knox. “The net result of that is this: From every quarter comes an 
insistent demand that this committee or organization provide the people, 
whose money is out of circulation, with a safe and secure substitute for 
currency now cached in the teapot or safety deposit box. 

“That demand can only be satisfied by some form of security which has 
all the strength of the Federal Government behind it. I have said as much 
to President Hoover and the Secretary of the Treasury, Ogden L. Mills, 
= I am getting the utmost co-operation from both that tne demand will 

met. 

“Tne only difficulty I am having is getting the Department of the Trea- 
sury to furnish a sufficient quantity of such securities to supply the demand 
that is arising from them. 

“The total amount of the security has not been determined, but I will 
say that the form of security I anticipate wiil satisfy the requirements of 
this situation. Oneof the requirements which must be met to satisfy 
the demand is a security of sufficiently low denomination to meet the neces- 
sities of people with small sums hidden away and which the sum total would 
be a huge amount. 

“TI am told by men that are in my organization in Chicago where we have 
set up a strong executive committee that the response to this movement and 
the eagerness of the people everywhere to join in this campaign to restore 
money to circulation and to get business back on its feet, is even more 
striking and more widespread and more spontaneous than was the response 
to the first issue of the Liberty Loan floated during the World War. 

“In other words, we are profiting now by the lessons learned during the 
World War. The first Liberty Loan started without any education of the 
people relative to it. There will be no difficulty at all in finding the utmost 
co-operation in making this movement essentially a community movement. 
Essentially the campaign must be based upon community needs and not 
according to rigidly fixed plans. We are giving the communities the widest 
latitude in order to meet local necesgsities.’’ 








Advertising Campaign of “Baby Bonds.” 


The following (United Press) from Chicago Feb. 18 is 
from the New York ‘‘Herald Tribune’’: 

After a week of intensive advertising beginning on Monday, President 
Hoover's peace-time army of volunteers will go into the homes of the 
Nation to sell “‘prosperity bonds,”’ his anti-hoarding headquarters here 
announced to-day. 

“We just talked to Colonel Frank Knox in Washington and everything is 
proceeding most satisfactorily,’ said James Keeley, Vice-president of the 
Pullman Company and second in command of the Citizens’ Reconstruction 
organization. ‘Colonel Knox will be back in Chicago on Saturday for a 
final meeting with the leaders of the drive.”’ 

Advertisements in full pages will appear on Monday in newspapers 
throughout the country, with such slogans as ‘‘Put those idle dollars back 
to work and start things rolling’’; ‘“You’ll keep more men at work by keep- 
ing those idle dollars of yours in circulation’’; ‘‘We can't let idle money keep 
men out of work." 





$15,000,000 Debentures of Federal Intermediate Credit 
Banks Sold on Market—Aid of Reconstruction 
Agency Not Needed for Disposal. 


No part of an offering of $15,000,000 worth of debentures 
of the Federal Intermediate Credit banks will have to be 
taken by the Reconstruction Finance Corporation, as it 
had agreed to do, inasmuch as the entire offering was sold 
Feb. 15 in the investment market, according to announce- 
ment by the Corporation. The “United States Daily’’ of 
Feb. 18 noted this and added: 

Statistics furnished at the Treasury Department Feb. 17 revealed that 
the Corporation has made its first expenditure, amounting to about 
$500,000. 

The Corporation’s announcement follows in full text: 

“The Reconstruction Finance Corporation to-day announced that all 
of the Federal Intermediate Credit Bank debentures in the amount of 
$15,000,000, offered for delivery on Feb. 15, were sold in the investment 
market. Therefore the Corporation, which had agreed to take all or 
any part of the issue which remained unsold, was not called upon to take 
any of the debentures."’ 

The following oral and statistical information also was made available 
at the Department of the Treasury: 

The first draft of the Corporation has been drawn against the $150,000,- 
000 which the Treasury has allocated to the credit agency through the 
purchase of the Corporation's capital stock, and as the Corporation draws 
on its balance in the Treasury the sums will be reported in the daily state- 
ment of the Treasury Department. 

The Corporation announced Feb. 14 that it had ‘‘made or authorized” 
loans to banks in various sections of the country and to the receivers of the 
Wabash Railway Co., but the amounts of the loans and the identity of 
the banks receiving aid will not be revealed. 

Capital stock subscriptions which the Treasury is authorized to make to 
the Corporation may run as high as an aggregate of $500,000,000, and 
therefore the Corporation may draw that much money from the Treasury. 








New Features Seen in “Baby” Bond Issue—Provision 
for the Redemption of Federal Certificates at 
Holder’s Option Unusual—$500 Limit Also Novel— 
Old Methods Repeated—Liberty Loans Were in 
Denominations As Low As $50, Panama Canal 
Financing Down to $20. 


From the New York ‘“‘Times’’ of Feb. 21, we take the 
following: 

The decision of the Treasury Department to further the Government's 
anti-hoarding campaign by issuing special Treasury certificates on or 
about March 7 in denominations of $50, $100 and $500, known popularly 
as “baby” bonds, is in a sense, merely a repetition of methods which have 
been used on various occasions. The Liberty loans were issued in denomina- 
tions as smal] as $50, and, further back, in the panic year of 1907 when the 
Government was financing the Panama Canal, bonds were issued in 
denominations as small as $20. 

Of the Government loans to finance construction of the canal, $30,000,000 
2s, due annually up to 1936, which were issued in 1906; $50,000,000 2s of 
the same maturities, which were put out in 1907, and $30,000,000 2s, due 
annually up to 1938, all had denominations as low as $20,: but among the 
$30,000,000 Panama Canal 3s, due on June 1 1961, which were offered in 
1911, the smallest denomination was $100. In 1900 when the Treasury 
offered the first block of an issue of $646,250,150 of 2% consuls, which 
became redeemable on April 1 1930, $50 denominations were used in part. 


Unusual Redemption Features. 

Aside from the factor of the small denominations of the forthcoming 
issue, probably one of the most unusual features is that of the redemption 
on 60 days’ notice which is to be made at the option of the holder instead 
of at the option of the borrower, as is virtually always the case in cailable 
issues of any description, whether Government or corporation. 

The United States Treasury has gone a step further this time in naming 
$500 as the largest denomination for the new issue. In the consols and the 
Liberty loans, denominations were named as high as $50,000, since these 
issues were intended to appeal to large as well as to small buyers. Bankers 
here consider it evident that the treasury hopes to keep the new issue in 
the hands of small investors, since a large buyer hardly would care to clip 
coupons on the great number of small denomination bonds which would be 
required to make up a large holding, and in addition the amount of book- 
keeping required would be sharply increased. 

Secretary Mill’s announcement that these special certificates will be 
enticely independent of the Treasury's March financing program is inter- 
preted to mean tnat they are designed to appeal to investors who would not 
normally be interested in the usual Treasury offerings, so that the Treasury 
will rely as usual on banking support and purchases by large investors for 
the floatation of the regular March issues. 








Message of President Hoover to Congress Recom- 
mending Reorganization of Executive Departments 
of Government Through Consolidation and Group- 
ing Essential Part of Reconstruction and 
Economy Program. 

On Feb. 17 President Hoover, in a special message to 
Congress for Governmental reorganization, recommended 
that the Congress provide for “consolidation and grouping 
of the various executive and administrative activities ac- 
cording to their major purposes, under single-headed re- 
sponsibility.”” In making this recommendation Mr. Hoover 
also asked that authority ‘“‘be lodged in the President to 
effect these transfers and consolidations and authority to 
redistribute executive groups in the 10 executive depart- 
ments of the Government or in the independent establish- 
ments, as the President may determine, by executive 
order, such executive order to lie before the Congress for 
60 days during sessions thereof before becoming effective, 
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but becoming effective at the end of such period unless the 
Congress shall request suspension of action.” 
Among the changes proposed by the President are the 


following: 

Public Works Administrator (new office) . 

Personnel Administrator (change from Chairman of Civil Service Com- 
mission) . 

Assistant Secretary for Public Health (new). 

Assistant Secretary for Education (change from Commissioner) . 

Assistant Secretary for Merchant Marine (new office). 

Assistant Secretary for Conservation (new office). 

Assistant Secretary for Agricultural Research (change from present 
Assistant Secretary) . 

Assistant Secretary for Agricultural Economics (change from director). 


In stating that the changes constitute ‘‘an essential part 
of a sound reconstruction and economy program” the 
President added: 


A proper reorganization of our departments, commissions and bureaus 
will result, not only in much greater efficiency and public convenience, 
but in the saving of many millions of dollars now extracted annually from 
our overburdened taxpayers. 


The President’s message follows in full: 

To the Senate and House of Representatives: 

Because of its direct relation to the cost of government, I desire again 
to bring to the attention of the Congress the necessity of more effective 
organization of the executive branch of the Government, the importance 
of which I have referred to in previous messages. This subject has been 
considered many times by the Executive and by the Congress, but without 
substantial results. Various projects are now before the Congress. 

’ The need for reorganization is obvious. There has been with the years 
a gradual growth of the Government by the accretion in its departments 
and by independent executive establishments, boards and commissions 
as problems requiring solution confront the President and the Congress. 
To-day the Government embraces from 150 to 200 separate units, de- 
pendent on the method of notation used. Governmental units when once 
set up have a tendency to grow independently of other units. This leads 
to overlapping and waste. Moreover, there is a marked tendency to 
find new occupations when the initial duties are completed. The overlap 
and the number of agencies can be reduced. 

A few consolidations, notably in law enforcement and the veterans’ 
services, have been effected. Both of these reorganized agencies have 
been able to discharge the very greatly increased burdens imposed upon 
them without such an increase in administrative expense as would other- 
wise have been the case. 


Governmental Reorganization of Paramount Importance. 

In the present crisis the absolute necessity for the most drastic econ- 
omy makes the problem of governmental reorganization one of paramount 
importance. The amount of saving in public funds to be effected by a 
thoroughgoing reorganization, while difficult to estimate accurately, 
will be material, amounting to many millions of dollars annually. Not 
only will the Government’s business be conducted more efficiently and 
economically, but the great body of citizens who have business relations 
with their Government will be relieved of the burden and expense of deal- 
ing with a multitude of unnecessary and sometimes widely separated public 
agencies. 

We may frankly admit the practical difficulties of such reorganization. 
Not only do different fractions of the Government fear such reorganization, 
but many associations and agencies throughout the country will be alarmed 
that the particular function of which they are devoted may in some fashion 
be curtailed. Proposals to the Congress of detailed plans for the reorgan- 
ization of the many different bureaus and independent agencies have always 
proved in the past to be a signal for the mobilization of opposition from all 
quarters which has destroyed the possibility of constructive action. 

There is little hope for success in this task unless it is placed in the hands 
of some one responsible for it, with authority and direction to act. More- 
over, the consummation of a comprehensive reorganization at one moment 
is not in the best public interest. Such reorganization should be undertaken 
gradually and systematically, predicated on a sound and definite theory 
of Government and effectuated as the result of study and experience gained 
n the actual processes of reorganization. 


Recommendations. 

I recommend, therefore, that the Congress provide for— 

(a) Consolidation and grouping of the various executive and administra- 
tive activities, according to their major purposes under single-headed 
responsibility, the Congress designating the title of the officer to be placed 
in immediate charge of such groups as are not now possible under existing 
organization. 

(b) Adoption of the general principle that executive and administra- 
tive functions should have single-headed responsibility and that advisory, 
regulatory and quasi-judicial functions should be performed by boards 
and commissions, thus permitting the transfer of certain regulatory functions 
from executive officials to existing boards or commissions and executive 
functions from boards and commissions to executive officials. 

(c) Authority under proper safeguards to be lodged in the President 
to effect these transfers and consolidations and authority to redistribute 
executive groups in the 10 executive departments of the Government or in the 
independent establishments, as the President may determine, by executive 
order, such executive order to lie before the Congress for 60 days during 
sessions thereof before becoming effective, but becoming effective at the 
end of such period unless the Congress shall request suspension ot action. 


10 Major Departments to Be Maintained. 

The 10 major executive departments of the major regulatory and finan- 
cial boards and commissions should of course be maintained. Some of 
these existing agencies are already organized upon the basis of their major 
purpose, but functions of the same major purpose now outside of these 
groups should be transferred to them. 

It will be necessary also to authorize changes in titles of some officials 
and to create a few new positions in order to permit grouping and con- 
solidation not now possible. With the enormous growth of governmental 


business there has been great expansion and diffusion of authority among | 


minor officials. At the same time there is an insufficient number of officials 
of definite and concentrated responsibility to the public. The additional 
expense of such officers over and above the salaries now paid to officials 


who would be displaced would be less than $40,000 per annum. The saving | 


in cost of administration would be many times this sum. The most im- 
portant of the posts of this character are the followin:: 
Public Works Administrator (new office). 
_—— Administrator (change from chairman of Civil Service Com- 
ion). 





Assistant Secretary for Public Health (new). 

Assistant Secretary for Education (change from commissioner). 

Assistant Secretary for Merchant Marine (new office). 

Assistant Secretary for Conservation (new office). 

Assistant Secretary for Agricultural Research 
Assistant Secretary). 

Assistant Secretary for Agricultural Economics (change from director) . 

The establishment of an Assistant Secretary for Merchant Marine would 
enable the consummation of the proposals in my message of Dec. 8 in re- 
spect to the Shipping Board. 

Public Works Administration. 

The public works administration should be partially a service agency 
to the other departments of the Government, executing certain construction 
work, the subsequent operation of which should be carried on by those 
departments. It should also be partially an agency administering certain 
contract work which cannot be delegated to any one department. 

Naval, military, and some other highly specialized construction work 
should not be transferred to this agency. The supervision and construction 
of rivers and harbors work should be continued under direction of the army 
engineers, who should be delegated by the Secretary of War to the service 
of the Administrator of Public Works for this purpose. 

The personnel administration should comprise various agencies relating to 
the personnel of the Government as a service agency to all departments 
of the Government. I recommend that the Civil Service Commission should 
be maintained as an advisory body to the personnel administrator, and the 
approval of this body should be required in all regulatory questions. The 
personnel administrator should be the chairman of the Commission. Other 
functions relating to the personnel of the Government should be transferred 
to the personnel administration as may be deemed wise from time to time. 

Reclamation Service, 

With respect to certain agencies in the Government, I recommend a 
separate legislative reorganization of policy. The first of these is the 
Reclamation Service. Reclamation should have a broader import than 
that of bringing unproductive land under cultivation. We do not need 
further additions to our agricultural land at present. Additional agricul- 
tural production, except such marginal expansion as present projects 
warrant, is inadvisable. 

The conservation of water by storage is required, not alone in the West 
but in all parts of the country. 

The effective development of water conservation through storage is 
largely an inter-State question in the aid of domestic and industrial water 
supply, transportation, irrigation and flood control. "Where construction 
work for storage relates to these larger issues, it is properly the work of 
the Federal Government. Where water power is developed as a by- 
product, it should be disposed of in advance by contracts which will fairly 
reimburse the Government for its outlay. The Reclamation Service 
should be extended to cover these broad purposes of storage and con- 
servation of water rather than the narrow purpose of irrigation. 

Such important projects as the dam at Boulder Canyon, the dam at Cove 
Creek, the development on the Columbia and the dam on the Umatilla, 
should ultimately be undertaken when there is need for such service and 
when contracts can be made for the sale of power to amortize the cost of 
construction to the Government. The actual construction work under 
this plan should be carried out by the Public Works Administrator and 
the completed projects administered by the Reclamation Service. 

Proposes Change in Policy Respecting Public Lands. 

There should be a change in policy in dealing with public lands if we 
are to preserve their value for grazing and other purposes. The Com- 
mittee on Conservation and Administration of the Publie Domain, author- 
ized by Act of the Congress approved April 10 1980, completed the task 
assigned to it a year ago. Its report has been transmitted to Members 
of the Congress. Legislation carrying into effect the recommendations 
of che Committee also is before the Congress. These proposals are the 
result of painstaking study and earnest deliberation. They offer a solu- 
tion of the problems connected with this remnant of our public domain 
which have persisted for the past 25 years. I commend the report to the 
attention of the Congress, deeming the legislation of sufficient importance 
to justify early action. 


(change from present 


Conclusion. 

In conclusion, I cannot recommend too strongly that the Congress give 
the subject of effective organization of the executive branch of the Gov- 
ernment its early and serious attention. It is an essential part of a sound 
reconstruction and economy program. A patchwork organization com- 
pels inefficiency, waste and extravagance. Economy and efficiency can 
come only through modernization. A proper reorganization of our depart- 
ments, commissions, and bureaus will result, not only in much greater 
efficiency and public convenience, but in the saving of many millions of 
dollars now extracted annually from our overburdened taxpayers. 

HERBERT HOOVER. 

The White House, Feb. 17 1932. 








Apology by Abyssinian Government to American Envoy 
Addison E. Southard for Attack by Native Police- 
men—State Department Asks Remission of Fine 
Imposed Against Assailants. 


It was stated in Associated Press advices from Addis Abeba 
(Abyssinia) Jan. 28, that in an elaborate ceremonial the 
Abyssinian Government tendered a formal apology on that 
date to United States Minister Addison E. Southard for the 
attack made on him by native policemen about ten days 


previously. The press accounts Jan. 28 added: 

The ceremony took place in the morning at the exact spot on the road 
where Mr. Southard was knocked down after his automobile had run 
over a woman’s foot. A hundred Abyssinian police in full uniform, com- 
manded by an Armenian commissioner and two native chiefs, were drawn 
up alongside the road to await his coming. 

When Mr. Southard arrived by automobile from the capital, ten miles 
away, the entire line saluted him and the American flag that his car was 
carrying. The ten offenders stood chained hand and foot behind the 
Police chiefs. 

The apology was read publicly in the Aramaic language and was followed 
by recital! of the sentences for the culprits. They were sentenced to prison 
for one year and were fined 500 Abyssinian dollars—virtually equivalent 
to life imprisonment, inasmuch as none of the prisoners has the remotest 
prospect of paying his fine. 

The ceremony was concluded by the police officials handing over the 
documents of apology to Mr. Southard and by his acceptance of them in 








the name of the American Government. 
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From Washington Jan. 22 a dispatch to the New York 
““‘Times’’ stated: 

Addison E. Southard, American Minister Resident to Abyssinia, who 
Was attacked on Sunday in Addis Abeba by a traffic officer and civilians 
after an automobile accident, was instructed by the State Department 
to-day to state personally to Emperor Haile Selassie that the American 
Government expected prompt steps would be taken to punish adequately 
the assailants and that full publicity would be given to the action. 

In addition, the department asserted that immediate and drastic steps 
should be taken by the Abyssinian authorities to protect foreign repre- 
sentatives in that country. 

The instructions were sent a few hours after Mi. Southard officially 
reported the incident. 

“The department,” it declared, ‘“‘has instructed th~ American Minister 
Resident at Addis Abeba to seek a personal interview with the Emperor 
and to state that this government expects that prompt steps will be taken 
to mete out suitable and adequate punishment to those guilty of tne recent 
attack upon the American representative in Ethiopia (Abyssinia) and that 
full publicity will be given to the action taken in this respect. 

“The. Minister Resident has been instructed to add that this govern- 
ment also expects that immediate and effective steps will be taken by 
the Ethiopian authorities for the protection of foreign representatives in 
the country.”’ 


We also quote the following from Addis Abeba Jan. 22: 


The Foreign Minister and three other Cabinet members and the Mayor 
celled to-day on Addison E. Southard, the American Minister, and apolo- 
gized for an assault on him by a traffic policeman last Sunday. 

The policeman and several civilians are in prison as a result of the inci- 
dent. Sentence will be passed later. 


On Feb. 4 the “‘United States Daily’’ said: 


The United States has requested the Ethiopian Government to remit 
the fine imposed on the policeman of Addis Abeda found guilty of attack- 
ing the American Minister to Ethiopia, Addison E. Southard, the Depart- 
ment of State announced Feb. 3. 

The announcement by the Department follows in full text: 

In view of the prompt action taken by the Ethiopian authorities in 
response to the request of this government that suitable punishment be 
meted out to the Ethiopian police officers guilty of attacking the Ameri- 
can Minister at Addis Abeba on Jan. 17 1932, the Minister has been in- 
structed to espress to the Emperor the appreciation of this Government 
and to request at the same time that the fine of 100 maria theresa dollars 
imposed upon the offenders be remitted. In addition to the above_ 
mentioned fine, the officers were sentenced to one year’s imprisonment 








President Hoover Inaugurates Bicentennial Celebra- 
tion of Birth of George Washington—Address 
Before Joint Session of Congress—Need To-day 
to Renew Inspiration Coming from First President 
As Founder of Human Liberty—Government Estab- 
lished Embraces System of Relationships to Other 
Nations with No Thought of Imperialism. 


Before a joint session of Congress on Feb. 22, President 
Hoover inaugurated the celebration of the bicentennial of the 
birth of George Washington. In his tribute to the first Presi- 
dent, Mr. Hoover said: ‘‘So rich and vivid is the record of 
history that Washington in our day lives again in the epic 
of the foundation of the republic. He appears in the imagi- 
nation of every succeeding generation as the embodiment of 
the wisdom, the courage, the patience, the endurance, the 
statesmanship and the absence of all mean ambition, which 
transformed scattered communities of the forest and the 
frontiers into a unity of free and independent people.’’ 

President Hoover went on to say: 


It is not necessary for me to attempt a eulogy of George Washington. 
That has been done by masters of art and poetry during more than a 
hundred years. To what they have said I attempt to make no addition. 

The true eulogy of Washington is this mighty nation. . . 

What we have need of to-day in this celebration is to renew in our people 
the inspiration that comes from George Washington as a founder of human 
liberty, as the father of a system of government, as the builder of a system 
of national life. .. 

We have need at all times to review the early crises of the republic, the 
consolidation of the Union, the establishment of national solidarity, the 
building of an administration of government and the development of 
guarantees of freedom. No incident and no part in these great events, which 
have echoed and re-echoed throughout the worid for a century and a half, 
can be separated from the name and the dominant leadership of George 
Washington. 

Upon these foundations of divine inspiration, laid by our forefathers 
and led by Washington, our nation has builded up during this century 
and a half a new system of life, a system unique to the American people. 
It is hallowed by the sacrifice and glorious valor of men. It is assured by a 
glorious charter of human rights. 7 

It embraces an economic system based upon the largest degree of freedom 
and stimulation to initiative and enterprise which can be permitted and 
still maintain the ideal of equality of opportunity among men. 

Finally, it embraces a system of relationships to other nations based upon 
no thought of imperialism, no desire to dominate; a determined national 
self-reliance in defense and independence in action; freedom from al] com- 
mitment to the unknown future, and an aspiration to promote peace and 
good will among all men. 


The activities of the day, so far as participation by Presi- 
dent Hoover were concerned, were described as follows in a 
Washington dispatch, Feb. 22, to the New York ‘‘Times’’: 


Before a joint session of Congress the President made the speech which 
marked the opening of the bicentennial celebration, and then crossed the 
Potomac into Virginia to review a memoria] parade at Alexandria, Va. 

Proceeding to Mount Vernon, the President placed a wreath on Wash- 


ington’s tomb, after which he made a second speech from the Mount Vernon | 


portico to several thousand members of the National Educational Asso- 
ciation. He was back at the White House in time to press an electric 
button which opened to traffic Seattle’s $5,000,000 George Washington 
Memorial Bridge over Lake Union. 
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The radio carried the President’s voice to every corner of the nation, 
as well as in Canada and Mexico and overseas. More than 150 stations were 
linked in the chain, which for the second time was used to broadcast from 
the halls of Congress and, subsequently, for the first time from the most 
hallowed of all the Washington shrines—Mount Vernon. 

‘‘Proudly we report to our forefathers that the Republic is more secure, 
more constant, more powerful, more truly great than at any other time 
in its history,’’ the President said at the joint session of Congress. 

Present were all members of the Supreme Court, except Justices Brandeis 
and McReynolds; all Ambassadors and Ministers accredited to this gov- 
ernment, members of the Cabinet, commanding officers of the army, the 
navy and the Marine Corps and collateral descendants of Washington. 

Unfortunately, the descriptions of Washington by his contemporaries 
gave no clear picture of the inner man, of the Washington ‘whose spiritual 
force so palpably dominated his whole epoch.”” As a mirror, Washington’s 
own writings did him injustice, while the writings of others, the President 
added, were clouded by their awe or obscured by venom. Washington 
dominated the birth of the Republic, declared Mr. Hoover, ‘‘because he 
had more character, a finer character, a purer character than any other 
man of his time.”’ 

The scene in the hall of the House of Representatives was reminiscent 
of the joint session in April, 1927, when President Wilson asked for the 
declaration of a state of war against Germany. Then, as to-day, the diplo- 
matic corps was present in full force, except that on the previous occasion 
the Ambassadors of Germany and her allies were missing. The members 
of the Senate were in the same seats that body occupied to-day, and this 
was also true of the Cabinet and the Supreme Court. 


Senator Fess Introduces the President. 


The President was escorted into the chamber by Senators Fess of Ohio, 
Capper of Kansas, Glass of Virginia, and Representatives Byrns of Ten- 
nessee and Tilson of Connecticut, amid handclapping from both sides 
of the aisle. Vice-President Curtis, who presided, was seated beside 
Speaker Garner. Great baskets of flowers gave a touch of beauty to the 
scene. 

As Chairman of the Bicentennial Joint Congressional Committee, Sen- 
ator Fess introduced the President: 

‘For the first time in the history of mankind,’’ said Senator Fess, ‘‘a 
nation is celebrating in an all-year program the memory of its founder. 
It is proper, therefore, that the celebration should centre in the capital 
that bears his name, and it is fitting that the celebration should be opened 
by the President of the United States.’’ 


President Hoover’s address follows in full: 


Just 100 years ago in this city Daniel Webster, in commemoration of the 
birth of George Washington, said: 

‘*A hundred years ance, other disciples of Washington will celebrate his 
birth, with no less of sincere admiration than we now commemorate it. 
When they shall meet, as we now meet, to do themselves and him that 
honor, so surely as they shall see the hlue summits of his native mountains 
rise in the horizon, so surely as they shall behold the river on whose banks 
he lived, and on whose banks he rests, still flowing on toward the sea, so 
surely may they see, as we now see, the flag of the Union floating on top of 
the Capitol; and then, as now, may the sun in his course visit no land more 
free, more happy, more lovely, than this, our own country.” 

The time that Webster looked forward to is here. We “‘other disciples 
of Washington’”’ whom he foresaw are gathered to-day. His prophecy is 
borne out, his hope fulfilled. That flag ‘‘still floats from the top of the 
Capitol.”’ 


Republic More Secure, More Great Than at Any Other Time in History. 


It has come unscathed through foreign war and the threat of internal 
division. Its only change is the symbol of growth. The 13 stars that 
Washington saw, and the 24 that Webster looked upon, now are 48. The 
number of those who pay loyalty to that flag has multiplied tenfold. The 
respect for it beyond our borders, already great when Webster spoke a 
hundred years ago, has increased—not only in proportion to the power it 
symbolizes, but even more by the measure in which other peoples have 
embraced the ideals for which it stands. ‘To Webster’s expression of hope 
we may reasonably answer, Yes—‘‘The sun in its course visits no land more 
free, more happy, more lovely, than this, our own country.” Proudly we 
report to our forefathers that the Republic is more secure, more constant, 
more powerful, more truly great than at any other time in its history. 


Bicentennial Celebration. 


To-day the American people begin a period of tribute and gratitude to 
this man whom we revere above all other Americans. Continuing until 
Thanksgiving Day they will commemorate his birth in every home, every 
school, every church, and every community under our flag. 

In all this multitude of shrines and forums they will recount the life 
history and accomplishments of Washington. It is a time in which we will 
pause to recall for our own guidance, and to summarize and emphasize for 
the benefit of our children, the experiences, the achievements, the dangers 
escaped, the errors redressed—all the lessons that constitute the record of 
our past. 

The ceremonial of commemorating the founder of our country is one of the 
most solemn that either an individual or a nation ever performs; carried 
out in high spirit it can be made one of the most fruitful and enriching. 
It is a thing to be done in the mood of prayer, of communing with the spiri-~ 
tual springs of patriotism and of devotion to country. It is an occasion for 
looking back to our past, for taking stock of our present, and in the light of 
both, setting the compass for our future. 

We look back that we may recall those qualities of Washington’s character 
which made him great, those principles of national conduct which he laid 
down, and by which we have come thus far. We meet to re-establish 
our contact with them, renew our fidelity to them. 

From this national revival of interest in the history of the American 
Revolution and of the independence of the United States will come a re- 
newal of those inspirations which strengthened the patriots who brought to 
the world a new concept of human liberty and a new form of government. 

So rich and vivid is the record of history that Washington in our day lives 
again in the epic of the foundation of the Republic. He appears in the 
imagination of every succeeding generation as the embodiment of the 
wisdom, the courage, the patience, the endurance, the statemanship, and 
the absence of all mean ambition, which transformed scattered communities 


| of the forest and the frontiers into a unity of free and independent people. 


True Eulogy of Washington Is Nation. 


It is not necessary for me to attempt a eulogy of George Washington. 
That has been done by masters of art and poetry during more than a 
hundred years. To what they have said I attempt to make no addition. 

The true eulogy of Washington is this mighty nation. He contributed 
more to its origins than any other man. The influence of his character and 
of his accomplishments has contributed to the building of human freedom 
and ordered liberty, not alone upon this continent but upon all continents. 
The part which he played in the creation of our institutions has brought 
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daily harvest of happiness to hundreds of millions of humanity. The in- 
spirations from his genius have lifted the vision of succeeding generations. 
The definitions of those policies in government which he fathered have 
stood the test of 150 years of strain and stress. 

From the inspiration and the ideals which gave birth to this Nation, 
there has come the largest measure of liberty that man has yet devised. 
So securely were the foundations of this free government laid that the 
structure has been able to adapt itself to the changing world relations, the 
revolutions of invention and the revelations of scientific discovery, the 
fabulous increase of population and of wealth, and yet to stand the kaleido- 
scopic complexities of life which these changes have brought upon it. 

What other great, purely human institution, devised in the era of the 
stagecoach and the candle, has so marvelously grown and survived into 
this epoch of the steam engine, the airplane, the incandescent lamp, the 
wireless telephone and the battelship? 


Cualities That Marked Washington for Immortality. 
MF If we are to get refreshment to our ideals from looking backward to 
Washington, we should strive to identify the qualities in him that made our 
Revolution a success and our Nation great. Those were the qualities that 
marked Washington out for immortality. 

We find they were not spectacular qualities. He never charged with a 
victorious army up the Capital streets of a conquered enemy. Excepting 
only Yorktown and Trenton, he won no striking victories. His great 
military strength was in the strategy of attrition, the patient endurance of 
adversity, steadfast purpose unbent by defeat. 

The American shrine most associated with Washington is Valley Forge, 
and Valley Forge was not a place of victory—except the victory of Wash- 
ington’s fortitude triumphant above the weakness and discouragement of 
lesser men. Washington had courage without excitement, determination 
without passion. 

The descriptions of George Washington by his contemporaries give us no 
clear picture of the inner man, the Washington whose spiritual force so 
palpably dominated his whole epoch. As a mirror, his own writings do 
him indifferent justice, while the writings of others are clouded by their 
awe or are obscured by their venom. We must deduce mainly from other 
records why he stood out head and shoulders above all the crowd around 
him. It was an extraordinary crowd, living at white heat, comprising men 
as varied, as brilliant, as versatile as the demands which the 
times made upon them. There were men flexible in intellect, and versed 
in the ways of the world. 

Yet in every crisis, and for every role, they turned to Washington. 
They forced upon him the command of Indian fighters; they made him a 
General against trained British troops; they demanded that he be a con- 
stitutionalist and a national statesman; they insisted he must guide his 
country through the skillful ambushes of European kings; they summoned 
him to establish the non-existent credit of an insolvent infant Nation. 
Why did his brilliant fellow-patriote always thus turn to him? 

The answer of history is unmistakable: They brought their problems to 
Washington because he had more character, a finer character, a purer 
character, than any other man of his time. In all the shifting pressures of 
his generation, all men acknowledged that the one irresistible force was the 
overwhelming impact of his moral power. 

Motives and men were measured by their stature when standing in his 
shadow. Slander fell harmless before him, sham hung its head in shame, 
folly did not risk to look him in the face, corruption slunk from his pres- 
ence, cowardice dared not show its quaking knees. In his integrity, all 
our men of genius in his day found their one sure centre of agreement. 
In his wisdom and authority they found the one sure way to practical 
fulfillment of their dreams. 

We need no attempt at canonization of George Washington. We know 
he was human, subject to the discouragements and perplexities that come 
to us all. We know that he had moments of deepest anxiety. We know 
of his sufferings, and the sacrifices and anguish that came to him. We 
know of his resentment of injustice and misrepresentation. And yet we 
know that he never lost faith in our people. 

Nor have I much patience with those who undertake the irrational 
humanizing of Washington. He had, indeed, the fine qualities of friend- 
liness, of sociableness, of humanness, of simple hospitality, but we have 
no need to lower our vision from his unique qualities of greatness, or to 
seek to depreciate the unparalleled accomplishments of the man who 
dominated and gave birth to the being of a great nation. 

Need in This Celebration to New Inspiration Coming from Washington. 

What we have need of today in this celebration is to renew in our people 
the inspiration that comes from George Washington as a founder of human 
liberty, as the father of a system of government, as the builder of a system 
of national life. 

It is of primary importance that we of today shall renew that spark of 
immortal purpose which burned within him, shall know of the resolution 
and the steadfastness which carried him forward to the establishment of a 
nation. That establishment was not a momentary flash of impulse, in a 
people rebellious and passionate under oppression, destined to fade into 
the chaos so often born of revolutions. On the contrary, it was builded 
upon foundations of principles and ideals which have given the power 
and strength that made this nation and inspired the establishment of 
ordered liberty in a score of other nations. 

We have need to refresh to the remembrance of the American people 
the great tests and trials of character of the men who founded our Republic. 
We have need to remember the fiber of those men who brought to success- 
ful conclusion the eight years of Revolution. We have need again to bring 
forth the picture of the glories and the valor of Lexington and Concord, 
of Bunker Hill, the suffering and fortitude of Valley Forge, the victory 
of Yorktown. We have need to revive the meaning and the sheer moral 
courage of the Declaration of Independence, the struggles of the Conti- 
nental Congress, the forming of the Constitution. 

We have need at all times to review the early crises of the Republic, 
the consolidation of the Union, the establishment of national solidarity, 
the building of an administration of government and the development of 
guarantees of freedom. No incident and no part in these great events, 
which have echoed and re-echoed throughout the world for a century 
and a half, can be separated from the name and the dominant leadership 
of George Washington. 

Upen these foundations of divine inspiration laid by our forefathers, 
and led by Washington, our nation has builded up during this century 
and a half a new system of life, a system unique to the Amercan people. 
It is hallowed by the sacrifice and glorious valor of men. It is assured by 
@ glorious charter of human rights. 

It comprises a political system of self-government by the majority, 
resting upon the duties of individual men to the community, and of the 
local communities to the nation. It is a government designed in spirit 
to sustain a dual purpose; to protect our people among nations by great 
national power, and to preserve individual freedom by local self-government. 

It comprises a social system free of inherited position, based upon the 
ideal of equality of all men before the law, the equal privilege of men to 
strive and to achieve, and the responsibilities of men to their neighbors. 





It embraces an economic system based upon the largest degree of free- 
dom and stimulation to initiative and enterprise which can be permitted 
and still maintain the ideal of equality of opportunity among men. 


System of Relationships to Other Nations. 

Finally, it embraces a system of relationships to other nations based 
apon no thought of imperialism, no desire to dominate; a determined 
national self-reliance in defense and independence in action; freedom from 
all commitment to the unknown future, and an aspiration to promote 
peace and good-will among all men. 

Perhaps no single part of this system is different from some instance 
in history or in some other part of the world. But in its composite form 
it is distinctly unique and distinctly American, a system under which 
we have reached an assured position among the most powerful of the 
nations of the world. 


Destiny of National Greatness Foreseen by Washington. 

This destiny of national greatness was clearly foreseen by George Wash- 
ington. More fully than any man of his time was he gifted with vision 
of the future. He spoke habitually of the ‘‘American Empire,”’ and pre- 
dicted its expansion from ocean to ocean. He planned and wrought for 
the binding forces of transportation and peaceful commerce. He thought 
in terms of almost imperial grandeau, and he wrought in terms of repub- 
lican solidity. His far-flung dreams have come true, and he lives today 
in his works, in the names of our towns or cities and our States, and in the 
affectionate reverence of us who so immeasurably benefit by his wisdom. 

Our American system of national life is dependent upon a trust in the 
principles of government as established by George Washington; a trust 
in his example to our people; a trust in and a devotion to religious faith, 
which he himself so devoutly practised; a trust in that divine inspiration 
which he so sedulously invoked and which is expressed in the common 
mind of our people; and above all a trust in the Divine Providence which 
has always given guidance to our country. 

From Washington's spirit there has grown an infusion of social ideals 
with the quality of magnanimity; upholding prosperity with generosity, 
dignity with forbearance, security without privilege, which has raised our 
institutions to a level of humanity and nobility nowhere else attained. 


Monument to Washington Represents Pledge to Carry Forward Fulfillment of 
His Vision of America. 

We have the faith that Webster expressed, that a hundred years hence 
our countrymen will again celebrate his birth, will review the memory 
of his services with no less sincere admiration and gratitude than we now 
commemorate it, and that they too will see, as we now see, “the flag of 
the Union floating on the top of the Capitol.”’ 

From the room where I conduct my high office I hourly see the monu- 
ment which Washington's proud and grateful countrymen have raise® to 
his memory. It stands foursquare to the world, its base rooted steadfast 
in the solid substance of American soil. Its peak rises toward the heavens 
with matchless serenity and calm. 

Massive in its proportions, as was the character of Washington himself, 
overwhelming in its symmetry, simplicity, and sincerity, it most fittingly, 
beautifully, and nobly proclaims the founder of our commonwealth and 
our acceptance of his faith. Around that monument has grown steadily 
and surely the benevolent and beneficent agencies of orderly government 
dedicated to the spirit of Washington. 

Beyond any other monument built by the hand of man out of clay and 
stone, this shaft is a thing of the spirit. Whether seen in darkness or in 
light, in brightness or in gloom, there is about it a mantle of pure radiance 
which gives it the aspect of eternal truth. It is a pledge in the sight of 
all mankind, given by Washington's countrymen, to carry forward the 
continuing fulfillment of his vision of America. 








Action by House Ways and Means Committee cn New 
Taxation Measure—Speaker Garner Predicts Sales 
Tax—Secretary Mills Estimates $600,000,000 As 
Yield from This Levy—Wide Protests Made Against 
Gasoline Tax. 


The Speaker of the House, Representative Garner (Dem.) 
of Texas, expressed the belief in an oral statement Feb. 25 
that it will be necessary for Congress to enact a sales tax 
to meet the Federal deficit. The ‘‘United States Daily’’ of 
Feb. 26 thus reported Mr. Garner, and added: 


On the same date, the House Committee on Ways and Means decided 
not to repeal the existing law respecting the payment of foreign taxes, but 
to amend it so as to ‘‘plug up”’ the holes and require American plants with 
subsidireries abroad to pay the full corporation tax on incomes derived in 
the United States, Acting Chairman Crisp (Dem.), of Americus, Ga., 
stated orally. 

“It seems that we must have a sales tax,’’ Speaker Garner said. “It was 
thought at first that we have to raise only about $400,000,000 through 
miscellaneous taxes, but it is now found that we must raise about $800,- 
000,000. It seems wise to spread the tax as much as possible. I personally 
favor the saies tax. I believe the Committee will report it.”’ 

Mr. Crisp stated, after the executive session of the Committee, that 
Walter A. Jaeger, a specialist on foreign taxes from the Department of 
Commerce, had discussed with the Committee whether the export business 
of the United States would be affected by a radical change in the foreign 
tax, and the Committee decided that that business would be injured. He 
said it was partially as a result of that decision that the Committee decided 
against a radical change in that ta. 

Mr. Crisp explained that the proposed change that was agreed to in the 
foreign tax law has the approval of the Treasury Department, and that 
the Committee estimates an additional $6,000,000 in revenue can be 
raised. He said details of the change will have to be worked out to make 
it adequate. 


According to Associated Press dispatches from Washington 
Feb. 25 the new revenue bill, designed to balance the Federal 
budget of 1933 and impose a limited sales tax, is to be com- 
pleted and ready for House action within a fortnight. 
The plans of the Democratic controlled Ways and Means 
Committee to finish drafting the bill within a week or ten 
days were made known on Feb. 25 by Speaker Garner. 
Associated Press accounts (Feb. 25) further said: 


Ogden L. Mills, Secretary of the Treasury, estimated that $1,241,000,000 
more than the present law will yield would be needed in the next fiscal year 
to operate the government on a non-borrowing basis. The Committee has 
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agreed on increases in individuai and corporate income, inheritance and 
other taxes to raise about $450.000,000. 

Mr. Garner said that $800,000,000 was needed instead of the $400.000,000 
expected to be raised through excise taxes originally recommended by the 
Treasury. The Committee, he explained, is convinced the sales tax is 
the best means of raising so large a cum. 

Meanwhile, Secretary Mills submitted a draft of a sales tax bill to a tub- 
committee. He explained it was acceptable to, but not sponsored by, 
the Treasury. It is estimated that a 2% tax on selected manufactured 
Products would yield $600,000,000. 


The Washington correspondent of the New York “Journal 
of Commerce”’ stated on Feb. 25 that literally thousands 
of telegrams and letters were received in Congress in protest 
against the proposed one cent per gallon tax on gasoline. 
The paper from which we quote went on to say: 


Ways and Means Committee members generally were considered to be 
against the tax, just as many of them have not favored the sales tax. How- 
ever, it is argued that there seems to be no other way to raise necessary 
revenues for the operation of the Government. 

The effect of the organized propaganda against the gasoline tax was 
reflected in the Senate to-day, when the Democratic floor leader, Senator 
Robinson (Ark.) issued a prepared statement on the subject, while Senator 
Steiwer (Rep., Ore.) made a brief speech dealing with the subject on the 
floor. 

I do not look with enthusiasm upon the proposal to levy a Federal tax on 
gaso.ine, for the reason that the States have already occupied that ficld of 
taxation to an extent at least approaching the maximum levies consistent 
with sound policy,”’ said Senator Robinson. 

Of course, we all realize the great difficulties of increasing Federal! 
revenues so as to balance the budget within a reasonable time without re- 
sorting to new sources. But I am hopeful that some less objectionable 
means than the gasoline tax may be found."’ 


Steiwer Against Levy. 

Senator Steiwer pointed out that this is the 13th anniversary of the 
institution of a tax on gasoline for highway development. The levy was 
first instituted in Oregon. 

**In a recent appearance before the Ways and Means Committee the 
Secretary of the Treasury proposed that the Federal Government levy a 
1 cent tax to produce $165,000,000 tor the public treasury,’’ he explained. 
“*f ask consideration of that item in advance of consideration of the revenue 
bill by the Senate.’’ 

This move, he contended, is an invasion of a field of taxation hitherto 
occupied by the States. Its propriety or wisdom is most doubtful, he added. 
It means a race between the Federai and State Governments to see which 
can collect the tax, he asserted. It means an added tax on the States 
and an increase to such a maximum that the maximum benefit will be lost, 
he contended. 


On Feb. 23 an estimate that the turnover of manufactured 
goods in this country totaled $30,000,000,000 was sent to 
the Ways and Means Committee by Secretary Mills incident 
to the proposals for a general sales tax. From the New 
York ‘‘Times’’ Washington advices Feb. 23 we take the 
following: 


Mr. Mills stated that the Treasury recommended no such tax but showed 
by simple mathematics that a 2% levy on a $30,000,000,000 basis of manu- 
factures would produce $600,000,000 of the $1,241,000,000 needed in new 
funds to balance the Federal budget in the fiscal year 1933. 

A large part of a full committee meeting this morning and all of an 
afternoon session of a subcommittee were devoted to study of the proposed 
sales tax. 

Mr. Mills did not submit a ‘‘model”’ sales tax bil), as expected by com- 
mittee leaders, but assigned E. ©. Alvord, Special Treasury Adviser on 
Sales Taxes, to discuss with the subcommittee the form and administrative 
features of the proposed sales tax section. . . . 

Mr. Crisp expressed hope to-night for early action by the subcommittee 
on the sales tax question. Speaking for himself, he said that he saw no 
other way out of the tax problem than by the proposed levy on manu- 
factures. 

Limited exemptions were discussed in the subcommittee this afternoon 
which, it was estimated, would lower the suggested base by $5,000,000,000 
or $6,000,000,000. The members thought all staple foods, farm products 
sold in a ‘‘raw state’’ and seeds and fertilizer manufactured or processed tor 
crop production should be excluded from the levy. Otherwise, there was 
a clear indication that the subcommittee favored a gencral tax, applicable 
without discrimination to all industries. 


Says Treasury Cou!d Collect It. 

The subcommittee will meet again to-morrow, when more definite esti- 
mates are expected from the treasury on the extent to which the proposed 
exemptions will affect the general turnover base. 

Mr. Alvord told the subcommittee to-day that a general manufacturers’ 
levy could be collected effectively by the Treasury. The administration 
has insisted upon a ‘‘selective’’ tax if a sales impost is restored to, with the 


specific industries named, chiefly because it would be more easily ad- 
ministered. 


While the committee was in session, Galen L. Tait, Collector of Internal 
Revenue for the Maryland-District of Columbia district, was seen in a 
corridor of the Capitol. Questioned as to his views on the administration of 
a general manufactures tax, he said it could be collected with little addi- 
tional trouble. He doubted that a single employee would have to be added 
to his office force in Baltimore. 

The Committee reached its first decision on the adminis- 
trative provisions of the new tax bill on Feb. 24 and agreed 
that one feature of the present law should remain unchanged. 
This was the section authorizing corporations to file con- 
solidated income tax returns for themselves and their sub- 
sidiary or affiliated companies. Stating that decision was 
again postponed on Feb. 24 on changes in the capital-gains- 
and-losses and anti-double-taxation provisions, the advices 
that date to the ‘‘Times’’ stated: 

The committee will await further advice from the Treasury on the 
former and from the Department of Commerce on the latter. 

From the Washington dispatch Feb. 21 to the ‘‘Times’’ the 
following is taken: 


Increases in individual and corporation income taxes, in surtaxes and 
inheritance levies already have been decided upon tentatively by the : 
committee. Acting Chairman Crisp declined to make known the tentative 
increases, explaining that they might have to be revised in light of other 
decisions made before drafting of the bill is started. 

The committee has also voted to recommend re-enactment of the gift 
tax to prevent evasion of the inheritance levies. 

The brackets within which the income tax increases will be applied 
likewise have been agreed upon and are believed to have been fixed sub- 
stantially as in the present law, with the possibility of lower surtax limits. 
Committeemen declined also to make known the details of this decision, 
holding that changes might have to be made in adjusting the whole program. 

As it now stands the tax program would appear to con- 
template the raising of given sums from the following taxes: 
said the Washington account Feb. 24 to the “Journal of 
Commerce’’: 

Manufacturers’ sales tax, $600,000,000. 

Individual income and estate taxes, an additional $105,000,000. 

Gift tax, additional $10,000,000. 

Corporation tax, additional, through increase to 13% and exemptions 
reduced to $2,000 in the case of corporations with gross income of not to 
exceed $10,000, $21,000,000. 

Admissions to places of public amusement, with an exemption of 10c.. 
$110,000,000. 

Consumption of electrical energy for household purposes at a rate of 

%, $65,000,000. 

Gasoline tax, lc. per gallon, $165,000,000. 

Treasury gain through reduction in Federal expenditures, $125,000,000. 

To be raised from other sources or through increased collections under 
the above items, $40,000,000. 








Secretary of Treasury Mills Estimates $600,000,000 
Yield from Manufacturers’ Tax—In Letter to 
Representative Crisp Says Treasury Holds to 
Original Preference for Limited Group of Selected 
Excise Taxes. 


The following letter bearing on the proposed revenue bill, 
and the suggested manufacturers’ tax, was addressed to 
Chairman Crisp of the Ways and Means Committee by 
Secretary of the Treasury Mills: 

Treasury Department, 
Washington, Feb. 16 1932. 
My dear Mr. Chairman: 

I have your letter of Feb. 10 requesting the Treasury Department 
to make recommendations as to how the additional revenue necessitated 
by the revised estimates may be obtained. I am very glad to comply with 
your request. 

The Committee on Ways and Means and the Treasury Department are 
in complete accord as to the necessity of balancing the budget during the 
next fisca] year so as to eliminate any further increase in our public debt. 
There can be no question as to the soundness of this position. It admits of 
no compromise. 

The estimates submitted by this Department to the Congress in December 
indicated that approximately $920,000,000 of additional revenue were 
required to balance the budget in the fiscal year 1933. At that time receipts 
were estimated at $2,696,000,000, and total expenditures at $4,113,000 000, 
including statutory debt requirements, indicating a deficit, exclusive of the 
latter, of $920,000,000. 

Owing to marked changes which have occurred in basic economic con- 
ditions since the time when the original estimates were made, the revised 
estimates of revenue submitted to your Committee are $321,000,000 less 
than the estimates submitted in December. Furthermore, the same changes 
in conditions have necessitated a revision of the estimates of the additional 
revenue that would be yielded by the taxes outlined in the Treasury pro- 
gram of December, last, resulting in a reduction of $134,000,000. 

According to the figures now before you, the indicated deficiency is 
therefore $1,241,000,000. This amount must be provided for in the main by 
increased taxation, but it seems to me than a part, at least, should be 
covered by decreased expenditures. 

While recognizing that the budget director has already made a vigorous 
effort along this line, it seems to me that under the compulsion of neces- 
sity it might be possibie to reduce our total expenditures to about $4,000,- 
000,000, or by as much as $118,000,000. This would leave approximately 
$1,123,000,000 to be raised through increased taxes. 

The original recommendations of the Treasury Department, together 
with the estimated yield of each new or modified tax, are summarized in 
Table A, attached to this letter. The estimated yield is $786,000,000, leav- 
ing $337,000,000 still to be provided for. 

To provide this additional amount I make the following recommendations: 

1. An additional increase of half of 1% in the corporation income tax 
rate, which should furnish an additional $17,000,000. 

2. Further modification in the surtax rates applicable to individual in- 
comes, as indicated in Table B, hereto attached, which should yield $50,- 
000,000. 

3. A tax of 1 cent per gallon on gasoline, estimated to yield $165,000,000. 

4. A 7% tax on domestic consumption of electricity and of manu- 
factured and natural gas, estimated to yield $94,000,000. 

5. An additional cent on capital stock sales and transfers, making the 
total tax 4 cents estimated to yield an additional $11,000,000. 

Altogether these supplementary proposals would yield about $337 ,000,000. 

In view of the interest in some form of general sales tax which has been 
evidenced in the Committee’s discussions, this Department has further 
considered the possibility of employing some such tax. We hold to our 
original opinion that a limited group of selected excise taxes is a preferable 
method of raising the required revenue, not only from the standpoint of 
administration but also from that of basic economic considerations. 

It may be stated in response to inquiries of the Committee that should 
the Committee decide to substitute a general manufacturers’ sales tax for 
the system of selected sales taxes, it is the opinion of the Treasury that it 
would be possible to administer such a tax provided there would be sub- 
stantially no exemptions, adequate administrative authority would be 
granted and the rates would be kept at a very low point, say 2%. 

The yield of such a measure would depend upon its precise form. If con- 
structed so as to provide for a single and not a pyramided levy, substantially 
without exemptions, the tax might yield about $600,000,000. 

Thus, should the Committee decide to introduce such a tax into a revenue 
bill it would still be necessary to employ other means for meeting about 
half the total amount of additional revenue required to balance the budget 
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made by the Treasury, and the following schedule indicates what such a 
program might look like should the Committee decide upon a manufac- 
turers’ sales tax. Variations would be possible. 

1. Corporation income tax (increase of 1% in rate and elimination of 
exemption), $69,000,000. 

2. Individual income tax (revision as indicated in Table B attached), 
$184,000,000. 

3. Estate tax (basis of 1921 tax), $5,000,000. | 

4. Sales or transfers of capital stock (increase present rate of 2 cents to 
4 cents), $22,000,000. 

5. Admissions (1 cent per 10 cents; 10 cents exemptions), $110,000,000. 

6. Increased postal revenues, $150,000,000. 

7. General manufaeturers’ sales tax (2%); tentative estimate, $600,- 
000,000. 

8. Reduction in expenditures, $100,000,000. 

Total, $1,240,000,000. 

Very truly yours, 
(Signed) OGDEN L. MILLS, 
Secretary of the Treasury. 

Hon. Charlies R. Crisp, 

Acting Chairman, Committee on Ways and Means, 

House of Representatives. 








Senate and House Approve Conference Report on Glass- 
Steagall Banking Bill Broadening Rediscount 
Provisions of Federal Reserve Act—Statement by 
Senator Glass on Adjustment of Differences. 


On Feb. 24 unanimous agreement was reached by the 
Senate and House conferees on the Glass-Steagall bill 
broadening the credit base of the Federal Reserve System. 
Yesterday (Feb. 26) Congressional action on the bill was 
completed. The Senate approved the conference report 
adjusting differences over the legislation between the two 
branches of Congress within an hour after the House had 
given its formal approval to the report of the conferees. 
The signing of the bill by the President is scheduled for to-day, 
Saturday, February 27. As we have heretofore indicated 
(in our issue of Feb. 20, page 1307), both the House and 
Senate passed the bill last, week—the House on Feb. 15 
and the Senate on Feb. 19. In the House Feb. 15 the 
bill was adopted by a vote of 350 to 15; in the Senate Feb. 19 
the bill was passed without a record vote. Regarding 
the adoption of the bill by the Senate on Feb. 19 we quote 
the following from the Washington account that day to the 
New York ‘‘Times”’: 

On motion of Senator Thomas (Dem.), of Oklahoma, and by a vote of 
46 to 18, the Senate unexpectedly increased to two years the limit within 
which individual banks in ‘exceptional and exigent circumstances’’ may 
receive loans, and within which Government securities may be used as 
partial collateral for Federal Reserve note issues. 

The original limit in the Senate bill was one year, but those conversant 
with the measure, including Senator Walcott (Rep.), of Connecticut, 


agreed that the change was advisable and seemed satisfied that the House 
conferees would accept the provision. 


Capital Provision Is Changed. 


A Banking and Currency Committee amendment, raising to $2,000,000 
the capital of ‘‘needy’’ banks which could obtain the benefit of individual 
loans was accepted without a record vote. The Senate bill as written 
would have refused these loans to banks with capital of more than $500,000. 
The alteration will place all member banks of the Federal Reserve System, 
except 136, within the scope of the particular section. 

Although the House bill has no limitation on the capitalization of the 
‘‘needy"’ banks, it is believed the House conferees will consent to the 
Senate amendment. 

The two amendments mentioned are the only ones of any moment 
upon which the conferees will have to agree. Other Senate changes were 
largely textual or clarifying, and involve no dispute. 

While the conferees will not discuss their probable action in advance 
of their first meeting, next Tuesday, it is believed that a further and 
striking change will be made in the ‘‘needy bank"’ paragraphs. It was 
intimated to-night that even the banks with capitalization above $2,000,000 
will eventually be permitted to borrow up to a certain ratio of their de- 
Posits, perhaps 3 to 5%. . . 

Although various amendments were pending in the Senate, the only 
determined effort to enlarge the range of the measure came from Senator 
Blaine (Rep.), of Wisconsin, who attempted to add language to bar the 
use in speculative enterprises of any of the money loaned. 

The Senator said he wanted the money to go ‘into channels of industry 
and commerce and not into stock gambling,’’ but after Senator Glass of 
Virginia declared the scheme would not fit into an ‘“‘emergency”’ measure 
the Blaine amendment was defeated by a vote of 52 to 18. Those who 
supported it were Senators Blaine, Brookhart, Cutting, Frazier, Johnson, 
Norris and Nye, Republicans; Black, Bulow, Costigan, Dill, Fletcher, 
George, McGill, McKellar, Neely and Sheppard, Democrats, and Shipstead, 
Farmer-Labor. 

Two Amendments Rejected. 

Senator Shipstead unsuccessfully attempted to admit Farm Land bank 
loan paper to rediscount under the 15-day privilege of the Federal Re- 
serve Act. An amendment by Senator Morrison of North Carolina to 
permit banks with more than $2,000,000 capital to borrow on a percentage 
of their deposit likewise failed. 

The Thomas amendment, as adopted, would alter the benefits of the 
“individual bank” and ‘‘gold"’ sections, to make them apply “‘until March 
3 1934," instead of ‘until March 3 1933,"’ as recommended by the Banking 
and Ourrency Committee. 

While the House bill imposes no time limit in the “individual bank” 
and “gold” sections, it does have a one-year limit on the benefits of the 
“group bank” section, which the Senate bill does not have. 

In debate proceding passage of the bill Senator Norris of Nebraska 
complained that the limitation on ‘‘needy banks” was by capitalization, 
instead of a geographical definition, which, he thought, would more ef- 
fectively aid small banks. 

Senator Blaine declared the bill was motivated by “propaganda from 
on high,” and that ‘‘there has been paraded before us the threat that 
France is going to raid our gold reserves.”’ 





Opposing the Blaine anti-speculation amendment, Senator Glass said 
that it would be “‘very unfortunate to incorporate this in an emergency 
measure.”’ He praised the principle of the Blaine plan, however, and said 
that provisions of this kind now existed in the Federal Reserve law, but 
were disregarded by the Federal Reserve administration and the Stock 
Exchanges beacuse no penalty was provided. 

Something equally drastic will be embodied in the Glass Federal Re- 
serve and National Banking law revision bill, he added. 

“The Glass-Steagall bill is going to pass,’’ Senator Shipsted interrupted, 
‘but there is great opposition by the bankers to the other bill.” 

“The bankers opposed the Federal Reserve Act, but it became a law,”’ 
Mr. Glass retorted. 

When Senator Thomas moved to extend the benefits for two years, 
Senator Glass objected, and when the change was adopted “‘felicitated the 
gentlemen in the chamber for agreeing with the Secretary of the Treasury 
that the emergency would last two years.” 

Senator Borah of Idaho objected to the “individual bank’ and ‘“‘gold”’ 
sections, principally the latter, but added that “it would serve no good 
purpose to discuss the matter at this late hour.’’ 


In a dispatch Feb. 20 to the New York ‘““Times’’ it was 
stated: 


Sharp criticism of Section 3, permitting substitution of Government 
bonds for the gold reserves now behind Federal Reserve currency, was 
heard in some quarters, where it was held that this ‘“‘gold section” was 
designed to protect this country against French gold withdrawals from the 
United States and was, in effect, an admission of “‘fear."’ Those of this 
view figure the American gold supply as $5,200,000,000, and say that 
even in France took away her $600,000,000 there would still be $4,600,- 
000,000 left here, or more than any four nations in the world, outside of 
France, possesses. 


The conferees on the bill, who held their first session on 
Feb. 23, in an effort to adjust the differing provisions, 
adjourned without coming to agreement. On that date the 
“‘Times’’ had the following to say: 


An individual member bank cannot obtain loans from Federal Reserve 
Banks under the Senate bill if the member bank’s capital exceeds $2,000,000. 
The House bill, however, carries no such stipulation of maximum capital, 
thus allowing any member bank in critical condition to secure the loans. 
Efforts are now being made, with administration approval, either to elimi- 
nate the capitalization iimit, or, failing that, to permit banks capitalized 
above $2,000,000 to borrow up to a sum not to exceed 5% of their total 
deposits. 

Two of the three Senate conferees, and perhaps three of the five House 
conferees, are believed to favor broadening the provisions of the Senate 
measure, but Mr. Glass holds that the “‘big banks” have sufficient loan 
privileges under the group section of the bill and that the $2,000,000 capital- 
ization maximum would exclude only 136 member banks from individual 
loans. 

Hints of strong pressure by large banking interests to increase the $2,- 
000,000 capital maximum were heard in Senate corridors. 


Agreement on the part of the conferees on the differing 
provisions of the bill was reached on Feb. 24, the account 
of the compromise as follows being taken from the ‘“Times’’: 


Conferees Agreement. 

Among the points of difference adjusted were two major ones; the con- 
ferees agreed that no member banks of the Federal Reserve System capi- 
talized above $5,000,000 should receive individual loans from Federal 
Reserve Banks. They also agreed that a one-year limit should apply to 
this benefit and likewise to the section of the bill permitting substitution 
of Government bonds for gold as partial Federal Reserve note support. 

It was decided also that the provision of the bill allowing borrowing 
by groups of banks should be made permanent and that the votes of five 
members of the Federal Reserve Board would be necessary to approve 
advances to banks, both individually and in groups. 

The bill as passed by the Senate provided for a capitalization maxi- 
mum of $2,000,000. This would have permitted individual loans by all but 
136 member banks of the Reserve System. The House bill carried no limi- 
tation. Under the conference plan only sixty-two banks would be excluded 
from loans. 

The Senate bill fixed a two-year limit for the sections pertaining to indi- 
vidual bank loans and to the use of Government securities instead of gold 
reserves. 

The House bill contained no time limit on these points, but did impose 
a@ one-year limit on the group bank section, while the Senate bill carried 
no expiration date on the latter particular. 


Glass Wins in Compromise. 

Despite the fact that the conferees had seemed out of harmony last night, 
the atmosphere to-day was clear. The meeting lasted little more than an 
hour, and it was generally concluded that Senator Glass was the chief 
victor in the compromises, since he succeeded, according to his friends, 
in preventing all the ‘“‘big banks’’ from benefiting under the individual 
loan provisions. 

Mr. Glass in a statement asserted that the arrangement by the con- 
ferees ‘‘measurably excludes the large speculative institutions.'’ Where 
large banks could not benefit under the individual loan section, they could 
still go into group arrangements, he said. 

Senator Walcott declared that he thought the administration would 
be satisfied with the $5,000,000 limitation ‘‘as the best that could be agreed 
upon.”’ 

Both referred in their statements to release of the ‘free gold’’ of the 
Reserve System, so that any attempts by foreign nations to “raid’’ this 
gold supply could be effectively resisted. 

Representative Steagall, another of the conferees, expects to file the 
conference report to-morrow in the House, where it must be acted on before 
the Senate can consider it. 


The same account said: 


Statement by Senator Glass. 

Mr. Glass in discussing the agreement asserted that differences in the 
conference ‘‘were not so great after all,"’ and were satisfactorily reconciled 
through mutual concessions. 

“The measure as it will be reported by the conferees,"’ he said, “‘retains 
almost intact the provision lifted from the so-called Glass bill authorizing 
the formation of groups of five or more banks which may receive advances 
from Federal Reserve Banks on such collateral security as these banks, 
with the approval of the Federal Reserve Board may permit, and in such 
amounts as the Federal Reserve authorities may, by regulation, determine. 

“Such accommodations may be had only after the eligible assets of 
the banks under existing law have been exhausted. The time limit of one 
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year inserted by the House in this provision is eliminated and the provision 
made permanent. 
Five Board Votes Needed.on Loans. 

“A lesser number than five banks may form a group, provided the ag- 
gregate amount of their deposit liability constitutes at least 10% of the 
pa deposit liability of the member banks within their Federal Reserve 

“The votes of five members of the Federal Reserve Board are required 
to sanction advances to applying banks, instead of six members as required 
by the Senate bill and a majority vote as required by the House bill. 

“The limitation in the Senate bill of $2,000,000 of capital for individual 
banks which may apply for aid under Section 2 of the bill was increased 
to $5,000,000. The House bill contained no limitation whatsoever. This 
was a compromise of conflicting views. 

“The second section of the bill had a twofold purpose, one being in the 
interest of the country banks so detached from financial and commer- 
cial centres as to be unable to form groups of five or more, the other purpose 
being to exclude from the privileges of this provision the large banks in the 
money centres usually identified with considerable speculative transactions. 

“These latter banks, it was held, should be required to get their accom- 
modations, if needed, by forming groups of five or more. This section 
as agreed to by the conferees completely meets any requirement of the 
smaller banks and measurably excludes the large speculative institutions. 

“Operation of the section, as agreed to by the conferees, is to terminate 
in one year from March 3 1932, as against the House provision, which 
would have extended the time to two years. 

“The third provision of the bill, intended to release about $800,000,000 
of gold held by the Federal Reserve Banks in order to insure these banks 
against embarrassment from raids on their gold supply by foreign countries 
or otherwise, is not altered by the report of the conferees except as to the 
time limit. 

“Operation of this section is for one year from March 3 1932, instead 
of for two years as provided by the amended Senate bill. 

“The bill, if it should become a law, should have the effect of assuring 
the 7,600 member banks of the Federal Reserve System that they may 
proceed to use their great volume of eligible and acceptable assets by re- 
discounting at the Federal Reserve Banks without fear of embarrassment, 
inasmuch as they will be at liberty, should they exhaust their eligible assets, 
to use other assets eligible under existing law. 

‘“This should import a large measure of confidence throughout the banking 
community of the Nation and induce member banks of the Federal Reserve 
System to stimulate the commercial and industrial activities of the country 
by making loans of a suitable nature when and where required. 

“*Enactment of the law should mean a large measure of expansion based 
on the eligible assets of the memkter banks and such other degree of expan- 
sion as may seem desirable based on the ordinarily ineligible assets of the 
banks. 

“Altogether it should mean freedom for business of all kinds without 
the dangers of unbridled inflation. 


To Seek Permanent Slump Weapon. 


‘““Meanwhile, the banking and currency committees of the two houses 
of Congress will proceed to give attention to permanent legislation designed 
to avert, as far as the facilities of the Federal Reserve System are concerned, 
a repetition of such a financial debacle, witn its consequent depression, as 
the country is now suffering from. 

“There are certain interests which do not want any restraints whatso- 
ever put on their speculative activities. These interests will fight desper- 
ately against any legislation, however sound and reasonable, that may 
have the effect of restraining the vicious tendencies whidh are so directly 
responsible for this disturbing era: but some of us think that it is vastly 
more important to do something to avert a recurrence of this financial 
cataclysm than to extend temporary relief to the suffering victims of it."’ 


Statement by Senator Walcott. 

Senator Walcott expressed hope that the report would be agreed to 
in the Senate Friday afternoon, with the bill sent to the President for signa- 
ture that night. . 

Pointing out that under Section 2 the conferees agreed on limiting to 
$5,000,000, or less, the capital of the individual banks which may obtain 
advances from the Federal Reserve Banks, he said: 

“T think the administration will be satisfied with this as the best that can 
be agreed upon. While it leaves out sixty-two banks from securing ad- 
vances as individual banks, the first section, which is now made permanent 
allows any bank to combine with any one or two or three or four banks, 
if the aggregate amount of their deposit liabilities constitutes at least 
10% of the entire deposit liability of the member banks within such district. 

‘*There ought to be no excuse for any large bank being excluded from bene- 
fits under one or the other provisions of the bill. There is certainly no large 
bank in tne country which cannot find one or more banks that will join with 
it for the purpose of borrowing from the Reserve Bank. 

“This permanent provision for group banking is a very important one 
and amounts to an improved clearing house association provision. 


Holds Our Gold Will Be Safe. 

“The restriction of the operation of Section 2 to one year is a reason- 
able one in view of the fact that the banks which are entitled to benefit 
under it can borrow all of the money they want to under the terms of the 
measure. 

“After all it should be noted that the operation of this law is in the 
hands of the governors of the Federal Reserve Board to make such regula- 
tions as they deem wise. It is for them to say how far they will go up to the 
limits of the new law, and collateral must be adequate in all cases. 

“Tf this law works well and those provisions which are now limited to 
one year are needed for another year, Congress will renew them at the short 
session without any question. 

“The measure will automatically and immediately increase the free 
gold to a point which is safe beyond any question or the jealousies of any 
other nation.”’ 


The account continued: 

On Feb. 21 Senator Carter Glass, according to Associated Press accounts 
from Washington, charged the Administration had attempted to create 
an impression that all banks could not benefit under its provisions. 

Senator Glass said the administration was back of a move to have the 
Senate and House conferees extend to big banks the provision in the Glass- 
Steagall bill expressly providing for small banks, although the first section 
of the measure permits large institutions to have full advantage of the new 
credit facilities. 

The co-author of the measure pointed out that under the first provision of 
the bill, a group of five banks, regardless of capitalization, can receive 
benefits of the credit expansion. This, he explained, was intended for large 
banks in commercial and industrial centers. Under the second provision, 
individual banks with capitalization not exceeding $2,000,000 can receive 
the credit benefits, Mr. Glass noted. 


“The second provision is avowedly for small banks so detached from com- 
mercial centers that they would be at a disadvantage in receiving accom- 
modation by not being able to join a group as provided under the first 
Pprovision,”’ he said. 

“The administration is trying to get for the big banks the provision 
avowedly intended at the White House conference for the small banks." 

Authorative sources yesterday reported the administration behind a 
movement to eliminate the restrictions placed on large banks by the Senate 
wording. It became apparent that President Hoover and his advisers were 
anxious that this limitation be removed on the ground that only banks with 
capitalization below $2,000,000 would benefit. 

‘All banks both large and small will be benefitted, regardless of capitaliza- 
tion,”” Mr. Gates said. 








Attitude of New York State Bankers’ Association 
Toward Pending Congressional Legislation—Glass 
Banking Bill, Home Loan Banks, Increase in De- 
posit Limit of Postal Savings Banks, &c. 


Under date of Feb. 18, the New York State Bankers’ Asso- 
ciation made known, as follows, the views of its Committee 
on Federal Legislation toward pending bills in Congress: 


At a meeting of the Committee on Federal Legislation, held Feb. 8, the 
following measures affecting banking now before Congress were discussed: 


Home Loan Banks. 

The Committee recommends that in view of the belief that the Recon- 
struction Finance Corporation may offer all the help needed by building 
and loan associations and other mortgage holders, action on the bill pro- 
viding for the organization of Home Loan Banks be deferred until the need 
for them is more clearly apparent. 


Postal Savings System. 

Two bills increasing the deposit limit in the postal savings system from 
$2,500 to $5,000 or $10,000 were considered and a letter dated Feb. 3 1932 
from the American Bankers’ Association was brought to the attention 
of the Committee. The American Bankers’ Association opposes the legisla- 
tion because, First, it is in the interest of only a few depositors. Second, 
it is directly contrary to the purpose for which the system was founded, 
namely, that of service to alien nationals and for rural districts. Third, ft 
provides direct competition with small banks to their injury, withdrawing 
funds from them, which is contrary to the theory on which it is introduced. 
Under the proposed legislation the largest losers would be the country banks 
which extend loans to home builders and which are consequently less liquid. 
It compels banks to buy bonds before the bank receives postal savings 
deposits. Fourth, it would give an enlarged opportunity for any dishonest 
debtor to put his money beyond the reach of his creditors, because deposits 
in postal savings cannot be attached. Fifth, it is directly opposed to the 
idea of the Reconstruction Finance Corporation. 

The Committee endorses the position taken by the American Bankers’ 
Association and understands that on Saturday, Jan. 30, the subcommittee 
of the House disapproved the bill. 

Emergency Currency. 

A bill providing for emergency currency to be issued by the Treasury 
to banks, corporations or individuals for 90% of the face amount of Govern- 
ment bonds was discussed, and as somre unfavorable sentiment developed, it 
was agreed to neither support nor oppose it. 

Stamp Taz on Checks. 

The proposed stamp tax on checks was thoroughly discussed and it was 
felt that the Association should not oppose the program of the Government 
in its efforts to balance the national budget as promptly as possible. 
Glass Bill—Senate No. 8215 (not to be confused with Senate No. 3616, 

known as the Glass-Steagall Bill). 

The Glass Bill was discussed and it was felt that since it contains so 
many objectionable features it was disapproved as a whole. The Committee 
believes that it would violently disturb business generally and adversely 
affect the banking structure of the country at a time when every effort 
should be made to strengthen public confidence in the banks. The Com- 
mittee understands that the bill is being rewritten and recommends that 
members of the Association write their Senators and Congressmen opposing 
it in its present form and urging that ample time for study of its pro- 
visions be given and public hearings be held. 

Very truly yours, 
WILLIAM S§. IRISH, 
Chairman, Committee on Federal Legislation. 








Text of Glass-Steagall Measure Broadening Credit Base 
of Federal Reserve System. 


The following is the text of the Glass-Steagall Banking 
Bill, as agreed on in conference on Feb, 24: 


AN ACT 


To improve the facilities of the Federal Reserve System for the service 
of commerce, industry and agriculture, to provide means for meeting the 
needs of member banks in exceptional circumstances, and for other purposes. 

Be it enacted by the Senate and House of Representatives of the United 
States of America in Congress assembled, that the Federal Reserve Act, as 
amended, is further amended by inserting, between Sections 10 and 11 
thereof, a new section reading as follows: 

“Section 10 (A). Upon receiving the consent of not less than five members 
of the Federal Reserve Board, any Federal Reserve bank mray make advances 
in such amount as the Board of Directors of such Federa] Reserve bank 
may determine, to groups of five or more member banks within its district, 
a majority of them independently owned and controlled, upon their time or 
denvand promissory notes: provided the bank or banks which receive the 
proceeds of such advances as herein provided have no adequate amounts of 
eligible and acceptable assets available to enable such bank or banks to 
obtain sufficient credit accommodations from the Federal Reserve bank 
through rediscounts or advances other than as provided in Section 10 (B), 
The liability of the individual banks in each group must be limited to such 
proportion of the total amount advanced to such group as the deposit 
liability of the respective banks bears to the aggregate deposit liability of 
all banks in such group, but such advances may be made to a lesser nunrber 
of such member banks if the aggregate amount of their deposit liability 
constitutes at least 10% of the entire deposit liability of the member banks 
within such district. Such banks shall be authorized to distribute the 
proceeds of such loans to such of their number and in such amount as they 





may agree upon, but before so doing they shall require such recipient banks 
to deposit with a suitable trustee, representing the entire group, their 
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individual notes made in favor of the group protected by such collateral 
security as may be agreed upon. Any Federal Reserve bank making such 
advance shall charge interest or discount thereon at a rate not less than 1% 
above its discount rate in effect at the time of making such advance. No 
such note upon which advances are made by a Federal Reserve bank under 
this section shall be eligible under Section 16 of this Act as collateral 
security for Federal Reserve notes. 

“No obligations of any foreign government, individual, partnership, asso- 
ciation, or corporation organized under the laws thereof shall be eligible as 
collateral security for advances under this section. 

‘(Member banks are authorized to obligate themselves in accordance with 
the provisions of this section.” 

Section 2. The Federal Reserve Act, as amended, is further amended 
by adding, immediately after such new Section 10 (A), an additional new 
section reading as follows: 

“Section 10 (B). Until March 3 1933, and in exceptional and exigent 
circumstances, and when any member bank, having a capital of not exceed- 
ing $5,000,000 had no further eligible and acceptable assets available to 
enable it to obtain adequate credit accommodations through rediscounting 
at the Federal Reserve bank or any other method provided by this Act 
other than that provided by Section 10 (A). Any Federal Reserve bank, 
subject in each case to affirmative action by not less than five members 
of the Federal Reserve Board, may make advances to such member bank 
on its time or demand promrissory notes secured to the satisfaction of such 
Federal Reserve bank: Provided, that (1) Each such note shall bear interest 
at a rate not less than 1% per annum higher than the highest discount 
rate in effect at such Federal Reserve bank on the date of such note; (2) 
The Federal Reserve Board may by regulation limit and define the classes 
of assets which may be accepted as security for advances made under 
authority of this section; and (3) No note accepted for any such advance 
shall be eligible as collatera] security for Federal Reserve notes. 

“No obligations of any foreign government, individual, partnership, asso- 
ciation, or corporation organized under the laws thereof shall be eligible as 
collateral security for advances under this section.” 

Seétion 3. The second paragraph of Section 16 of the Federal Reserve 
Act, as amended, is amended to read as follows: 

“Any Federal Reserve bank may make application to the local Federal 
Reserve agent for such amount of the Federal Reserve notes hereinbefore 
provided for as it may require. Such application shall be accompanied 
with a tender to the local Federal Reserve agent of collateral in amount 
equal to the sum of the Federal Reserve notes thus applied for and issued 
pursuant to such application. The collateral security thus offered shall 
be notes, drafts, bills of exchange or acceptances acquired under the pro- 
visions of Section 13 of this Act, or bills of exchange indorsed by a member 
bank of any Federal Reserve district and purchased under the provisions of 
Section 14 of this Act, or bankers’ acceptances purchased under the pro- 
visions of said Section 14, or gold or gold certificates: Provided, however, 
That until March 3 1933, should the Federal Reserve Board deem it in the 
public interest, it may, upon the affirmative vote of not less than a nrajority 
of its members, authorize the Federal Reserve banks to offer, and the 
Federal Reserve agents to accept, as such collateral security, direct obliga- 
tions of the United States. On March 3 1933, or sooner, should the Federal 
Reserve Board so decide, such authorization shall terminate and such 
obligations of the United States be retired as security for Federal Reserve 
notes. In no. event shall such collateral security be less than the amount of 
Federal Reserve notes applied for. The Federal Reserve agent shall each 
day notify the Federal Reserve Board of al] issues and withdrawals of 
Federal Reserve notes to and by the Federal Reserve bank to which he is 
accredited. The said Federal Reserve Board may at any time call upon a 
Federal Reserve bank for additional security to protect the Federal Reserve 
notes issued to it.’’ 








Senator Watson Says Glass-Steagall Banking Bill 
Will Loosen Up Credit. 


Warm praise for the bill was voiced on Feb. 20 by Senator 
Watson, Senatorial floor leader, according to an account 
in the New York ‘‘Times,’’ which quoted him as follows: 


Banks that are members of the Federal Reserve System now hold 
$8,500,000,000 worth of class A securities that they might but that they 
will not rediscount with that system to obtain cash. 

They will not take this step because of the fear of runs on their own 
banks, forcing them to close their doors. Three thousand banks have 
suspended in this country in the last 13 months simply because of the 
fear of depositors, and these depositors, being alarmed lest the banks close 
their doors, by making a rush on the banks to withdraw their deposits, 
compel the banks to do the very things they are afraid they will do, namely, 
close their doors. 

There can be no return of prosperity in the country until there is a free 
flow of money; there will not be a free flow of money until the banks ‘‘loosen 
up” on credit so that business men can obtain funds with which to do 
business; and this cannot result until the people are free from the dominion 
of the fear that rules their hearts in regard to the safety of banks. 

The bill passed by the Senate yesterday will accomplish the desired 
result, will loosen up credits, will restore the normal flow of money through- 
out the country, will dispel the fear that weighs upon the minds of the 
people with regard to the stability of banks, will free bapkers from the 
dread of runs on their banks, will restore confidence generally among the 
people and thus restore those normal conditions that spell prosperity to 
our land. 








American Bankers Association Approves Reconstruc- 
tion Finance Corporation and Glass-Steagall 
Banking Bill. 

Non-partisan statemanship at Washington has given the 
nation “a comprehensive plan of action” against abnormal 
financial conditions that “should immediately inspire our 
people with renewed confidence,” it is declared in a state- 
ment issued in New York on Feb. 22 by the Economie Policy 
Commission and the national officers of the American 
Bankers Association expressing unqualified approval of 
the Reconstruction Finance Corporation and the Glass- 
Steagall Bill as passed by the Senate. The Association 
states that it is particularly fortunate that these measures 
are on lines that “do not make for what is commonly termed 
inflation,” while they will provide sound means for the 








necessary expansion that business revival justifies. The 
Glass-Steagall Bill, it declares, will protect the gold reserves 
and make them adequate under any demands that may be 
made upon them. “Our unhesitating approval of these 
measures is based squarely on the thought that by restoring 
confidence and activity to every class of productive business, 
industry and finance, they should bring a return of economic 
security to workers of all kinds and a lifting of anxiety 
from the homes and the family life of all our people,” the 
statement says. In full it is as follows: 


“By the exercise of broad-minded, non-partisan statemanship at Wash- 
ington the Nation has been provided through the Reconstruction Finance 
Corporation and the Glass-Steagall Bill with a comprehensive plan of 
action against the utterly abnormal financial difficulties that confront 
the United States in common with all the countries of the world. The 
practical character of these measures should immediately inspire our 
people with renewed confidence in the ability of this country to lead 
in working out a eure, sound restoration of normal business and financial 
relationships. These two measures will make more effective the vital 
powers of economic strength that are fundamentally inherent in our 
country. 

“The Reconstruction Finance Corporation is a thoroughly practicable 
plan whereby, without recourse to unsound devices, our national financial 
strength can be brought more fully to bear in aiding in the reestablishment 
of the proper functions of our national agriculture, commerce, transporta- 
tion and banking, that have all been hampered in the performance of 
their various services to the public by circumstances beyond their control, 
but which they will undoubtedly be helped to surmount by the mreans now 
provided. This clearly holds rea] benefit not merely to any particular 
group or class but to every individual in the land, for the well-being of 
all alike is inseparably bound up in these basic activities. 

“The Glass-Steagall Bill will directily buttress the foundations of our 
national credit structure. By giving added flexibility and availability to 
the resources to which the Federal Reserve System and all its member 
banks can turn under the unusual circumstances now existing, it will 
materially augment their abilities to co-operate with all phases of our 
economic life. It definitely fortifies and protects our gold supplies and 
renders them fully adequate as reserves under any demands that may be 
made upon them. The nation is thus provided with an enlargement in 
the usefulness of its reservoir of credit resources which will make it 
possible for our banks to pursue more nearly normal relationships with 
business. 

“It is particularly fortunate that these two reconstructive measures 
have been created along lines that do not make for what is commonly 
termed inflation. We are definitely of the belief, however, that they 
do provide sound means that will permit of the necessary constructive 
expansion of credit that a revival of business justifies, as distinguished 
from unsound monetary inflation. 

“Our unhesitating approval of these measures is based squarely on the 
thought that, by restoring confidence and activity to every class of productive 
business, industry and finance, they should bring a return of economic 
security to workers of all kinds and a lifting of anxiety from the homes 
and the family life of all our people.” 


The members of the Economic Policy Commission of the 
American Bankers Association are: 


R. S. Hecht, President Hibernia Bank & Trust Company, New Orleans, 
Louisiana, Chairman ; 

Frank W. Blair, Member Executive Committee and Director Union 
Guardian Trust Company, Detroit, Michigan ; 

W. D. Longvear, Vice-President Security-First 
Angeles, California ; 

Walter E. Robb, Manager The Burlington Savings Institution, Burling- 
ton, New Jersey; 

O. Howard Wolfe, Cashier Philadelphia Nationa) Bank, Philadelphia, 
Pennslyvania ; 

Nathan Adams, President First National Bank, Dallas, Texas; 

Thomas B. McAdams, Executive Manager State-Plantere Bank & Trust 
Company, Richmond, Virginia ; 

Max B. Nahm, Vice-President Citizens National Bank, Bowling Green, 
Kentucky ; 

Charles F. Zimmerman, President First National Bank, Huntington, 
Pennsylvania ; 

Leonard P. Ayres, Vice-President Cleveland Trust Company, Cleveland, 
Ohio; ° ‘ 

Melvin A. Traylor, President First National Bank, Chicago, Illinois ; 

Gurden Edwards, New York City, Secretary. 

The national officers are: 

Harry J. Haas, Vice-President First National Bank, Philadelphia, Penn- 
sylvania, President ; 

Francis H. Sisson, Vice-President 
York City, First Vice-President ; 

F. M. Law, President First National Bank, Houston, Texas, Second 
Vice-President ; 

P. ID. Houston, Chairman of Board American National Bank, Nashville, 
Tennessee, Treasurer; — 

F. N. Shepherd, New York City, Executive manager; 

Thomas B. Paton, New York City, General Counsel. 


Reference to the opposition voiced by the Association to 
the Glass Banking bill revising the National Banking laws 
and the Federal Reserve Act was made in our issue of 
Feb, 13, page 1126. 


National Bank, Los 


juaranty Trust Oompany, New 








Bank Repays $1,000,000 to Reconstruction Finance 
Corporation—Liquidates Loan in Five Days Be- 
cause It Found Emergency Did Not Exist. 


Repayment to the Reconstruction Finance Corporation, 
on Feb. 20, of a loan of about $1,000,000 made on Feb. 15 to a 
large banking organization was reported in a Washington 
dispatch, Feb. 20, to the New York “Times,” the dispatch 
adding in part: 


Interest for the five days was added to the remittance. 

No indication was given at the headquarters of the Corporation as to the 
identity of the bank which repaid the loan or of the city in which it is 
located. 
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It was not the first time that loans by the Corporation to financial institu- ' 
tions have been repaid soon after being granted, but it is understood that | 
remittances heretofore have been in nruch smaller amounts. : 

As in the case of previous repayments, the bank reported that the expected | 
emergency for which the loan was requested had not materialized, making 
unnecessary the funds provided. One report was that the bank had noted 
a marked change in the attitude of its depositors within the past five days, 
to the extent of obviating the probability of heavy withdrawals in the 
immediate future. 

Some officials saw in the repayment of such loans a change of sentiment 
in financial circles, which had been greatly stimulated by passage of the 
Glass-Steagall Bill broadening the eligibility of commercial paper under 
the Federal Reserve System. . .. 


$2,558,211 Reconstruction Loans. 

Through Feb. 18 the Treasury had paid out $2,558,211 to the account of 
the Reconstruction Finance Corporation, representing a considerable number 
of small loans made in many sections of the country. The Corporation has 
authorized loans to a much larger extent than is reflected by payments so 
far made from the Treasury, and these will be paid out from day to day. 

While these Reconstruction expenditures increase the Treasury deficit, 
the expectation of officials is that eventually the Corporation will be 
liquidated, as was the War Finance Corporation, without loss to the 
Government. 








Reconstruction Loan Corporation Opens Loan Agency 
at Memphis—Officers at Other Agencies. 


The Reconstruction Finance Corporation has announced 
that it had established a loan agency at Memphis, Tenn., and 
appointed Joe Kennedy Manager of the agency. These ad- 
vices are from the “‘United States Daily’’ of Feb. 24, which 
further reported: 

The Corporation also announced that it had appointed Andrew M. Berg- 
strom Manager of the loan agency at Atlanta, Ga. Mr. Bergstrom succeeds 
W. 8. McLarin, Jr., Assistant Deputy Governor of the Reserve Bank of 
Atlanta, who had consented to serve as temporary manager pending the 
selection of a manager. 








Reconstruction Finance Corporation Transfers $50,- 
000,000 to Secretary Hyde For Loans to Farmers. 


The Reconstruction Finance Corporation on Feb. 19 trans- 
ferred to the Secretary of Agriculture, Arthur M. Hyde, the 
$50,000,000 of its capital fund set aside for loans to farmers 
for crop production, and the making of loans will begin in a 
few days, according to information made available in an oral 
statement at Secretary Hyde’s office Feb. 19. The ‘‘United 
States Daily’’ of Feb. 20, also said: 


Forms for loan application blanks and other papers necessary in making 
the loans have been sent to the printer and the blanks soon will be available, 
it was said. They will be forwarded immediately to the regional offices 
which will handle the loans and will go from there to the county committees, 
to which applications first are submitted for approval, it was added. 

A director of the regional office to handle the loans in the far North- 
western States was named Feb. 19, it was stated. 








Closed Banks in New Jersey Unable to Avail of Aid 
Through Reconstruction Finance Corporation. 


Closed New Jersey State banks will be unable to draw 
funds from the %$2,000,000,000 Federal Reconstruction 
Corporation unless the State Legislature enacts enabling 
legislation promptly, said Associated Press advices from 


Washington Feb. 18, which also had the following to say: 

Members of Congress have advised State Legislators that New Jersey will 
not receive ite share of the reconstruction fund unless the Legislature acts. 

Under the State law, insolvent State banks may not pledge their assets for 
funds from the Reconstruction Corporation created primarily to tide banks 
and railroads over a period of economic stress. 

Representative Oavicchia of Newark, to-day advised State Senator 
Wolber of Newark, of the peculiar situation and urged that the Legislature 
act promptly. The Reconstruction Finance Corporation already is receiving 
scores of applications for funds. 








Right of Directors of Citizens Bank of Hutchinson, 
Kansas, to Borrow From Reconstruction Finance 
Corporation Upheld by Kansas Supreme Court. 


The right of the directors of the defunct Citizens Bank of 
Hutchinson, Kan., to borrow $200,000 from the Reconstruc- 
tion Finance Corporation and to pledge assets of the bank as 
collateral was upheld by the Kansas Supreme Court on 
Feb. 23. Associated Press accounts from Topeka Feb. 23 
said: 

Nicholas Martin, a stockholder, challenged the deal on the ground that 


the directors no longer had power to borrow money. The court found that 
authority for the loan had been given by the State Banking Department. 








Senator Fletcher Anent Question of Probable Attitude 
of Reconstruction Finance Corporation Toward 
Financing of Russian Soviet Orders—Loans on 
Foreign Paper Barred. 


From the New York Times’’ of Feb. 21 we take the 


following: 

The probable attitude of the Reconstruction Finance Corporation toward 
the financing of Soviet orders was outlined for exporters yesterday in a 
statement obtained by the ‘’Times’’ from Senator Duncan U,. Fletcher, 
Democrat, of Florida. Senator Fletcher, credited with sponsoring the ‘‘aid 
to export’ provisions contained in the law creating the Finance Corporation, 
states that the law “‘seems to exclude from consideration the obligation of 
any foreign government, corporation, firm or person."’ 





“The question as to the probable attitude of the Reconstruction Finance 
Corporation toward financing Soviet orders,’ Senator Fletcher's statement 
points out, ‘‘is one very difficult to answer definitely. So far as I am advised, 
the question has not been presented to the Corporation in any formal or 
informal way. The law seems to exclude from consideration the obligation 
of any foreign government, corporation, firm or person.” 

Stating that it is not clear just what exporters mean by “financing Soviet 
orders,’’ Senator Fletcher adds: 

“If the financing involves the use of collateral, drafts, acceptances or 
commercial paper which would be considered foreign, the action of the 
Corporation would likely be adverse. If tnere is involved a draft or bill of 
exchange secured by American securities as collateral, or guaranteed by a 
bank or trust company organized under the laws of the United States, there 
would seem to be no reason for rejecting such paper. 

“The Reconstruction Finance Corporation has extensive and unprece- 
dented power and authority and wide discretion, and it would be largely a 
guess as to what attitude they might assume in this connection. It would 
likely involve the question of adequate security ‘not foreign in character’ ."’ 








Effect of Emergency Loans in Iowa Through Recon- 
struction Finance Corporation Called Satisfactory. 


The following from Des Moines, Iowa, Feb. 18, is from the 
‘*United States Daily’’ : 

W.A. Regan, Secretary of the Iowa committee set up to handle loans for 
the National Reconstruction Finance Corporation, stated orally that ap- 
Plications were being received rapidly from all over the State and, that the 
effect of the plan in Iowa has been very satisfactory. 

B. F. Kauffman, a member of the Iowa committee, declared the Cor- 
Pporation’s operations would ‘‘set the business wheels to turning." 

“The Corporation will say to every bank in Iowa,”” Mr. Kauffman stated, 
** if you have good collateral, no matter how slow, you can get money on 
it.” The plan will stop the hoarding of money by banks and individuals. It 
will make it possible for banks again to loan money to concerns for business 
expansion. It will set the business wheels to turning.’’ 








Opposition to Home Loan Bank Bill Voiced by Vice- 
President Kingsley of Penn Mutual Life Insurance 
Co.—Holds Act Would Split Reconstruction Cor- 
poration Powers. 


Strong indictment of the modified Watson Home Loan 
Bank bill was entered before a sub-committee of the Senate 
Banking and Currency Committee at Washington on Feb. 17, 
by William H. Kingsley, Vice-President of the Penn Mutual 
Life Insurance Co., Philadelphia, upon the following grounds, 
says the Washington correspondent of the New York “Journal 
of Commerce’’: 


“The proposed measure will not strengthen the financially weak home 
owner nor avoid inevitable foreclosure in such cases. 

“It is doubtful if the additional $1,800,000,000 necessary Government 
bond issues can be absorbed, and if sold free of tax they will further lessen 
Federal income and depreciate existing securities and the $3,000,000,000 to 
$4,000,000,000 to be issued to support the Reconstruction Finance Corpora- 
tion and Federal Land banks. 

“The Reconstruction Finance Corporation facilities afford full relief 
from frozen mcrtgage assets of corporate lenders. Why take from or divide 
its powers of helpfulness as related to this one feature of its established 
undertakings ? 

“The structure to be set up will be expensive of operation and the initia- 
tion fee, $2,500 plus 1% on total volume of home mortgages owned, quite 
Pprohibitory. 

‘There is an oversupply of modern homes purchasable at lower figures 
and on easier terms than could be applied to new houses. Hence the lat er 
would deflate and further Jower values, thus lessening security under 
mortgages now in good standing and probably necessitating additional 
foreclosures. 

“The blood stream of the nation’s body,’ Mr. Kingsley declared, ‘‘is 
sufficiently saturated with infection at this time without increasing the 
real estate germs which it is trying to absorb.”’ 

Representatives of building and loan associations, generally in favor of the 
measure, continued to-day to rebut statements against it. 

Among them were John Emery, past National Commander of the Ameri- 
can Legion, and Grand Rapids, Mich., building and loan association 
president, and Charles W. Thompson, head of a Topeka association. 








Report Postponed in Senate on Bill for Home Loan 
Banking—Final Arguments For and Against Mort- 
gage Rediscount Plan Heard by Subcommittee. 


Disposition of the Federal home loan bank legislation 
(S. 2959) was left undecided by the Senate subcommittee 
of the Committee on Banking and Currency after it had 
concluded hearings Feb. 23 and had held an executive session. 
Advices to the effect were contained in the ‘‘United States 
Daily’’ of Feb. 24, from which the following is also taken: 


Final pleas of interested parties for and against the measure were heard 
at the concluding session, but Senator Watson (Rep.) of Indiana, sub- 
committee chairman, stated orally that the Committee would consider 
arguments carefully. He explained that adjournment was taken subject 
to the call of the chairman. 

Immediate Decision Unlikely. 

Present plans, according to Senator Watson, provide for a conference 
between the subcommittee and representatives of the Department of 
Commerce. It was deemed unlikely by the chairman that the subcommittee 
would reach a decision on the bill immediately because of the vast amount 
of testimony to be reviewed. 

The United States League of Building and Loan Assns., through Phillip 
Lieber, of Shreveport, La., presented its summary of reasons for the legis- 
lation, while opponents expressed their argument through S. F. West- 
brook, Vice-President of the Aetna Life Insurance Co. 

Mr. Westbrook told the committee that the proposal was ‘‘uneconomical’”’ 
as a temporary measure and ‘“‘unsound and dangerous” as a permanent part 
of the country’s financial structure. 

Mr. Lieber maintained that unless Congress enacted legislation of the 
type proposed, the small home owner was going to be subjected to condi- 
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tions such as he never has known before ‘‘with life insurance companies 
dominating the field of home financing and permitting mortgage brokers 
to avoid usury statutes by charging any amount as a bonus they desired 
to charge.” 

Insurers Willing to Lend. 


Mr. Westbrook said the life insurance companies are willing to make 
loans on homes where there is a demand, but Mr. Lieber asserted the same 
companies were advertising that they desired loans ‘‘only in selected spots 
and only on new homes."’ 

Mr. Lieber expressed the opinion that commercial bankers hereafter may 
not be depended upon to furnish funds for home financing. 

“They are sensible men,’’ he explained, ‘‘and I believe they have learned 
the lesson that commercial banking and home financing do not mix. And 
further than that, right now they are refusing to loan money to the building 
and loan associations on their bonds which are in turn secured by real estate 
mortgage collateral.’’ 

Mr. Westbrook returned to the witness chair to say he knew of no in- 
stances where mortgage money of the life insurance companies was being 
loaned ‘‘at such high cost’’ as Mr. Lieber had charged. He added that he 
had consulted with officials of other life insurance companies and that these 
companies as well as the ones for which he has charge of real estate loans 
were renewing mortgages where the borrower had kept the interest and 
taxes paid. 

It was Mr. Westbrook’s view also that needs of the building and loan 
associations could be met through the Reconstruction Finance Corp. 
Mr. Lieber later told the Committee, however, that they were interested 
first in having emergency money available to free frozen assets but that it 
was equally important to them that a ‘reservoir of long-term credit be 
arranged so that the funds may be mobile.”’ 

Concerning future plans of the committee, Senator Watson announced 
that the Committee had become convinced of a necessity for ‘‘making 
haste slowly.’’ He pointed out that many proposed amendments have been 
offered, and that while few of them made material changes in the banking 
structure proposed by his bill, they show the necessity for careful scrutiny 
of all of its phases. 

The Senator added that ‘‘no one person can draft legislation as far reach- 
ing as this appears to be without realizing that it must be made bombproof.”’ 








United States Building & Loan League Submits to 
Members Resume of Arguments in Support of 
Home Loan Bank Bill Before Senate Committee. 


The United States Building & Loan League, strongly 
backing the Home Loan Bank Bill in a communication to 
jts members, outlined on Feb. 23 the background for the 
final day’s hearings before the Senate subcommittee. 

Senator Watson (R.) of Indiana, who introduced the bill 
on Jan. 13, presided at the hearings as Chairman of the 
subcommittee. His fellow committeemen were Senators 
Couzens (R.) of Michigan, Townsend (R.) of Delaware, 
Buckley (D.) of Ohio, and Morrison (D.) of North Carolina. 

William E. Best, of Pittsburgh, Pa., President of the 
League, in its communication, pointed to nine significant 
features of the testimony last presented to the subcom- 
mittee. Building and loan association executives, repre- 
sentatives of other businesses and two magazine editors 
constituted the witnesses. The League in its advices to 
members said: 


Consensus of witness’ opinion, according to Mr. Best, was in favor of 
passing the bill in its present form, S 2959, without delay. Opposition de- 
veloping at these latest hearings mainly took the form of attempts on the 
part of the banking interests to defeat the leaning of the bill to the amortized 
long-term mortgage, as opposed to the straight one or two year mortgage, 
and efforts of mortgage brokers’ organizations to defeat the measure through 
claims that ample home financing is available now throughout the United 
States. In contrast witness after witness told the committee that the 
amortized mortgage is a godsend to the home owner, and that mortgage 
money is in demand especially for refinancing and remodeling. Mr. Best’s 
resume of the hearings quotes the leading witnesses and their chief argu- 
ments for the measure. 

1. That it would take the burden of the second mortgage from the home 
owner. O. A. Sterling of Topeka, Kans., John Emery of Grand Rapids, 
Mich., and A. F. Ellfeldt of Kansas City, Mo., all told the committee in 
substance that a home owner with a second mortgage could be relieved of 
it by a building and loan association amortized first mortgage as soon as 
the original loan was reduced to 65 or 75% of the home value, if additional 
first mortgage funds were available to these local home financing agencies. 

2. That it would set up standards of appraising to replace the piece- 
meal valuations characteristic of the present. This point was brought out 
by James M. McKay of Ohio who told the committee that a federal system 
setting up eligibility requirements for mortgages it will accept as loan col- 
lateral would inevitably result in a standard of mortgage practices and 
principles. Each lending institution would hue to these standards to be 
sure of having sufficient security for loans from the Federal System. 

3. That the system: as proposed in the Watson Bill would reduce the 
cost of heme financing to the small home-owner, by making more first 
mortgage funds available to strengthen the local home financing institu- 
tions. This was the testimony of Charles J. Haase, of Memphis. 

4. That home ownership has been on the decline for the past 80 years 
in this country, and that some means of financing homes up to 70% of their 
value, comparable to the ease with which a radio, an automobile or stock 
in the stock market can be procured, must be set up to preserve the normal 
home market for commerce and industry from further contraction. Chesla 
C. Sherlock, Managing Editor of the ‘‘Ladies Home Journal,’’ brought 
out this striking evidence, Mr. Best reports. 

5. That it would open a new and very attractive mortgage investment 
for holders of large sums seeking an investment based on the soundest of 
all securities, the owned home. Marc A. Rose, editor of ‘‘Business Week,”’ 
advanced this argument, and it was reiterated by Charles J. Haase of Mem- 
phis, Tenn. 

6. That there are areas of the country where the would-be smal] home 
owners have never been able to secure enough first mortgage money and 
the proposed system would take care of them for the first time in history. 
Joseph H. Reass, Jr. of Wheeling, West Va., pointed out this condition in 
the coal mines and steel mill towns of his State, and A. C. Hunt of Rapid 


City, 8. D., reported a similar situation in South Dak 
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7. That there is a great need for remodeling of old homes. Sufficient 
finacing for these remodeling jobs would put thousands of men to work, 
give additional freight hauls in the form of building materials to the railroads, 
and would give the small merchant increased business. Maco Stewart of 
Galveston, Texas, pointed out that there are houses all the way from 
Washington to Galveston, unfit to stable a pig in, which could be modern- 
ized if sufficient lending funds were available. Charles W. Thompson, of 
Topeka, Kansas and Frank M. Boone of South Bend, Ind. both indicated 
a great demand for remodeling loans in their areas. 

8. That the refinancing of straight mortgage loans now being cabled 
represents the gravest problem the financial world has to face to-day 
anf that the proposed system would meet the need. Fermor 8. Cannon of 
Indianapolis, Ind., stressed the great need for such loans in his territory, 
and pointed out that no temporary organization could suffice because the 
long-term amortized loan is the home owner’s only sound borrowing plan 
and only a permanent institution could lend on these long-time mortgages 
satisfactorily. 

9. That the normal borrowing needs of the home financing institutions 
are adequate to sustain a Federal System. O. K. La Roque, building and 
loan supervisor of North Carolina, told the committee that the seasonal 
demand for loans at the special periods of the year when home building 
and home buying is heaviest alone would require additional funds to sus- 
tain the system in normal times. 

‘‘Progress toward the creation of the home loan bank system is apparent 
from the hearings of the past few days,”’ says Mr. Best. ‘‘The evidence 
was overwhelmingly in favor of the Watson bill, and the opposition’s 
argument of the overbuilding bugaboo appeared in the light of other wit- 
ness’s testimony merely an attempt to scare off full and impartial considera- 
tion of the measure. Building and loan associations in their State meetings 
and city gatherings are approving the bill in detail, terming it practical and 
workable. It looks as if the Government is going to take a major step to 
keep up the Anglo-Saxon moral and economic standard of the one-family 
home. It’s time that Government in America did something for the home 
owner besides tax him.”’ 

Those present at the hearings last week included, besides those whose 
testimony is quoted, Mr. Best, H. F. Cellarius, Cincinnati, O., Secretary- 
Treasurer of the United States Building and Loan League, Ward B. Whit- 
lock, Springfield, Ill., Cleve Cross, Cleveland, O., John Eden Farwell, 
Geneva, N. Y., A. R. Gardner, Olympia, Wash., Ernest A. Hale, Boston, 
Mass., John C. Hall, St. Louis, Mo., J. H. Hughes, Nevada, Mo., F. M. 
Jackson, Birmingham, Ala., Geo. F. Ogden, Peru, Indiana, John H. 
Randolph, Richmond, Va., H. A. Strassweg, Evansville, Ind., Herbert 
F. Taylor, Jr., Boston, Mass., Fred Tuke, Cincinnati, O., Charles A. 
Wasner, Wilmington, Del., E. H. Weeks, Providence, R.I., Wm. E. West, 
Kansas City, Mo., Charles Wilcox, Pittsburgh, Pa. 








Inter-State Commerce Commission Sanctions Petitions 
of Wabash and Missouri Pacific for Loans from 
Reconstruction Finance Corporation. 


Immediate loans to the Wabash Ry. and the Missouri 
Pacific RR. from the Reconstruction Finance Corporation 
for the purpose of enabling those carriers to meet current 
financial needs were recommended by the Inter-State Com- 
merce Commission, Feb. 15, in two reports. The Wabash 
applied to the Reconstruction Finance Corporation for a 
joan of $18,500,000 and the Missouri Pacific for $23,250,000. 
Copies of the applications were sent to the Commission for 
approval. The Commission, in passing on the Wabash 
application, recommended an immediate loan of $7,173,800 
to meet specific needs, without prejudice to approval of later 
joans for other purposes, and approved an immediate loan 
to the Missouri Pacific of $1,500,000 for similar purposes. 
The text of the Commission’s reports and conclusions follows: 


Wabash Receivers’ Application for Loan from 
Reconstruction Finance Corporation. 
Submitted Feb. 4 1932. Decided Feb. 10 1932. 

Upon application of the receivers for the Wabash Ry. for a loan of 

$18,500,000 from the Reconstruction Finance Corporation, an im- 

mediate loan of $7,173,800 for specified purposes, approved without 

prejudice to approval of additional loans upon further investigation 

and information. 


Walter S. Franklin and Frank C. Nicodemus, Jr., for applicants. 


REPORT OF THE COMMISSION. 
Division 4, Commissioners Meyer, Eastman and Mahaffie. 
By Division 4: 

On Jan. 23 1932, Walter S. Franklin and Frank C. Nicodemus, Jr., 
receivers for the Wabash Ry., submitted to us an application to the Re- 
construction Finance Corporation for a loan under the provisions of Section 5 
of the Reconstruction Finance Corporation Act. By the terms of that 
Act, we are required, as a condition precedent to the granting of a loan 
to a railroad company or the receivers thereof, to give such loan our ap- 
proval. Pursuant to that requirement, we have made due investigation 
of this application. In our report the Wabash Ry. and properties operated 
will be generally referred to as the Wabash, the receivers for the Wabash 
Ry. as the receivers, and the Reconstruction Finance Corporation as the 
Corporation. 

The Application. 

The amount of the loan applied for is $18,500,000, to be repaid three 
years from date and to bear interest at a rate to be fixed by the Corporation. 
The general purposes of the loan sought are: 

(a) To retire bank loans and redeem valuable collateral_-_--.-- $9,750,000 
(b) To meet deficiency in income for discharge of interest on 


underlying bonds, interest and principal maturities of equip- 
ment trust obligations, and to provide for necessary im- 


i a Le ae os oh ines ip enor ew'on a in lines tes raancanonen nae 3,000,000 

(c) To pay preferential claims for labor, material and supplies 
ee See, 2 Me. nn Cuanectsonsebawenecensouwe 5,000,000 
6 ee I, kn « wakbitiuncecancéene anbnbboewene 750,000 


The receivers represent that such loan is immediately necessary to 
provide emergency relief in order to prevent defaults upon underlying 
mortgages and equipment trust obligations held by banks and financial 
institutions, as well as by individual investors, and which are sound se- 
curities which should be protected in order to avert further disastrous 
liquidation, as well as to avert the impairments of railroad service which 
will inevitably ensue if underlying mortgages are defaulted and foreclosed 
and equipment trust obligations are enforced by seizure of equipment 
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necessary to operation of the railroad. ‘They estimate, upon the assump- 
tion that the volume of business of the Wabash for the first six months 
of 1932 will be 15% lower than in 1931, and that the volume for the second 
six months will be no greater than in the corresponding period of 1931, that 
the deficiency in cash required to discharge interest on all underlying 
bonds (not including interest on refunding and general mortgage bonds) 
and interest and principal maturities (including overdue installments) on 
all equipment trust obligations, and to provide funds for necessary im- 
provements, will amount to $3,000,000; and that not less than $5,000,000 
should be paid in reduction of audited vouchers outstanding Dec. 1 1931 
and entitled to payment in preference to mortgage indebtedness. The 
receivers expressed the belief that with the aid of the loan applied for it 
will be practicable to meet all obligations of the railroad proposed to be 
protected, and to continue operations through 1932 without the necessity 
of further relief during the year. It is their further belief that on the 
assumption that the volume of business for 1933 is to be no greater than 
that handled in 1932, the maximum additional amount required to con- 
tinue operations through 1933 without defaulting on underlying bonds or 
equipment trust obligations will be $3,200,000, although should there be 
an increase of 10% in the volume of business for 1933 as compared with 
1932, it would appear from the present outlook that there will be no neces- 
sity for applying to the Corporation for additional funds. 

The receivers offer as security for the loan a first and paramount lien 
on the following securities: 

259,929 shares of Lehigh Valley RR. common stock. 


1 ‘217 shares of capital stock of the American Re tor Transit Co 


8,250 shares of capital stock of the New Jersey In a & Illinois RR. 
$508,000 ot first : ie 4% terminal gold bende of the Wabash RR., 
due Jan. i 


In addition to these securities, they offer a direct lien upon the railroad 
property and franchises covered by the refunding and general mortgage 
of the Wabash, dated Jan. 1 1925, prior and superior in all respects to the 
lien of the mortgage but subordinate to senior and underlying mortgages 
upon the property or any part thereof, to the extent in case of each such 
senior or underlying mortgage or lien that the same now has priority to 
the refunding and general mortgage. 

With the application were submitted schedules of the securities offered 
as collateral and of the securities of the Wabash proposed to be protected 
by the loan, a list of audited vouchers outstanding at the date of the re- 
ceivership, Dec. 1 1931, a balance sheet as of the same date, income state- 
ments for the period Jan. 1 1921 to Nov. 30 1931, inclusive, and a financial 
forecast, by months, for the year 1932. 


Transportation Properties and Operations. 

The railroad properties operated by the receivers include about 2,524 
miles of railroad, extending from Kansas City, Omaha, Des Moines and 
St. Louis on the west, to Buffalo on the east, and also serving the important 
cities of Chicago, Toledo and Detroit. Included in this mileage is 247 
miles of the line of the Canadian National Rys. in the province of Ontario, 
between Windsor, Ontario, and the Niagara frontier. The latter line is 
of great importance to the Wabash as affording connection with trunk 
lines extending between Buffalo and New York City, thus completing 
through routes over those lines between the Atlantic Seaboard and the 
Middle West. While the principal cities served by the Wabash are also 
served by other trunk lines, its rails afford efficient routes for the handling 
of traffic in competition with other principal railroads in Eastern trunk 
line territory, and in addition furnish transportation service for many 
communities not reached by other railroads. The transportation needs of 
the country require that the Wabash be continued in efficient operation, 


Necessities of the Receivers. 
The necessities claimed by the receiver will now be discussed in detail. 
Bank Loans.—At the request of our staff the receivers submitted a 
schedule of loans by nine banks, as follows: 


Central 

Chase National Bank of te @ City of Ne New eee ace as a 
Bank of Manhattan Trus ew York 

Mercantile Pees te Bank & Trust Co., St. Louis__-_-----_-- 500,000 
ees Van Valley Trust Co., St. Louis 


Commerce Trost "Co., Kansas City..--. 
First National Bank in Detroit_.._-._.-........-..........- 


$9,750,000 


All of the above loans, the receivers state, are secured solely by the se- 
curities previously mentioned as offered by the applicants as collateral 
for the proposed loan from the Corporation. They also state that all of 
the securities are lodged with the Central Hanover Bank & Trust Co. of 
New York, under a pro-rata pledge agreement to which all of the banks 
are parties. They further state that the First National Bank in St. Louis 
and the Mercantile Commerce Bank & Trust Co. of St. Louis have applied 
to their respective loans to the Wabash the commercial balances of the 
Wabash on deposit with them, amounting approximately to $607,000, thus 
depleting the cash resources of the receivers. Moreover, the first-named 
bank has recently started action to reduce to possession its pro-rata part 
of the total pledged collateral. The receivers state that they secured an 
injunction against this action, which is set for argument Feb. 19 1932, and 
that the injunction has had tke effect of restraining the remaining banks 
from taking a similar course, the Court awaiting the outcome of the present 
application. 

The receivers state that they held cash working balances on deposit 
with six of these nine banks on Jan. 23 1932 of approximately $1,700,000, 
and have an additional $300,000 of such balances with other banks not 
involved in these loans. We are reminded, however, that such balances 
near the close of the month largely represent accumulations for payroll 
and other expenses and are substantially reduced at the month end. In- 
formation as to the average daily balances is not available at the date 
of this report. 

Equirment Maturities.—Included in the item of $3,000,000 requested for 
this purpose are maturities of principal and interest of equipment obliga- 
tions to June 1 1932 as follows: 





tal. 
Matured and wapets . Jan. 31 1932.-$1. Br 700 $250. $93. 00 $1, 622. "293. 14 
Due bruary 1 


YS eee 225,000 108,262.50 333,262.50 
Due in March a 2 ES SO ER AL a) o> ok a ee 
Tee DO. oncnececkacaubun 175,000 43,312.50 218,312.50 





$1,771,400 $402,468.00 $2,173,868.00 


No maturities of principal or interest occur between April 1 and June 1 
1932. 

It is understood that no definite action has been taken by holders of 
matured and maturing equipment obligations to reduce to possession the 
equipment underlying their certificates. The receivers state, however, 
that insurance companies and other large holders of Wabash equipment 
obligations have conferred with them from time to time expressing great 
concern over the continued default. They also report one instance of the 
proposed formation of a certificate holders’ protective committee for the 





purpose of determining the possibility of enforcing the priority of payment 
on the certificates over the payment of interest upon the underlying bonds 
which have never been defaulted and were not displaced in prior receiver- 
ships. The receivers also state that as of Dec. 1 1931 the equipment obli- 
gations of the Wabash were removed from the list of securities eligible 
for legal investment under the laws of the State of New York. Following 
is a list of the matured and maturing principal and interest payments on 
Wabash equipment trust obligations to and including Dec. 31 i 


Principal. Interest. 
Equipment trust of 1920_.._.__- $755,400.00 $158,634.00 $014, 204 00 
Equipment trust of 1922________ ,000.00 84,900.00 
Equipment trust of 1933, Series C 134,000.00 51,590.00 185,590. 0 
Equipment trust of 1924, Series D 332,000.00 91,300.00 423°300.00 
Equipment trust of 1924, Series E 342,000.00 106,875.00 448,875.00 
Equipment trust of 1925, Series F 558,000.00 175,770.00 733,770.00 


Equipment trust of 1927, SeriesG 175,000.00 82,687.50 257 ,687.50 
Equipment trust of 1929; Series H 225,000.00 126,562.50 351,562.50 


DOR inn cap nc idcididscnwees $2,804,400.00 $878,319.00 $3,682,719.00 


The receivers state that the freight train car equipment and motive 
power under these trusts are in generally good condition. With respect to 
both classes of equipment there is a considerable number of idle units, 
which, however, is a condition understood to be more or less common to 
all carriers at this time. An analysis of these trusts indicates that under 
each of the equipment trust agreements substantial amounts of indispen- 
sable equipment are found. 

Preference Claims.—The item of $5,000,000 requested under this heading 
is for the purpose of liquidating audited accounts for the purchase of fuel, 
ties, track fastenings and other materials and supplies, joint facility ac- 
counts including labor, materials, rentals, &c., as set forth in detail in a 
schedule submitted with the application. The total shown in the schedule 
is $5,222,774.29, but the receivers state that additional audited accounts 
have increased the total to $5,350,926.74 as of Jan. 23 1932, and that 
still further accounts in process of auditing would increase this sum by a 
relatively small amount. All of these accounts accrued from July 1 1931 
to the date of receivership, Dec. 1 1931, since which date the receivers 
have been operating on a cash basis as far as possible, the receivers having 
approximately $100,000 of unpaid vouchers at this time. 

An attempt has been made to segregate those items which are most 
urgent. This effort has not been wholly successful. Owing to the great 
number of small accounts of creditors who are themselves in financial 
distress, as well as to some of the larger accounts which have been assigned 
to banks, and for other reasons, it is found impracticable to identify specific 
items as basis for aloan. However, it has been determined that certain of 
the accounts owing to other railroads represent a more acute situation 
than others. The principal item in this group is the account ef the Canadian 
National Rys., amounting to $929,132.31, for maintenance and other 
expenses arising under the contract with that company for use of the 
latter’s line between Detroit and Buffalo. The receivers state that the 
lessor has served notice of default under terms of the contract which pro- 
vide that default exceeding six months shall constitute basis for cancella- 
tion. As already stated, this line is an important segment of the Wabash 
System. As indicating its importance, the receivers have filed a statement 
of the number of carloads handled by the Wabash in either direction over 
this line during the years 1922 to 1931, inclusive, showing eastbound 
carloads numbering from 72,105 to 133,410 per annum, and westbound 
carloads numbering from 39,972 to 73,166 per annum. There are also 
smaller accounts presenting cases of peculiar necessity. 

The receivers state that approximately 55% of their freight revenues 
is derived from interline traffic, and that some of the participating carriers 
have withheld payment to the receivers on account of the delinquent 
accounts of the Wabash, thus depriving the receivers of cash needed for 
current operations. Another important item is that of coal claims, amount- 
ing to $799,701.49. The receivers state that of the total of 61 claims in 
this group, the majority have already been assigned to banks. Moreover, 
it is stated that the suspension of these accounts seriously diminishes 
the little traffic which the creditor coal dealers are able to furnish to the 
receivers, thus materially lessening their revenues. 

It will thus be noted that these preference claims, with amounts audited 
or pending since the date of the list submitted in the application, may 
aggregate about $5,400,000. 

Contingencies.—We believe that consideration of the requested loan in 
the amount of $750,000 for contingencies should be deferred until the 
necessity has been more fully demonstrated and the purposes more clearly 
defined. 





Security. 

As already stated in our preceding discussion of bank loans, the securities 
offered by the applicant as collateral for the loan applied for are now 
lodged with the banks under a pledge agreement and would, therefore, 
not be available as security for the proposed loan unless released from their 
present pledge. Therefore, the receivers have immediately available no 
security except the equity in the physical property in their hands, which 
is subject to the lien of undefaulted divisional and prior lien mortgages, 
as follows: 




















NE ON i ig weil a Side ds dimine aakaeatiow ae $33,891,000 
EE PO ETE TILE LTE LON Le pce NS 3, ,000 
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In addition to the above, there is a present unpaid balance on all equip- 
ment trusts of $16,164,600, of which $1,771,400 would be discharged from 
the proceeds of the loan, leaving a net balance of $14,393,200. ‘The total 
of all outstanding liens which at this time are ahead of the refunding and 
general mortgage now in default is $77,777,600. Using a 1914 price basis 
for physical property and a 1919 price basis for common-carrier land, we 
found a value under Section 19a of the Inter-State Commerce Act for the 
properties owned and used in common-carrier service by the Wabash and 
its subsidiaries as of June 30 1919 of $108,478,000. In reaching this 
determination, we found the cost of reproduction new of the physical 
properties to be $108,560,456, and the value of lands $21,589,609. The 
cost of reproduction, less depreciation, was determined to be $79,561,214. 
Included in our finding of value was $3,625,000 of working capital. Not 
all of this latter item is now available. 

The carrier has reported to us that since valuation date, June 30 1919, 
and up to Dec. 31 1930, there have been net additions and betterments 
made to its properties costing in the aggregate $90,252,734. ‘The sum of 
this amount and the single sum value as of June 30 1919 is $198,730,734. 

No receivers’ certificates have as yet been issued; and because of pro- 
hibitive cost, no issue for purposes other than those of the present applica- 
tion is now in contemplation. In addition to the property owned and 
used in common-carrier service, previously described, the carrier also 





owned at valuation date a substantial amount of property which was 
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classified as non-carrier and there were considerable amounts of other 
property which the carrier used in part, but which was not included in 
the valuation. 

In considering the prospective ability of the Wabash to repay the loan 
applied for, or any part thereof, it is necessary to examine the earning 
power of the company as evidenced by the results of past operations, as 
well as income from securities owned and other non-operating sources. We 
are of the opinion that no weight can be given to the earning power of this 
railroad during the prevalence of war conditions, or prior thereto. There 
has not only been a substantial change in the conditions of railway opera- 
tion but, as already noted, this carrier has spent about $90,000,000 for 
additions and betterments since that period. The receivers submitted 4 
statement of net results of operation for the years 1921 to 1931, inclusive, 
which shows a surplus available for interest averaging about $9,450,000 
for the ll-year period. This includes $1,392,000 per year as average 
non-operating income. Included in non-operating income are certain 
unusual items, among which are $536,000 received in 1921 as payment under 
guaranty of Section 209 of the Transportation Act, $397,000 in 1922 in 
settlement with the Director-General of Railroads, and $468,000 in 1926 
as stock dividends of the New Jersey Indiana & Illinois RR. Co. Among 
the major items of more usual nature are dividends upon stock of the 
Lehigh Valley RR. Co. amounting in 1927 to $1,281,500; in 1928 to $867 ,000; 
in 1929 to $1,041,000; in 1930 to $814,638, and in 1931 to $316,000. The 
non-operating income of the Wabash also includes items of interest on 
unfunded securities and accounts ranging from $134,600 in 1924 to $434,000 
in 1925, and averaging about $290,000 annually. This represents prin- 
cipally interest accruing on deposited funds resulting from the proceeds 
of bond sales and, in the absence of further large financial operations, 
must be considered as non-recurring. Items such as settlements from the 
Director-General and payments under the guaranty of Section 209 are 
obviously non-recurring. Under present conditions, dividends are not 
being received from the company’s investments in Ann Arbor and Lehigh 
Valley stocks. While it is impracticable te forecast for any considerable 
period the non-operating income that may be expected, it may be a fair 
assumption that such income will average at least $250,000 per year from 
all sources other than dividends or arising out of financing operations or 
special conditions. 

The statement shows that the income available for interest, without 
including non-operating income, was at the average rate of $8,000,000 
annually for the 1l-year period ending Dec. 31 1931. It discloses con- 
siderable variations, following the trend of business. In 1922 traffic and 
= were affected by strikes in the coal regions and in the railroad 

ops. 

The interest accrual for the year 1932 can be estimated only roughly, 
but subject to this qualification may be forecast as follows: 
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$4,636,000 


This estimate does not include interest on refunding and general mort~ 
gage bonds now in default amounting to $3,016,515 annually. Accepting 
the above statement as approximately correct, it appears that during the 
11 years the average earning power of the property of the Wabash was 
equivalent to 1.72 times the probable annual interest requirements of the 
immediate future. 

The receivers submitted with their application a financial forecast for 
the year 1932, including revenues expected from rate increases authorized 
in the Fifteen Per Cent Case, 1931, Ex Parte 103, amounting to $1,000,000, 
and giving effect to a reduction of wages of 10%, amounting to $2,000,000 
for the year. The estimate also reflects an increase of $1,300,000 for road 
maintenance, as compared with 1931. It appears from this forecast that 
the receivers expected at the time the estimate was made to disburse 
$2,988,230 in excess of cash income during 1932, including $1,090,551 cash 
on hand Jan. 1, and including all requirements of matured and maturing 
interest and principal, excepting only interest and sinking fund accruals 
on the refunding and general mortgage bonds now in default. 

It appears from a statement filed with the application that expenditures 
for maintenance of way and structures for the period 1923 to 1929, averaged 
about $9,500,000 per year. In 1930 there was a drop of about $2,000,000 
from the average, and in 1931 of about $4,000,000. The receivers have 
outlined a program of roadway maintenance for 1932 which, if carried 
out, would entail expenditures of $6,700,000, an increase over 1931 of 
$1,300,000. 

The only additions to property planned for the current year are installa- 
tion of tie plates on about 1,000,000 treated cross-ties now laid in main line 
track and suffering undue mechanical wear. ‘There is also some ballast 
patching, bridge strengthening, and other minor deferred track work 
which should be brought up. No other additions or betterments to road- 
way are contemplated in the near future for which materials are not already 
available. The receivers have on hand a supply of treated ties and ap- 
proximately 70 miles of rail, which will anticipate their needs for a period 
of one to two years. They also state that in order to retrench they have 
changed the character of ballast for application in the future from crushed 
stone to gravel. 

Looking to the future recovery of general business, the receivers state 
that the principal items of traffic through which business recovery is most 
probable are automobiles, coal, grain and livestock. 

Although we are disposed to regard the pledge of receivers’ certificates 
in the amount of the loan as adequate security therefor, we suggest in th’s 
connection, for the consideration of the Corporation, the possibility that 
it may find it desirable to require the receivers, upon payment of the 
preferred claims from the proceeds of its loan, to preserve the 1] ens thereof 
by appropriate decree of the Court as additional security for the loan. 

The receivers represent that they are unable to obtain funds upon reason- 
able terms through banking channels or from the general public for the 
purposes aforesaid. It is our view that this is a question primarily for 
determination by the Corporation. 


Conclusions. 

Upon consideration of the application and after investigation thereof, 
we find and conclude: 

1. That consideration of the application for a loan for the purpose of 
meeting bank loans should be deferred pending early understanding or 
agreement with the banks as to the extent to which they can and will 
forbear in the matter of or extend these obligations. 

2. That the application for a loan for the purpose of meeting equipment 
maturities requires prompt and affirmative action. At present, however, 
only a sufficient amount should be loaned to cover the maturities prior 
to June 1 1932. 

3. That a loan for the purpose of meeting preference claims, as dis- 
cussed herein, in an amount not exceeding $5,000,000, should be approved. 





4. That action upon the request for a loan for the purpose of meeting 
contingencies should be deferred until the purposes are better defined 
and the necessity more clearly demonstrated. 

5. That receivers’ certificates, duly authorized by the Court having 
jurisdiction of the receivership of the Wabash, may be accepted by the 
Corporation as security for. the loan. 

6. That the Corporation will be adequately secured, and that the re- 
ceivers should be required to notify the Corporation and this Commission. 
within 60 days from the making of such loan, of the expenditure of the 
proceeds thereof for the purposes for which it is authorized. 

Following these findings and conclusions, a certificate will be issued to 
the Corporation evidencing our approval of loans to the receivers of the 
Wabash of $2,173,800 for equipment maturities, and of $5,000,000 for 
preference claims as enumerated in Schedule ‘‘C’’ accompanying the ap- 
plication, making an aggregate loan of $7,173,800 to be secured by the 
deposit and pledge with said Corporation of duly authorized receivers’ 
certificates in the same principal amount. 


Missouri Pacific RR. Co.’s Application for a Loan from the 
Reconstruction Finance Corporation. 


Submitted Feb. 6 1932. Decided Feb. 10 1932. 
Upon application of the Missouri Pacific RR. for a loan of $23,250,000 
from the Reconstruction Finance Corporation, an immediate loan of 
$1,500,000 for specified purposes, approved without prejudice to 
approval of additional loans upon further information and investigation . 


Herbert Fitzpatrick, Andrew P. Martin and William Wyer for the applicant. 


REPORT OF THE COMMISSION. 
Division 4, Commissioners Meyer, Eastman and Mahaffie. 
By Division 4: 

On Jan. 29 1932 the Missouri Pacific RR. Co. submitted to us an ap- 
plication to the Reconstruction Finance Corporation for a loan under the 
provisions of Section 5 of the Reconstruction Finance Corporation Act. 
By the terms of that Act we are required, as a condition precedent to the 
granting of a loan to a railroad company or the receivers thereof, to give 
such loan our approval. Pursuant to that requirement we have made 
due investigation of this application. 


The Application. 

The amount of loan applied for is $23,250,000, to be repaid three years 
from date and to bear interest at a rate to be fixed by the Reconstruction 
Finance Corporation. 

The application embraces the carrier’s estimate of need throughout the 
year 1932. The approximate dates when the several amounts constituting 
the total of $23,250,000 will be required, and the several amounts com- 
prising that total, are as follows: Immediately upon approval, $13,850,000; 
Jan. 30 1932, $1,500,000; Feb. 26 1932, $2,800,000; March 29 1932, 
$500,000; April 28 1932, $2,900,000; May 27 1932, $500,000; June 28 
1932, $750,000; Dec. 29 1932, $450,000. 


Necessities of the Applicant. 

Investigation developed that the most pressing item and the one in 
fact requiring immediate consideration is a loan of $1,500,000 to meet 
obligations matured Feb. 1 1932. On that date, interest on bonds and 
equipment trust certificates in the amount of $2,388,545 became due. 
The applicant had on hand at that time available for payment in part of 
the interest matured, and in part upon the principal of equipment trust 
certificates then maturing in the amount of $153,000, less than $1,100,000 
in cash, leaving $1,500,000 to be obtained from other sources. In order 
to prevent default in the payment of the interest an extension of credit 
in the amount of $1,500,000 was secured until Feb. 15 1932. ‘The appli- 
cant’s representatives state that this credit will not be extended beyond 
that date. 

Inasmuch as the loan of $1,500,000 is needed to meet maturities of 
interest, the applicant has applied to the Railroad Credit Corporation for 
a loan to include this amount and additional amounts for like maturities. 
The applicant states that it has reason to expect that if the Reconstruction 
Finance Corporation, with our approval, grants this loan to meet the 
existing emergency the Railroad Credit Corporation will take it over when 
funds for that purpose are available under its Marshalling and Distributing 
Plan, 1931, established by that corporation to carry out the purposes of 
our decision in Fifteen Per Cent Case, 1931, 178 I.C.C. 539, 179 I.C.O. 215. 
In view of the apparent urgency for the loan in the amount of $1,500,000, 
and the fact that it may be considered separately from other items em- 
braced in the application, we are of the opinion that we should immediately 
act upon that part of the application, leaving the remainder for later 
consideration. 

Security. 

As security for the $1,500,000, the applicant offers to pledge bonds 
issued under its first and refunding mortgage, dated April 2 1917. The 
particular bonds offered for pledge are in the principal amount of $1,875,000, 
Series I, dated Feb. 1 1931, maturing Feb. 1 1981, and bearing interest 
at the rate of 5%. The first and refunding mortgage bonds are secured 
by a direct first lien on 5,229 miles of railroad and on securities of sub- 
sidiary and affiliated companies, including $23,703,000 par value, of the 
preferred stock of the Texas & Pacific Ry., constituting the entire issue 
of such stock. The mortgage securing these bonds is also a direct lien 
subject to prior bond issues outstanding in the hands of the public in 
the aggregate principal amount of $50,950,500 on 1,209 additional miles 
of owned railroad. The total principal amount of bonds authorized under 
the first and refunding mortgage is $304,991,000, of which $224,040,500 
is outstanding in the hands of the public. The loan will be additionaliy 
secured, when it is taken over by the Railroad Credit Corporation, by the 
pooled earnings of the applicant, estimated by the applicant to be $1,745,000 
for the calendar year 1932. Liens and debentures junior to the ien of this 
mortgage aggregated $111,341,000 as of Nov. 30 1931. The total funded 
debt unmatured as of Nov. 30 1931 was $410,059,600. 

As of June 30 1918, we made a tentative valuation of the properties then 
owned and used by the applicant, pursuant to Section 19a of the Inter-State 
Commerce Act. We found the value for rate-making purposes of all 
property owned and used by the applicant in common-carrier service 
to be $237,050,000. This amount included $8,500,000 for working capital, 
consisting solely of material and supplies. In our report in Missouri 
Pacific RR. Co. Bonds, decided Jan. 29 1932, we reported this carrier's 
working capital at $11,647,000 as of Aug. 31 1930, consisting of cash, 
material and supplies. Since June 30 1918, and up to and including 
Nov. 30 1931, the applicant has reported to us net additions and better- 
ments to its properties costing $202,385,773. Adding this amount to the 
single sum determined in the tentative valuation, and adjusting for working 
capital as of Aug. 31 1931, the total becomes $442,582,773. In addition 
to the foregoing common-carrier property, the applicant owns a substantial 
amount of property which we have classified as non-carrier, including - 
common and preferred stock of the Texas & Pacific Ry. Co., common 
and preferred stock of the Denver & Rio Grande Western RR. Co., common 
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stock of the Gulf Coast Lines, including the International-Great Northern 
RR., most of which non-carrier property is subject to the lien of the first 
and refunding mortgage. 

The applicant has furnished a statement, which we have verified, indi- 
cating that its average income available for bond interest for the eight 
years ended Dec. 31 1931 was $23,429,403. On existing funded and un- 
funded indebtedness its annual interest accruals are $20,890,000. During 
these eight years the average non-operating income of the carrier, derived 
principally from stocks and securities of its subsidiaries, was $5,959,221. 
Under the relatively favorable conditions obtaining in the years 1928, 1929 
and 1930, the average income available for bond interest was $25,520,421. 
In Loan to Missouri Pacific RR., 65 1.C.C. 272, we granted an application 
by the carrier for a loan in the aggregate amount, as amended by our 
subsequent report, 65 1.C.C. 643, of $10,071,760. This loan was fully 
repaid by the applicant. 

We do not regard the proposed deposit and pledge of first and refunding 
mortgage bonds, Series I of 1981, in the ratio of 125% of principal amount 
to 100% of face amount of loan as adequate collateral, and are of the view 
that at least $2,500,000, principal amount, of such bonds should be pledged. 

The applicant represents that it is unable to obtain funds upon reasonable 
terms through banking channels or from the general public to meet the 
interest maturities. It is our view that this question is committed by 
Section 5 of the Reconstruction Finance Corporation Act primarily to the 
Reconstruction Finance Corporation. 

As previously indicated, we have not investigated fully items other than 
that of the $1,500,000 above described, and nothing said herein is to be 
understood as indicating our approval or otherwise of any other portion 
of the application. 

Conclusions. 


Upon consideration of the application and after investigation thereof 
we find and conclude: 

1. That we should, and do hereby, approve a loan to the Missouri 
Pacific RR. by the Reconstruction Finance Corporation in the amount 
of $1,500,000 for a period of three years from the date of the making of 
such loan, to be secured by the deposit and pledge with said Corporation 
of first and refunding mortgage, 5% gold bonds, Series I of 1981, in the 
aggregate principal amount of $2,500,000. 

2. That the Corporation will be adequately secured, and 

3. That the applicant should be required to notify the Reconstruction 
Finance Corporation and this Commission within 30 days from the making 
of such loan of the expenditure of the proceeds thereof for the purpose 
for which the loan is authorized. 

An appropriate certificate of approval will be issued. 








Railroad Credit Corp. Approves Rail Loans—Advises 
Reconstruction Finance Corp. to Make Advances. 


The directors of the Railroad Credit Corporation approved, 
Feb. 24, the certification of several applications from rail- 
roads for loans for presentation to the Reconstruction Fi- 
nance Corporation. These loans, to be made to pay interest 
due on securities of the applicants, would be advanced by 
the Reconstruction Finance Corporation, which would be 
repaid by the Railroad Credit Corporation from funds it 
obtained through operation of freight surcharges put into 
effect in January. The New York “Times,” in reporting the 
matter, further states: 


E. G. Buckland, President of the Railroad Credit Corporation, declined 
to name the roads whose applications had been approvea but indicated 
that current interest requirements of all railroads were being met. 

“So far as I know,” said Mr. Buckland, “there will be no default on 
railroad bond issues up to March 1. Of course, this is subject to the action 
of the Reconstruction Finance Corporation on the loans.” 

Funds are contributed to the Railroad Credit Corporation by railroads 
in the amount by which their revenues are increased by the surcharges. 
These contributions are not due until March 11, but E. R. Woodson, Vice- 
President of the Corporation, said that some railroads, as a public-spirited 
policy, were already making them. Loans made by the Corporation to 
applicant railroads would ultimately be repaid and the funds thus released 
would be returned to the contributing companies. 

Mr. Woodson said that, beginning on March 31, the Corporation would 
issue monthly statements showing its income, disbursements and balances. 
He said that, in their accounting of the surcharges, the railroads were 
including them in gross revenue for the reason that, although they were 
advanced to the Corporation, they would eventually, under the plan, return 
to the treasuries of the railroads that earned them. 








New York Central RR. to Ask Loan of $7,000,000 from 
Reconstruction Finance Corp.—Part of Funds 
Would Be Used for New Downtown Freight Ter- 
minal Now Under Way. 


The New York Central RR. announced Feb. 24 that it 
would apply to the Reconstruction Finance Corporation for 
a loan of $7,000,000 to aid in financing its West Side improve- 
ment. The announcement was made following a meeting in 
the office of F. kK. Williamson, President. The statement 
read as follows: 

The New York Central RR. Co. is making application to-day, Feb. 25, 
to the Reconstruction Finance Corporation for a loan of $7,000,000 to aid 
the company in financing the cost of completion of that part south of 
Thirtieth Street of its West Side improvement project, New York City. 

Copies of the application to the Reconstruction Finance 
Corporation will be forwarded to the Inter-State Commerce 
Commission, which must approve loan applications by rail- 
roads before the Corporation will pass upon them, The New 
York “Times” further states, in part: 


The application of the New York Central will be the first asking aid for a 
major improvement to be submitted to the Corporation. The Pennsylvania 
RR. has announced it would apply for $5,000,000 monthly to defray the 
cost of its main line electrification, but has not as yet made formal 
application. 


Only Available Source. 


The Reconstruction Finance Corporation is the only organization formed 
to meet present credit conditions that could extend this loan to the New 
York Central. The Railroad Credit Corporation, which is controlled by 
the railroads themselves, is empowered only to make advances for the 
payment of interest on securities. 

The New York Central has virtually completed the foundations of a 
freight terminal covering four blocks and bounded by Clarkson, Spring, 
Washington and West Streets, but unless additional funds are forthcoming, 
work on this project will cease with completion of the foundations. Part 
of the proposed loan would be applied to this terminal, which would replace 
the old St. John’s Park Station. As originally projected, the new terminal 
would have cost a minimum of $10,000,000, but it is understood that, 
given approval of the Government loan, only sufficient of the terminal 
would be built to meet current traffic needs. 

The plans for the terminal make it possible to build it sufficiently for 
use under present conditions with the posibility of further extension to 
meet the demands of normal business conditions, The Inter-State Oom- 
merce Commission has expressed informal disapproval of railroads con- 
structing surplus terminal facilities at this time. 





St. Louis-San Francisco Obtains $3,000,000 Loan from 
Reconstruction Finance Corporation. 


The St. Louis-San Francisco Railway has secured a loan 
of $3,000,000 from the Reconstruction Finance Corporation 
through the Railroad Credit Corporation and will be able 
to meet its financial needs until June 1, according to word 
from official sources, says the New York “Evening Post” of 
Feb. 26, which further states: 


In informing the road that the loan had been arranged, the Railroad 
Credit Corporation stated that it had been approved by the Federal unit 
in response to a request filed early yesterday by the carrier. That there 
will be further requests by Frisco for additional money some time in May 
is apparent from the fact that it has additional principal and interests 
payments falling due in the latter half of the year amounting to about 
$10,700,000. 

This was indicated when the road made its application to the Recon- 
struction Finance Corporation and the Railroad Credit Oorporation and 
stated that its total requirements for this year would be $13,700,000. 

The Railroad Credit Corporation approved the Frisco application, but 
had no funds to provide, and in turn asked the Reconstruction Finance 
Corporation to make the advance. The Credit Corporation issued a cer- 
tificate stipulating that it will repay the Reconstruction Corporation when 
there are enough funds accumulated in its pool to do so. 








St. Louis Southwestern Ry. to Pledge Bonds as Collat- 
eral for Loans from Reconstruction Finance Corp. 
The St. Louis Southwestern Railway has applied to the 

Inter-State Commerce Commission for permission to issue 

$39,599,750 of general and refunding mortgage bonds to be 

pledged as collateral for loans from the Reconstruction 

Finance Corporation, 


The bonds will be nominally issued and held in the company’s treasury 
for pledge purposes only at this time. The railroad has an application with 
the Reconstruction Finance Corporation to borrow $81,727,750. The 
money realized will be used to refund $20,727,750 of first consolidated 
mortgage 4% gold bonds due June 1 1982; $252,000 will be used to reim- 
burse the road for capital expenditures made in 1929 and 1930; $18,575,000 
to refund first terminal and unifying mortgage bonds now pledged for 
short-term notes; $1,534,000 to refund first consolidated mortgage bonds 
now held in its treasury, and $511,000 of first and refunding mortgage 5% 
bonds of the Paragould Southeastern Railway, due in 1944. 








Pittsburgh & West Virginia Ry. Obtains Loan from 
Railroad Credit Corporation. 


The Pittsburgh & West Virginia Railway, it is stated, has 
obtained a loan of between $200,000 and $300,000 from the 
Railroad Credit Corporation to meet payments due March 1. 
The company has applied to the Reconstruction Finance 
Corporation for a loan of, roughly, $7,500,000. 





Denver & Rio Grande Western and Western Pacific 
Apply to Railroad Credit Corp. for Loans. 


The Denver & Rio Grande Western RR. has applied to the 
Railroad Credit Corporation for a loan of $500,000 and the 
Western Pacific is seeking a loan of slightly in excess of 
$1,000,000 from the same agency, according to the “Wall 
Street Journal,” which further states: 


These are in addition to plans of the two carriers to seek aid from the 
Reconstruction Finance Corporation. The Denver, according to J. S. 
Pyeatt, President, will ask a maximum of $4,000,000 from the latter 
agency, and the Western Pacific seeks, roughly, $800,000 from the Recon- 
struction Finance Corporation. 

Interest on the Western Pacific RR. first 5s of 1946 is due March 1. 
On April 1 interest on the Denver & Rio Grande Western first consolidated 
and collateral trust 4s is due, and on May 1 the road must meet interest 
payments on equipment trust certificates, totaling slightly in excess 
of $100,000. 








Soo Line Applies to Reconstruction Finance Corp. 
for Loan. 

The Minneapolis St. Paul & Sault Ste Marie RR. has 
applied to the Reconstruction Finance Corporation for a 
loan up to $2,990,173, to be used in paying bond interest due 
in the next six months. The management has submitted a 
list of bond interest payments due from March 1 to Sept. 1 
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1982 and asked for a loan “not to exceed” the total of 
$2,990,173. 








Boston & Maine RR. Seeks Loan from Reconstruction 
Finance Corporation. 


The Boston & Maine RR. on Feb. 12 applied to the Inter- 
State Commerce Commission for authority to issue $7,500,000 
of bonds to mature March 1 1952, to retire other bonds and 
reimburse its treasury for improvements. It would obtain 
the money by pledging the new bond issue as security for a 
loan from the Reconstruction Finance Corporation. 








Erie RR. Asks Loan of $6,000,000 from Agencies. 


According to the “Herald Tribune,” the Erie RR. has 
applied to the Reconstruction Finance Corporation and to 
the Railroad Credit Corporation for assistance in meeting 
bond interest payments in 1932. Between $6,000,000 and 
$7,000,000 has been asked from the credit agencies by the 
road, according to Grenville Kane, Chairman of the com- 
pany’s Finance Committee. No large maturities will have to 
be met by the system in 1932. 





| 





History of the Associated Transamerica Stockholders 
Movement. 


The following history of the Associated Transamerica 
Stockholders movement was issued last week by the Associ- 
ated Transamerica Stockholders (the group of stockholders 
of the Transamerica Corp. headed by A. P. Giannini who 
opposed the policies of the management of the holding com- 
pany under the leadership of Elisha Walker) in connection 
with the news reports of the annual meeting of the corpora- 
tion held in Wilmington on Monday, Feb. 15: 


When Elisha Walker, Chairman of the Board of Directors of Transamerica 
Corp., sent to the stockholders his letter of Sept. 22 1931, announcing the 
new Board’s plan to dismember Transamerica, he precipitated the formation 
of a share owners’ organization determined to oppose him and his policies. 

The result was the launching of a campaign that, as it developed, proved 
to be unique in corporation history. It was in effect a revolt of nearly a 
quarter of a million stockholders against the theory that the owners of 
common stock in a corporation had no right to interfere with the policies 
of management laid down by the directors and executives in control. It 
was a demonstration of popular dissent in corporation affairs that in world- 
wide scope, number of interests involved, and perfection of organization, 
never before had been equaled. 

Walker’s letter revealed changes in plans and policies that were revolu- 
tionary. The first was that the old Board of Directors had been changed 
by resignations and substitutions, from its previous large membership com- 
posed of a majority of Californians and a few New Yorkers, to a smaller 
Board of 16 members, seven of whom were Eastern financiers and corpora- 
tion executives; four, employees of Transamerica; three, partners in the 
banking house of Lee, Higginson & Co., and two, foreign representatives. 
The California stockholders, 195,000 of them, were quick to observe that 
their only representatives upon the Board were two paid California executives, 
both subject to the orders of the Chairman of the Board. 

Chief of the changes in policy announced was the Board’s declared inten- 
tion to dispose of the corporation’s majority control of its banks—The Bank 
of America N. A. of New York, the Bank of America N. T. & S. A. of 
California, and the State bank of similar name, and the First National 
Bank of Portland, Ore. Other changes involved divorcing from Trans- 
america its security, insurance, real estate and other subsidiaries, aban- 
donment of support of branch banking and conversion of the corporation 
into a “‘financial service and investment’? company. 

A. P. Giannini, founder of Transamerica, had gone to Europe in June 
1930, after retiring from all executive activities on his sixtieth birthday, 
May 6, in accordance with a determination he had announced five years 
before. He had not fully recovered from the illness he suffered in 1928 and 
needed leisure for recuperation. In preparation for this retirement he had 
turned over .to Elisha Walker, in December 1929, all his active duties. 
Walker became Chairman of the Board the following February. 

Giannini had not been Jong in retirement before he was disturbed by 
indications that Walker was not adhering to a detailed agreement he had 
signed to continue the Giannini policies for the development of Trans- 
america, to expand and extend the branch banking system and build up the 
New York Bank of America N. A. His suspicions were soon confirmed and 
he then began by cablegram and transatlantic telephone conversations to 
oppose with all his might the consummation of plans Walker was then 
forming. In June 1931 Giannini became convinced that the old associates 
he had trusted had deserted him and that he stood alone in his opposition 
to Elisha Walker’s new regime. His only remaining official connections 
with Transamerica were as a Director and Chairman of the Advisory Com- 
mittee, and on June 20 he cabled his resignation from that position in 
order to be free-handed to oppose the Walker group when the appropriate 
time came. 

A special stockholders’ meeting was called by the Board of Directors 
for July 21 1931, ostensibly to change the par value of the corporation’s 
stock, by amendment of the by-laws, from $25 to no par. The notice of 
the meeting and call for proxies gave no inkling, however, of what actually 
was intended. Walker already held control of the Proxy Committee of 
the Board, which Giannini had headed as Chairman, by virtue of substitu- 
tions of attorney obtained from three to five members of the committee. 
In addition to the par value change, the by-laws were amended to reduce 
the size of the Board of Directors, the old California members were induced 
to resign, and the Eastern group appointed in their places. Giannini’s 
resignation was not announced until September and then misleading unof- 
ficial reports were given circulation that he had been ousted—thrown out 
for his refusal to agree with the other members. 

Obairmran Walker was then free to put his plans into execution, the 
first step being to inform the stockholders in his letter of Sept. 22. Before 
the majority of the stockholders fully comprehended the real meaning 
of that letter, a small group of them, better informed, met in a San Fran- 





cisco office to discuss the matter. They decided their only recourse was 
to organize and endeavor to obtain from Elisha Walker some assurance 
that the stockholders would be consulted before any drastic selling of 
Transamerica assets was undertaken. They were chiefly concerned at the 
suggestion made by officers of the corporation that they would be asked 
to buy back from their corporation the great Bank of America N. T. & S. A. 
of California, which has 410 branches, by purchasing “rights” which few 
of them were in financial position to do. 

A. P. Giannini had rushed home from Europe when he received advance 
notice of what was impending, and arrived in San Francisco only a few 
days before the Walker letter was published. The little group of stock- 
holders consulted hinr and received assurance that he would co-operate with 
them and give them the benefit of his information and counsel. That was 
the beginning of Associated Transamerica Stockholders. Charles W. Fay, 
the closest political advisor of the late United States Senator James D. 
Phelan and for eight years postmaster of San Francisco, was made Chair- 
man. A. J. Scampini, a young lawyer who through previous service with 
the trust department of the Bank of America had gained extensive knowl- 
edge of Transamerica affairs, was made Vice-Chairman; and Dr. Celestine 
J. Sullivan, veteran public relations expert for the medical profession in 
California, editor of “Better Health Magazine” and director of the Better 
Health Foundation, was elected Executive Secretary. L. M. Giannini, 
former President of Transamerica, joined with his father in supporting the 
new organization. 

The Association was formed none too soon. Only eight days after issuance 
of the Walker letter came announcement, on Oct. 1, of the merger of the 
Bank of America N. A. of New York with the National City Bank of New 
York. Transamerica owned 63% of the stock of the New York bank and 
received in exchange 555,136 shares of National City stock. Stockholders 
regarded the deal as an unnecessary and costly sacrifice of one of Trans- 
america’s most valuable assets and a violation of confidence because no 
hint had been given of the impending sale. The move served to stimulate 
the newly-formed Association into immediate action. 

With the hope, however, that an adjustment of the opposing views might 
be reached, the officers of Associated Transamerica Stockholders met with 
the representatives of the corporation and for nearly five weeks, with 
many delays and rebuffs, conversations went on. Although its first de- 
mands were moderate and temperate, the Association becanre convinced no 
concession could be expected, especially after almost insuperable obstacles 
were raised to delay the copying of the list of stockholders from the 
official records. 

On Nov. 7 1931 a letter signed by Chairman Fay was sent to all stock- 
holders. Because of obstacles interposed by the management to obtaining 
the list of stockholders it was Nov. 23 before the mailing of that letter 
was completed. The letter outlined the reasons for the Association’s oppo- 
sition to Walker, demanded his removal as executive and director, analyzed 
and opposed his plans to sell the Corporation’s assets, and related the 
contention of the management that the stockholders should not interfere 
with the management. Proxy blanks to be voted at the annual meeting 
were enclosed and the battle was on. 

A. P. Giannini endorsed the Association’s letter and pledged himself to 
aid the movement and to accept its leadership when the stockholders, by 
their support, should indicate they desired him to do so. Before a month 
had passed a personal attack upon him in a published ‘letter signed by 
James A. Bacigalupi, President of Transamerica and his protege and friend 
of many years, forced him to accept the challenge with the announcement 
that from then on he would actively lead the fight. 

The Walker management issued its letter defending its policies and dis- 
tributed proxies on Dec. 9, sent from New York a $40,000-per-year Vice- 
President and legal counsel to San Francisco, to organize the campaign, 
instructed all employees that their allegiance and proxies would be expected 
on pain of dismissal and throughout California enlisted the facilities of the 
branch banks in its behalf. 

Associated Transamerica stockholders sent speakers to every part of the 
State in response to requests from local groups of stockholders. The 
contest took on the atmosphere and intensity of a major political campaign. 
A. P. Giannini attended every meeting his time permitted, and in two 
months visited a majority of the leading cities of California from Eureka 
near the Oregon border to San Diego and El Centro, close to the Mexican 
line. In Stockton an audience of 4,000 gave the founder of Transamerica 
an ovation; in Ls Angeles 6,000 gathered to evidence their support, and 
later, in San Francisco, 10,000 cheered him to the echo when it was 
announced he would for the time being forego his hopes for retirement 
and take personal direction of the Corporation’s affairs should the proxy 
vote result in victory at the annual meeting at Wilmington, Del. Meetings 
were held in 34 cities of the State. 

One of the high lights of the campaign was the injunction suit sponsored 
by the Association to prevent the Walker management from spending the 
Corporation’s funds and the banks’ funds, and from employing the per- 
sonnel of the two banks in the contest for proxies. The Superior Court 
of San Francisco enjoined Transamerica from engaging in these activities, 
but the action against the Bank of America N. T. & S. A., which is a national 
institution, was denied because the National Bank Act forbids a temporary 
injunction under such circumstances. 

Affidavits filed by the complaining stockholders revealed that in addition 
to enlisting the employees of the two banks in behalf of the Walker group, 
a high salaried Vice-President had been brought from New York to direct 
the proxy gathering, and that a $35,000 Vice-President of the bank had 
been detailed to assist him. These men were in charge of over 250 
solicitors employed at minimum wage of $250 per month and expenses. 
In Los Angeles from 50 to 75 field workers were employed at the same 
rate under a $1,000-per-month lieutenant, and similar corps were employed 
in the Western States outside of California and in the territory east of the 
Mississippi. 

As the campaign progressed the Association in public speeches and state- 
ments charged the Walker management with planning deliberately to 
liquidate the Corporation at sacrifice prices and cited many sales of assets, 
among them Inter-State Equities, a New York investment subsidiary, control 
of which was sold to a private operator at heavy loss to Transamerica. 

Jan. 15 was set as the final date upon which transferred stock could be 
recorded as eligible for voting at the annual meeting. A week before this 
record date the Bank of America N. T. & S. A. issued a call to its 410 
branches for all Transamerica stock held as collateral with the intention, 
it was alleged, to transfer such stock to a nominee of the bank as pledgee 
and vote it under the blanket power of attorney given by the borrowers 
when their loans were made. This last minute offensive aroused violent 
opposition from borrowers, who contended the power of attorney was 
intended solely to protect the loan and could not fairly be employed to 
influence an election in the corporation issuing the stock. 

Employees of the banks are said to own approximately 1,000,000 shares 
of Transamerica stock and the stock held as collateral is believed to total 
about 1,600,000 shares. 

Because of the pressure brought to bear by the banks acting under orders 
for the Walker management, to force stockholders—borrowers, customers 
and employees—to revoke their proxies given earlier to the Association by 
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signing new proxies for the management, the share owners’ organization 
was compelled to send out a new proxy and letter on Jan. 23. The revised 
proxy form expressly revoked any proxy given the Walker group and was 
designed to void proxies postdated after receipt. The action was taken 
to checkmate the alMeged practice of the Walker solicitors of taking undated 
proxies. 

The letter accompanying the proxy summed up the indictment of the 
Walker management as follows: [This we omit.—Ed.] 

No movement of dissenting stockholders ever has been known to approach 
the magnitude of the campaign carried on by Associated Transamerica 
stockholders. As of Nov. 18 1931 there were 244,570 owners of Trans- 
america stock. It cost the Association nearly $5,000 for the postage alone 
to distribute one letter to the share owners. The tremendous task of 
sorting the proxies as they were received, checking them against the master 
list, and tabulating the returns was handled by a corps of clerks directed 
by expert members of the Association who volunteered their services. 
Speakers, proxy solicitors, officers of the Association—all worked for 
months without pay. The cost of the campaign was borne by the stock- 
holders with voluntary subscriptions to the Association ranging from a 
few cents to large amounts. 

Of the total number of share owners, 195,000 are Californians, 16,570 are 
residents of the other States west of the Rocky Mountains, and 33,000 are 
in the East and foreign countries. Those owning less than 100 shares 
total 207,055, with an aggregate holding of 6,247,000 shares. There are 
30,515 persons holding 6,300,000 shares in lots of from 100 to 499, and 
7,000 who have 500 shares and over, aggregating 12,300,000 shares. 

As of Dec. 31 1931°'Transamerica had issued 24,847,484 shares out of 
50,000,000 shares authorized. There remained in the Treasury 1,106,847 
shares of issued stock and 81,269 shares reserved for exchange, leaving 
23,659,368 shares outstanding. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Arrangements were made this week for the sale of a 
New York Stock Exchange membership for $140,000, a 
decrease of $21,000 for the last preceding sale. 


—_~—— 

Arrangements were reported made this week for the sale 
of a New York Curb Exchange membership for $38,500, 
down $1,500 from the last preceding sale. 


——_¢——— 

The New York Cocoa Exchange membership of J. W. 
Wooten Jr. was reported sold this week to I. Witkin for 
another for $1,600. Last preceding sale, $1,350. 


——_¢—— 
As of Feb. 16, the title of the Genesee River National Bank 
& Trust Co. of Mt. Morris, at Mt. Morris, N. Y., was changed 
to the Genesee River National Bank of Mt. Morris. 
ae 
That the Northern New York Trust Co. of Watertown, 
N. Y., will shortly be taken over by the Marine Midland 
group of banks of Buffalo, N. Y., according to an announce- 
ment on Feb. 19 by George E. Becker, President of the latter, 
was noted in a dispatch by the United Press from Buffalo, 


which furthermore said: 

The Watertown concern has total resources of $11,000,000. Directors 
of the trust company voted at Watertown last night (Feb. 18) to ask stock- 
holders to exchange their holdings for shares in the Midland group, Mr. 
Becker said. 

The company will becomc the twenty-first bank in the Marine Midland 
chain. 


Qe 

Stockholders of the Atlantic National Bank of Boston, at 
a special meeting on Feb. 15, voted to reduce the par value 
of the bank’s stock from $25 to $10 a share and to increase 
the capital stock by issuing 500,000 new shares of the par 
value of $10 each at the price of $20 a share, or an aggre- 
gate of $10,000,000. Stockholders are to be given the right 
to subscribe to the new stock at the price of $20 a share 
payable March 1 next, in the ratio of one and one-quarter 
shares for each share now owned. The Boston “Transcript” 
of Feb. 15, whose account of the matter we have quoted 
above, furthermore said: 


The new stock offering has been underwritten, shareholders and others 
having taken 250,000 shares of new stock at $20 a share, and a plan has 
been determined upon by which a group of Boston Clearing House banks 
have agreed to loan money to the Postoffice Square Securities Corp., formrerly 
the Atlantic Corp. of Boston, to be used by the securities corporation to 
purchase the remaining 250,000 shares of the new $20 stock. 

At the directors’ meeting which followed the stockholders’ session the 
necessary votes were passed by the Board to carry out the stockholders’ plan. 
The two sessions lasted until a few minutes past two o’clock, having 
started at eleven. 


——— ¢—— 

It is learned from the Hartford “Courant” of Feb. 24 that 
Clarence E. Thompson has been appointed President of the 
Stamford Trust Co. of Stamford, Conn., to succeed the late 
Walter D. Daskam, while Dr. Samuel Pierson has been made 
Chairman of the Board of Directors, a newly-created office. 
Mr. Thompson, the new President, has been connected with 
the institution since 1908. 


With reference to the two Belvidere, N. J., banks, which 
closed early in October last, the Belvidere National Bank 
and the Warren County Trust Co., a dispatch from that 
place on Feb. 19 to the Newark “News” contained the 
following: 


The depositors’ committee of the Belvidere National Bank is proposing 
to open the First National Bank & Trust Co. of Belvidere, a new institution 


of stock at $15 a share. Each share calls for 15% of the depositor’s 
account in the Belvidere National Bank. There is no actual cash to be 
used in the transaction unless the depositor elects to take more shares than 
would be called for by the percentage of his frozen deposit. The proposal 
was made by an officer in the Comptroller’s office. 


A movement is under foot to have the depositors of the Warren County 
Trust Co. join with depositors of the Belvidere National Bank in a con- 
solidation under the proposed plan. 
More than 1,000 shares are reported as already having been subscribed. 

——_@——_ 
G. Hayes Markley, formerly Deputy Commissioner of 
Banking and Insurance of New Jersey, was recently ap- 
pointed Comptroller of the Howard Savings Institution, 
Newark, N, J., a position which became vacant through the 
death of Arthur A. Styvers. Mr. Markley had been with 
the Banking Department of 13 years. He was graduated 
from Columbia University in 1917, and after service in the 
World War was appointed Assistant State Bank Examiner 
in 1919. In 1923 he became Senior Bank Examiner, and in 
1928 Chief Examiner. Commissioner Frank H. Smith ap- 
pointed him Deputy Commissioner in charge of the Banking 
Bureau in September 1929. He assumed his new duties at 
the Howard on Feb. 15 1932. 

—_@——_ 
Peter Louis Smith, heretofore a Vice-President of the 
Hackettstown National Bank at Hackettstown, N. J., was 
promoted to the presidency of the institution at a meeting 
of the directors on Feb. 23, to succeed his father, Seymour 
R. Smith, whose death occurred Feb. 14. The directors at 
the same time appointed Caleb V. S. Rea a Vice-President 
in lieu of Mr. Smith. A press dispatch from Hackettstown, 
printed in the Newark “News” of Feb, 24, reporting this, 
went on to say: 

Mr. Smith is the third generation of his family to serve as President of 
the bank. His grandfather, Peter Smith, was the bank’s second President, 
from — to 1877, and his father was the fourth President, from 1890 until 
ae new President entered the bank as bookkeeper after his graduation 


from Centenary Collegiate Institute in 1899, and with the exception of 
four and a half years has been associated with it since. 


: eee 

The Luzerne National Bank, Luzerne, Pa., on Feb. 8 
assumed the deposits and other liabilities of the Merchants’ 
& Miners’ State Bank of that place, and will liquidate its 
assets. 

—_@—— 

From the Pittsburgh “Post Gazette” of Feb. 17 it is learned 
that Thomas D. Byrne, Cashier, and his nephew, Frank F. 
Byrne, Teller of the former Broadway National Bank of 
Scottdale, Pa., on Feb. 16 were acquitted in the United States 
District Court on 12 counts charging misapplication of funds, 
embezzlement and false entries. The paper mentioned went 
on to say: 

The jury arrived at its verdict following deliberation of three hours. 
The case has been on trial for more than two weeks before Judge R. M. 
Gibson. Shortages were alleged by the Government of more than $40,000. 

During the trial evidence was introduced to show that the bank was 
the scene of a holdup in which bandits obtained $20,422, the amount 
alleged to have been embezzled. The Broadway Bank recently merged with 
the First National Bank, Scottdale. 

That depositors of the Mountain City Trust Co. of 
Altoona, Pa. (which was closed Feb. 26 1931) are to receive 
an initial dividend on their claims on March 17 next, was 
reported in Harrisburg, Pa., advices on Feb. 25 to the Phila- 
delphia ‘“‘Ledger,’’ which said: 

In announcing that a cash advance of 40% of the net deposit liability of 
the Mountain City Trust Co., Altoona, will be paid to the depositors of 
the institution March 17, Secretary of Banking, William D. Gordon said 
to-night that real estate and other assets will not be promiscuously dumped 
upon the market. This is in accordance with the plan of liquidation of 
Pennsylvania banking institutions, he continued. 

A second payment, one of 10% will be made as soon as the first and 
partial account of the bank has been completed. 

As of Feb. 12 the deposit liability, after setoffs had been allowed, totalled 
$1,338,649. 

The failure of this bank was noted in the ‘‘Chronicle’’ of 
March 7 1931, page 1739. 

—e——_ 

It is learned from the Pittsburgh “Post Gazette” of Feb. 20 
that announcement was made the previous day by Dr. 
William D. Gordon, State Secretary of Banking for Penn- 
sylvania, that depositors in two closed banks in the Harris- 
burg district—the Farmers’ & Merchants’ Bank of Dillsburg 
and the Ickesburg State Bank at Ickesburg—would receive 
dividends on their accounts before the close of the current 
month. The paper mentioned went on to say: 

A dividend of 25%, amounting to $59,690, will be paid to 1,200 depositors 
in the Farmers’ & Merchants’ Bank of Dillsburg, Pa., Feb. 24. The bank 
closed Oct. 17 1931. 

A 20% dividend, totaling $19,445, will be paid to 700 depositors in the 
Ickesburg State Bank, of Ickesburg, Pa., Feb. 29. The institution closed 
Oct. 22 1931. 

Both dividends will be paid through Vance O. McCormick, private banker, 





under new management. The plan calls for subscription of 10,000 shares 





of Harrisburg, by checks drawn on the Real Estate Trust Co. of Philadelphia. 
—--- Ge 
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William O. Pearson, a Vice-President of the Union Trust 
Co. of Baltimore, Md., and associated with the institution 
for the past 25 years, died at the Union Memorial Hospital, 
that city, on Feb. 17, following an operation. The deceased 
banker, who was 44 years of age, had been a Vice-President 
of the Union Trust Co. for about 11 years, and prior to that 
Treasurer of the institution. Besides his banking interests, 
Mr. Pearson was Vice-President of the City Ice Co., Inc.; 
the Lord Baltimore Hotel Co., and Secretary-Treasurer of 
the Sun Mortgage Co., the State, and the Stanley Building & 
Loan Associations, and the Belvidere Hotel Co. 


g ‘ 

J. Monroe Holland, former President of the Chesapeake 
Bank of Baltimore, Md., in the failure of which on Dec. 9 
1930 the depositors lost heavily, was indicted by the Federal 

}rand Jury on Feb. 24 for alleged filing of false schedules 
of his estate and making false statements in the bankruptcy 
proceedings in which he is involved. A dispatch, on Feb, 24, 
to the New York “Times,” in reporting the matter, further- 
more said: 

The District Attorney applied for a bench warrant for the immediate 
arrest of Holland, who is reported out of town. Bail was fixed at $25,000. 

Federal Judge William C. Coleman signed an order authorizing Ogle 
Marbury, trustee for the Holland creditors, to proceed against Mrs. Alice 
Holland, the wife of Mr. Holland, and J. Donald Meikle, his son-in-law, 
for the recovery of property said to have been transferred to them. 

The indictments allege that Holland concealed assets illegally, that he 
swore to an alleged false schedule of assets, and that he gave false testimony 
regarding the sale of his home before the referee in bankruptcy. 

It is charged specifically that in addition to securities valued at $313,000, 
and other property listed in his schedule, Mr. Holland had large blocks 
of other stocks, life insurance policies and other property he failed to list. 

Counsel for George W. Page, State Bank Commissioner and receiver for 
the Chesapeake Bank, in a filed statement in connection with proceedings 
of the bank’s creditors stated Holland owed the bank $60,000. 


Mr. Holland on June 12 last was acquitted on charges of 
having violated the State (Maryland) banking laws, as noted 
in our June 20 issue, page 4530. Our last reference to the 
affairs of the Chesapeake Bank appeared Dec. 5 1931, 
page 3729. 


On Feb. 15 the People’s National Bank of Martinsville, Va., 
capitalized at $100,000, was placed in voluntary liquidation. 
The institution was absorbed by the First National Bank of 
the same place. 


-—-@--- 

Announcement was made on Feb. 18 by the West Virginia 
Banking Department of the consolidation, effective Feb. 16, 
of the Bank of Durbin, at Durbin, with the Bank of Marlin- 
ton, at Marlinton, under the title of the latter, according to 
Associated Press advices from Charleston, W. Va., on Feb. 18. 
The Bank of Durbin had closed on Feb. 15, it was stated. 


—_@——_- 

The closing of the Union Bank of Benwood, at Benwood, 
W. Va., on Feb, 23, following the arrest of its Cashier and 
the latter’s subsequent confession of having embezzled more 
than $114,000 of the bank’s money, was reported in the 
following advices from Wheeling, W. Va., on the date named : 

J. Wilbert Johnson, 35, of Wheeling, Cashier of the Union Bank of Ben- 
wood, which closed its doors to-day (Feb. 23) after Johnson was arrested 
on a formal charge of embezzlement of $5,000, confessed to-night, Prosecut- 
ing Attorney J. Lloyd Arnold said, that he had embezzled over $114,000 
over a period of four years and had lost the money on the stock market. 

Johnson assumed entire blame, saying no one else in the employ of the 
bank was involved or had knowledge of the speculations. He said he 
prevented discovery by forging notes and inserting false ledger sheets into 
the bank records. . .. 

The Union Bank of Benwood is capitalized at $50,000. The last state- 
ment showed deposits of $84,000. It was organized after the failure of 
the Bank of Benwood on June 9 1925. Collapse of the Bank of Benwood 
resulted in a loss of $750,000 and led to the arrest of Will S. Leach, Cashier, 
and Joseph F. Ward, Assistant Cashier, both of whom recently were released 
from the State Penitentiary at Moundsville after serving prison terms for 
their part in the failure. Both are under indictment and awaiting trial on 
other charges resulting from the bank’s closing. 


—_@——- 

Concerning the affairs of the City Savings Bank & Trust 
Co. of Alliance, Ohio (the suspension of which on Oct. 22 
last was noted in our Oct. 24 issue, page 2714), officers of 
the institution announced on Feb. 17 that a reopening plan 
would be submitted to the depositors shortly, according to 
Alliance advices on that date to the Cleveland “Plain Dealer.” 
The dispatch, continuing, said: 


This plan was given inrpetus to-day with the announcement that a settle- 
ment had been reached with New York bonding houses on claims growing 
out of the withdrawal of insurance on large deposits of public funds. 


——_qe——_ 

Frank J. Dorger and his son Clarence A. Dorger, former 
officials of the defunct Cosmopolitan Bank & Trust Co. of 
Cincinnati, Ohio, on Feb. 15 lost their final appeal to escape 
the sentence of 10 years’ imprisonment in the Ohio Peni- 
tentiary and to pay fines of $5,000 each when the Supreme 
Court of the United States denied a petition for a writ of 
certiorari. A dispatch from Washington, D. C., to the 


Cincinnati “Enquirer,” reporting the foregoing, went on 
to say: 





The action automatically sustains the sentence decreed for each of the 
Dorgers by the Court of Common Pleas of Hamilton County, Ohio, following 
conviction by a jury charging them with embezzlement and misapplication 
of the funds of the Cosmopolitan Bank & Trust Co. 

As soon as findings of the Supreme Court of the United States are com- 
municated to the Court of Common Pleas of Hamilton County Sheriff Asa 
Butterfield will take the Dorgers to the penitentiary to begin their sentence. 
The mandate will reach Cincinnati within 10 days. 

Decision of the United States Court yesterday ended a long fight by the 
Dorgers to escape prison following conviction in November 1980 in Judge 
Charles S. Bell’s Crinrinal Court. 


Our last reference to the affairs of the Cosmopolitan Bank 
& Trust Co., which was closed June 10 1930, and subsequently 
acquired by the Fifth Third Union Trust Oo. of Cincinnati, 
appeared in our issue of July 11 1931, page 233. 

—e—— 

Detroit advices to the “Wall Street Journal” on Feb, 23 
stated that R. C. Huelsman, formerly Comptroller of the 
Midland Bank of Cleveland, had been made Comptroller of 
the Guardian Detroit Union Group, Inc. 

—_@——_ 

Concerning the Farmers’ & Citizens’ Banking Co. of Mon- 
roeville, Ohio, the closing of which Oct. 22 1931 was reported 
in our Oct. 24 issue, page 2714, a dispatch from Monroe- 
ville on Feb. 23, printed in the Toledo “Blade,” contained 
the following: 


Depositors of the Farmers’ & Citizens’ Banking Oo., which closed Oct. 22, 
have adopted a plan proposed by the State Banking Department for re-organ- 
ization of the bank. 

The plan’ provides that $25,000 worth of stock shall be subscribed, that 
all depositors shall waive 25% of their claims until assets set aside are 
liquidated, and that the other 75% of claims shal] remain as savings 
deposits until the directors shall decide upon their release, 10% to be 
available the day the bank is reopened. All former stockholders are to pay 
their double liability obligations at once. 

Under this plan the bank will begin business with all “frozen” assets 
eliminated. It is expected the bank will be reopened within 80 days. 

° : 

A reopening plan for the Dollar Savings & Trust Co. of 
Youngstown, Ohio, the largest State bank in that city, 
with deposits of more than $20,000,000, which closed Oct. 15 
1931, was announced on Feb. 24, after its approval by the 
directors, the State Banking Department, and the Attorney- 
General. This is learned from a dispatch from Youngstown 
on the date named, from which we quote furthermore as 
follows: 


The committee in charge of the reopening announced that application 
had been made to the Reconstruction Finance Corporation for help and 
assurance was received that it will be granted if the bank reopens. Similar 
application had been made by the City Trust & Savings Bank’s (an insti- 
tution which closed at the same time) reopening committee. 

The Dollar Bank plan provides the freeing of all commercial deposits 
and all savings deposits less than $100. All larger savings deposits will 
have $100 immediately available plus 10% of their deposit provided they 
consent to leave the permission for further withdrawals to the discretion of 
the directors. 

Stockholders of the bank agreed to purchase $750,000 debentures to pro- 
vide more liquid assets for the bank. 

A committee headed by Philip Schaff, local financier, will interview 
all the larger depositors to secure their consent to the plan. 

Reopening of the Dollar Bank and the City Bank depends entirely on 
the speed of the depositors. The City Bank, reopening plans for which 
had been announced some time ago, had already secured consent of 80% 
of its depositors. 

Members of the Dollar Bank reopening committee are: Carl W. Ullman, 
Chairman; George C. Brainard, John W. Ford, J. Fearnley Bonnell, Frank 
Purnell, R. C. Steese and John Tod. 

Opening of both banks is expected about April 1. 


The closing of the Dollar Savings & Trust Co. was reported 
in our issue of Oct. 17, page 2558. 


—_@——_- 

The Cleveland ‘“‘Plain Dealer’’ of Feb. 25 stated that 
official announcement of a plan for the reopening of the 
George D. Harter Bank of Canton, Ohio, was made public 
on that day by C. A. Orr, Chairman of a depositors’ com- 
mittee. We quote from the paper mentioned, as follows: 

The plan involves the organization of a holding company under Ohio 
laws, signing of consent pledges by depositors to leave 65% of their deposits 
in the bank on certificates of deposits and accepting certificates of partici- 
pation in the holding company for the remaining 35% of their deposits. 

The bank will retain the more liquid assets to equal its capital of 
$1,000,000, its $600,000 surplus, 65% of deposits, preferred claims and other 
obligations. The rest, representing its less liquid assets, will be taken over 
by the holding company. Selection and division of the assets will be under 
direction of the State Superintendent of Banks. 

The holding company will issue debenture bonds of $750,000 or more 
and the money thus derived will be used in buying other bank assets to 
constantly improve the cash position. As the holding company liquidates 
its assets, collects loans and accumulates casn it will retire the debenture 
bonds and pay off the 35% turned over by bank depositors. 

From 10 to 20% of commercial deposits will be made available for checking 
privileges, this to be increased as the bank's cash position improved. 


This institution, which had deposits of $19,820,748, was 
taken over by the State Banking Department on Oct. 22 
last as noted in the ‘‘Chronicle’’ of Oct. 24 1931, page 2714. 


William C. Freeman, a Vice-President of the Central Re- 
public Co. of Chicago, Ill., the investment affiliate of the 
Central Republic Bank & Trust Co. of that city, was made a 
Vice-President of the bank on Feb. 23, according to Asso- 
ciated Press advices from Chicago on that date. Mr. Free- 
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man, the dispatch stated, began work 30 years ago as a 
messenger boy for the former National Bank of the Republic 
of Chicago. 

—_e——_ 

Kaufman State Bank of Chicago, Ill, has been closed by 
the State Auditor’s Office at the request of its directors, 
according to Chicago advices on Feb. 19 to the “Wall Street 
Journal.” Deposits totaled $340,000, capital $200,000, and 
surplus $30,000, the dispatch said. 

—e——. 


The National Bank of De Pere, at De Pere, Wis., was 
closed on Feb. 16, according to the “Commercial West” of 
Feb. 20. The institution was capitalized at $100,000 and had 
deposits of more than $600,000, the paper mentioned said. 

—__¢——_ 


The First National Bank of Shawano, Wis., with capital 
of $100,000, and the Wisconsin National Bank of that place, 
capitalized at $75,000, were merged under the title of the 
First National Bank of Shawano, on Feb, 19. The new 
organization is capitalized at $100,000, with surplus of 
$20,000. 

——_@——_ 


The National Bank of Commerce, of Wetumka, Okla., was 
placed in voluntary liquidation on Feb. 1 last. The institu- 
tion, which had a capital of $30,000, was succeeded by the 
Exchange Bank of Commerce of Wetumka. 

——- @—-—_ 

The First National Bank of Healdton, Okla., with capi- 
tal of $25,000, went into voluntary liquidation on Oct. 10 
1931. It has been succeeded by the Bank of Healdton. 

—_@e—_- 


About 2,000 residents of Jefferson City, Mo., met together 
on Feb. 14 and pledged their support to a plan whereby the 
Exchange National Bank of Jefferson City was to take over 
the First National Bank, whose capital has been found im- 
paired by the shrinkage of assets due to economic conditions. 
The foregoing is learned from a dispatch by the Associated 


Press from Jefferson City, which furthermore said: 

The Exchange National has agreed to the plan, provided $300,000 
additional is subscribed to enable it to handle the increased business. 

Under the plan adopted unanimously at to-day’s meeting, depositors of 
the First National will be asked to subscribe approximately 30% of their 
deposits, in stock of the Exchange National. Stock also will be sold to 
any others desiring to purchase it. Purchase of stock is entirely voluntary, 
said Hugh Stephens, President of the Chamber of Commerce and leading 
spirit in the campaign to protect depositors of the First National. 

A banking moratorium will begin here to-morrow (Feb. 15) and continue 
until Feb. 23. During that time no banking business whatever will be 
transacted, except checks on any of four banks here to be honored for 
Exchange National stock. 

The First National, largest bank here, had general deposits of approxi- 
mately $3,000,000 and public deposits of about $250,000. The public 
deposits are protected by surety bonds. 

Lieutenant-Governor E. H. Winter, who presided at to-day’s meeting, was 
cheered lustily when he declared: ‘‘We have never failed and we are not 
going to fail in this emergency.’”’ The audience likewise repeatedly cheered 
Stephens when he said it was “‘unthinkable not to protect First National 
depositors by raising increased capital for the Exchange National. 

Stephens said the First National Bank’s trouble was not due to any 
overt act, but entirely due to economic conditions. 

Lieutenant-Governor Winter appointed a committee of ten to represent 
the First National depositors in negotiations. 

Colonel W. A. Dallmeyer, President of the Exchange National, will con- 
tinue in that capacity, and Stephens will be Chairman of the Board. The 
Exchange National Bank will move to the larger quarters of the First 
National. 


A subsequent dispatch in the matter by the Associated 
Press (Feb. 17) contained the following: 


Missouri’s capital city to-night was nearing the goal of a campaign to 
provide $300,000 additional capital and surplus for the Exchange National 
Bank to enable it to take over the First National Bank. More than $211,000 
in new Exchange National stock had been sold, and additional pledges were 
being received to-night. It is hoped to end the campaign to-morrow. 

The plan of the Exchange National to absorb the First National was 
worked out after the capital and surplus of the First National had become 
impaired by shrinkage in value of collateral. Jefferson City is having a 
banking holiday this week, but the Exchange National, Central Missouri 
Trust Co., and the Cole County banks will reopen next Tuesday (Feb. 23). 

——@q—— 


Announcement was made on Feb. 19 by C. S. Wilson, State 
Banking Commissioner for Kentucky, that the People’s De- 
posit Bank of Springfield had failed to open for business on 
that day, according to advices from Frankfort, Ky., on the 
date named by the Associated Press, which furthermore said: 

The bank had capital of $50,000, surplus of $45,000, and deposits of 
approximately $206,000, according to its last statement. W. F. Grigsby 
is Vice-President and C. F. Bosley is Cashier. 

——_@e——_- 

Two Rockwood, Tenn., banks, the First National Bank of 
Rockwood and the Rockwood National Bank, both capitalized 
at $50,000, were consolidated on Feb. 19 under the title of 
the former. The enlarged institution is capitalized at 
$80,000, with surplus of $30,000. 
——_@——_ 





| That the Bank of Blowing Rock, at Blowing Rock, N. C., 


had reopened on that day was reported in advices from that 
place on Feb. 23 appearing in the Raleigh “News and Ob- 
server,” which said in part: 


The Bank of Blowing Rock, which closed its doors three months ago, was 
reopened to-day (Feb. 23) by State Bank Examiner John G. Allen. é <0 

The plan of reorganization was worked out by Professor B. B. Daugherty, 
of Boone, a stockholder in the bank. Under its terms all capital stock, 
time certificates and checking accounts were cancelled and then the friends 
of the bank raised $16,000 in new money for capital stock. The cancelled 
deposits and stock of the bank, together with the new subscriptions, totaled 
about $75,000, of which amount $25,000 was set up as capital stock and 
the remaining $50,000 left as undivided profits. 

About 33% of the cancelled deposits of each individual in the bank was 
issued in new stock to that person and the balance is set aside as a surplus 
to be paid back to the depositors. 


—~~—— 
I. B. Grainger, Executive Vice-President of the North 
Carolina Bank & Trust Co. (head office, Greensboro, N. C.) 
on Feb. 23 announced that Ernest C. McLean had been 
placed in charge of the Greensboro unit of the bank, accord- 
ing to Associated Press advices from that place on Feb. 23, 
which, continuing, said: 
mo Mg a created position, Grainger said, as no unit head has been here 
A President of the North Carolina Bank & Trust Co., to succeed W. S. 


Ryland, recently resigned, will be elected by tne Board of Directors in 
session here March 18, Grainger said. 


—e—— 

It is learned from the Jackson, Miss., “News” of Feb. 16 
that the Bank of Ruleville, at Ruleville, Miss., reopened for 
business the previous day. The institution is capitalized at 
$50,000, with surplus of $70,000 and has resources in excess 
of $600,000. The officers are A. L. Pentecost, President; 
T. H. Edmonson, Vice-President, and Joe Livingston, Cashier. 
The reopening was made possible through use of a plan for 
“freezing” deposits, according to J. S. Love, Superintendent 
of State Banks for Mississippi. Approximately $25,000 in 
new business was reported on the opening day, it was stated. 

—@——. 

Advices from Prentiss, Miss., oni Feb. 20 to the Jackson 
‘‘News’”’ indicated that the Bank of Blountville at Prentiss, 
which closed last December, had reopened for business re- 
cently. The dispatch stated that officers chosen for the 
reopened bank were as follows: Dr.(G. C. Terrell, President; 
W. A. Brinson, Vice-President; R. C. Williams, Cashier, 
and J. W. Burrow, Assistant Cashier. 

—_¢— 

A charter was issued on Feb. 16 for the First National 
Bank in Stamford, Stamford, Tex., with capital of $50,000. 
T. A. Upshaw is President of the new institution and E. G. 
Keese, Cashier. 

—_o——_ 

The First National Bank of Neadville, Tex., went into 
voluntary liquidation on Jan. 12 last. The institution, which 
had a capital of $50,000, was succeeded by the First State 
Bank of Neadville. 

—_¢——__ 

Supplementing our item of last week (page 1322), with 
reference to the taking over of the Deseret National Bank 
of Salt Lake City by the Security National Bank of that 
city, a dispatch from Salt Lake City on Feb. 16, appearing 
in the San Francisco “Chronicle,” contained the following: 


Details of this consolidation were completed Sunday and Monday (Feb. 14 
and 15), and the business of both institutions was carried on at the Security 
National Bank (a member of the First Security Corp. System), beginning 
Monday. 

The capital structure of the Security National Bank after the consoli- 
dation is: 

Capital, $750,000; surplus, $250,000; undivided profits and reserves, 
$250,000. 

While business is now being conducted in the Security National Bank 
location, it is the intention to move to the former Deseret National location 
as soon as those premises can be prepared to handle operations. It also 
is expected that the name of the Security National Bank will be changed 
in a short time to First National Bank, Salt Lake City, Utah. 

—~@—— 

At the annual meeting of the stockholders of the Bank of 
America National Trust & Savings Institution of San Fran- 
cisco, held Feb. 15, A. P. Giannini was made Chairman of 
the Board and President of the institution following his 
return to control of the Transamerica Corp., which in turn 
controls the bank, according to the San Francisco “Chron- 
icle” of Feb. 16. Lynn P. Talley, the former Chairman, 
tendered his resignation, and the Board of Directors was 
reduced to 60 members. The following we quote from the 
paper mentioned: 

It is understood that the assumption of the Presidency and Chairmanship 
of the Board by Giannini is for the time being, pending the selection of 
successors to these poste. 

Dr. A. H. Giannini, brother of the founder of the bank, was named 
Chairman of the Executive Committee. Other members are: A. P. Giannini, 


W. E. Blauer, Leon Bocquarez and Will Morrish. Dr. Giannini also will 
have charge of the Bank of America in Southern California. 
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In addition the following were added to the Executive Committee: A. J. 
Gock, Morgan Gunst, W. H. Harrelson, A. E. Sbarboro, Louis Ferrari, 
F. W. Flint, Jr., and Joseph M. Schenck. 

Dr. Giannini stated that the bank will do everything to “retain its 
rightful position as a leader among the banks of California, both as to 
eize and character of banking service rendered.” 

Giannini will serve the bank without compensation, as with Transamerica. 

The same paper stated that the resignations of Arnold J. 
Mount as President and of George A. Webster as Executive 
Vice-President had been accepted by the directors of the 
Bank of America National Trust & Savings Association at a 
meeting held in San Francisco following the annual meeting 
of the Transamerica Corp. held in Wilmington, Del., on 
Feb. 15, which returned the control of the Corporation to 
Mr. Giannini. Mr. Mount, in a statement issued following 
his resignation, was reported as saying: 


“In view of the change in ‘management of Transamerica Corp. I have 
deemed it proper to tender by resignation to the Board of Directors of 
Bank of America this afternoon. I have had no real vacation for 30 years, 
and I am taking this opportunity to enjoy a much needed rest. I have no 
plans for the future other than to return to California and live here 
permanently.” 


In conclusion the San Francisco paper said: 


News of the Giannini victory was hailed here with a burst of fireworks 
on the San Francisco Stock Exchange that carried Transamerica to the 
highest price since Sept. 23 1931, and gave the local market its first 100,000- 
share turnover since the same date. 

The stock hit a high and close of $5 per share, with a total trading 
volume of 83,772 shares, of which 70,900 shares represented lots of 100 
shares and 12,872 shares, or 15%, represented lots of less than 100 shares. 
At its close for the day Transamerica was 25% above the Saturday closing 
price of $4. The stock was up a quarter at the opening and climbed 
steadily to close at the best price of the session. 


Subsequently (Feb. 23) a San Francisco dispatch to the 
New York “Herald Tribune” stated that election of Will F. 
Morrish (heretofore an Executive Vice-President) as Presi- 
dent of the Bank of America National Trust & Savings Asso- 
ciation, and of L. M. Giannini as Senior Executive Vice- 
President, had been announced that night following the first 
meeting of the new Board of Directors of the institution 
since the return of A. P. Giannini to California. The dis 
patch, continuing, said in part: 


For the first time since 1924 A. P. Giannini presided, and at the meeting 
this afternoon it was announced that he would retain the permanent Chair- 
manship of the Board. : 

The re-election of Dr. A. H. Giannini as Chairman of the Executive Com- 
mittee, Leon Bocquaraz as Vice-Chairman of the Board, and W. Ek. Blauer 
as Chairman of the General Finance Committee of the bank was also 
announced. 


Two new members, Dr. Celestine Sullivan and A. J. Scampini, were added 
to the Board. In conformity with Mr. Giannini’s policy to limit active 
officers of the bank on the Board to six members, it was announced that 
these would include the following: Will F. Morrish, Leon Bocqueraz, A. P. 
Giannini, Dr. A. H. Giannini, L. M. Giannini and W. E. Blauer. 

Appointment of committees to function for the bank during the coming 
year were also announced. 

Los Angeles advices to the “Wall Street Journal” on the 
Same date, with reference to changes in the bank’s person- 
nel, contained the following: 

Dr. A. H. Giannini, Chairman of the General Executive Committee, Bank 
of America National Trust & Savings Association, who is Chief Executive 
in charge of the bank in Southern California, said that, in line with the 
bank’s policies of having only one Vice-Chairman of the Board of Directors, 
Orra E. Monnette, of Los Angeles, and G. A. Davidson, of San Diego, will 
become Vice-Presidents of the bank. Both were formerly Vice-Chairmen 
of the Board of Directors. 

With reference to the Oakland, Calif., branch of the insti- 
tution, it is learned from the San Francisco ‘‘Chronicle” of 
Feb. 21 that Will C. Wood, former State Banking Commis- 
sioner for California, has been named Vice-President and 
Manager of the Oakland office, according to an announce- 
ment on Feb. 20 by Will F. Morrish, Senior Executive Vice- 
President (since made President). J. E. Smith, Vice- 
President, who has for several years managed the main 
branch of the Bank of America, N.T. and S.A. in Oakland, 
will be transferred to the head office of the bank in San 
Francisco, where he will be engaged in administrative activi- 
ties. W. W. Garthwaite, dean of East Bay bankers, will 
continue his active association with the bank as a Vice- 
President. Mr. Garthwaite has been responsible for much 
of the development of the Oakland district, and will con- 
tinue, under the present administration, to play a prominent 
part in the bank’s East Bay activities. The paper men- 
tioned went on to say: 


It was also announced by Mr. Morrish that no other changes in the 
Oakland bank branch are contemplated. 

“The return of Mr. Wood to active banking association with the Bank 
of America,’ Mr. Morrish said, ‘‘is a source of much gratification to the 
executive management of the institution. His long and brilliant public 
career, in which he has studied the needs and wishes of Californians, plus 
his valued association as State Bank Commissioner, gives our institution 
— qualities of leadership and experience that will serve the bank and 
public.”’ 

——@——_ 


Effective Jan. 30 last, the Colfax National Bank, of Col- 
fax, Wash., was placed in voluntary liquidation. The insti- 





tution, which was capitalized at $200,000, was absorbed by 
the First Savings & Trust Co. of Whitman County, of Colfax. 
——_@——_- 

The directors of the Midland Bank, Ltd., London, report 
that, after full provision having been made for all bad and 
doubtful debts, the net profits for the year ended Dec. 31 
1931 amounted to £2,056,986, which, with £851,287 brought 
forward from the preceding year, made the sum of £2,908,273 
available for distribution, out of which the following appro- 
priations, amounting to £1,203,377, were made: To interim 
dividend for the half-year ended June 30 1931, paid July 15 
1931, at the rate of 16% per annum less income tax at 4s. 6d. 
in the pound (equal to £16 10s. 8d. % per annum less income 
tax at 5s. Od. in the pound) the bank having paid the 
additional tax of 6d. in the pound imposed by the Finance 
(No. 2) Act, 1931, £883,377, and to reserve for future con- 
tingencies, £320,000. This left the sum of £1,704,896 from 
which the directors recommended the payment of a dividend 
for the half-year ended Dec. 31 1931 at the rate of 16% per 
annum less income tax at 5s. Od. in the pound, payable 
Feb. 1 1932, £854,880, leaving a balance to be carried forward 
of £850,016. All investments, the report tells us, have been 
written down to or below market prices on Dec. 31 1931. 
For the purpose of so writing down such of the Government 
securities as have a definite due date and of making a fur- 
ther provision for future contingencies, a sum of £2,748,012 
was taken from the reserve fund, leaving that fund at 
£11,500,000. The balance sheet of the institltion as of Dec. 31 
1931 compares as follows with the position shown by the 
bank on the same date of 1930: 

Dec. 31 '29. Dec. 31°30. Dec. 31°31 





Liabilities— £ £ £ 
Patent OAs OO. 6 oo ncsiccaconaue 13.432,968 14,248,012 14,248,012 
eee TUNE . 8. ss. snkinwonsicinedane .432, 14,248,012 J ,000 
Current, deposit & other accounts- -_-376,703,193 395,632,143 357,454,098 
Balances due to affiliated companies. 2,919,564 7 ,406 a 400 
Profit, balance, &c., & div. payable__ 1,826,432 1,845,086 1,704,897 
Acceptances & confirmed on 

account of customers__.......---- 19,779,218 16,271,676 9,148,354 
Engagements on acct. of customers_. 17,695,148 9,038,516 10,073,925 

445,789,491 455,256,851 406,922,686 

Assets— ¥ 
Coin, bank notes & balances with the 

Bank of England-_-_-_........-..-- 46,918,243 47,219,369 38,505,989 
Bals. with, & cheques in course of 

coll. on other banks in Great Britain 

PERE i arte 18,375,202 15,119,408 15,205,876 
Money at call and short notice____-- 21,670,909 21,716,360 16,129,800 
EEE ETE: 32,928,891 38,671,575 42,190,262 
ESS EEE ISDS 58,783,657 83,922,558 57,132,250 
Advances to customers & other accts._210,374,230 203,582,971 197,637,464 
Midland Bank Executor and Trustee 

Co., Ltd.—Loans on behalf of 

aS Pe SE ga aie ce 164,444 87,196 248,392 
Belfast Banking Co., Ltd.—Govt. of 

Northern Ireland guar. callloan__. 1,800,000 1,800,000 1,800,000 
Liabs. of customers for acceptances, 

confirmed credits and engagement 19,222,279 


37 ,474,366 
8 535 


25,310,192 
8 290 


, , , , 


1,213,349 1,568,301 1,221,452 
750,000 


TREE WORE os in nieein wen sncnne 
Other props. ana work in progress for 
extension of the business____..--.-- 
Shares in Yorkshire Penny Bank Ltd_ 
ay res. & undivided profits of: Bel- 
ast Banking Co. Ltd.; the Clydes- 
dale Bank Ltd.; North of Scotland 
Bank Ltd.; Midland Bk. Executor 

& Trustee Co. Ltd 


7,121,665 7,294,061 


445,789,491 455,256,851 406,922,686 





The net profits of Westminster Bank Ltd., London for 
the past year, after providing for rebate and income tax, 
and after appropriations to the credit of contingency ac- 
counts, out of which accounts full provision for bad and 
doubtful debts has been made, amount to £1,601,822. This 
sum, added to £464,301 brought forward from 1930, leaves 
available the sum of £2,066,123. The dividend of 9% paid 
in August last on the £4 shares and 614% on the £1 shares 
absorbs £602,146. A further dividend of 9% is now de- 
clared in respect of the £4 shares, making 18% for the year; 
and a further dividend of 6%,% on the £1 shares will be 
paid, making the maximum of 12%4% for the year. £250,- 
000 has been transferred to contingent fund, and £200,000 
to officers’ pension fund, leaving a balance of £431,256 to 
be carried forward. In view of the financial outlook, the 
report tells us, the directors have thought it undesirable 
to draw upon the internal contingency funds of the bank 
for the purpose of meeting the depreciation of British 
Government securities; they have therefore provided the 
whole of the amount required to bring the investments 
into the balance sheet at or below their market value by 
appropriating £1,820,157 from the reserve. Comparative 
figures of profit and loss for the last three years follow: 





193 1930. 1929. 
ee ew mmnenee £1,601,822 £1,821,888 £2,160,384 
Brought forward.........-<<<-cs«- 464,301 506,304 552,196 

ee PS 8 céddewcendac £2,066,123 £2,528,192 £2,712,580 
Sg i a ER a 1,184,867 1,313,891 ,306,276 
et MEGG® BEOOUNO. cu | dieebbet’)  “Uenoaue 250,000 
I Oe EE 20 = era ati 
Cemennenn SHE... . co ccc ccccncced 250,000 200,000 400,000 
Officers’ pension fund_._._._______- 200,000 200,000 200,000 
i ea RR a eae Asad 431,256 464,301 ,304 





£2,066,123 £2,328,192 £2,712,580 
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We furnish below complete comparative statements of the condition of all the trust companies in New 


York, Brooklyn, Boston, Philadelphia, Baltimore and St. Louis. 


This is in continuation of a practice begun 


thirty years ago, the compilation having been enlarged fifteen years ago by the addition of Baltimore’s 


institutions. 


The statements occupy altogether fourteen pages. 


The dates selected for comparison are December 31 1931, December 31 1930 and December 31 1929. 
In the case of the Boston, the Philadelphia, the Baltimore, and the St. Louis companies, we have sought 
to get figures for these dates and have largely succeeded. As, however, returns for these dates are not 
required in all the States, a few of the companies have not found it convenient to compile statistics fot 
December 31, but have furnished instead the latest complete figures available. 

In the matter of the New York companies we take the returns under the call of condition nearest the 


close of the year. 


Formerly it was the practice of the State Banking Department to require the trust 
companies to render a statement of their condition, 


showing resources and liabilities for the last day of 


December, and also to furnish certain supplementary statistics for the twelve months of the calendar year. 
In Dec. 1911 this practice was abandoned, and some years thereafter it became the custom to select Nov. 15 as 


the date. 


In 1928, 1929, 1930 and 1931, however, the Superintendent again returned to theold practice and 


once more made the date Dec. 31. Beginning with 1911, too, the Banking Department has waived entirely the 


requirement as to the supplementary items of information. 


As these supplementary statistics, dealing with 


earnings, expenses, dividends, &c., constituted a most valuable feature of the annual returns and the record 
extended back a quarter of a century or more, we have not felt satisfied to let the record be broken. Accord- 
ingly we have made direct application to the companies in each instance and in not a few of the cases we 
have been successful in obtaining the supplementary statistics, though the number of companies supplying 
such data has been greatly reduced as compared with the original number. 








Anglo-South American Trust Co. (New omer" 

Resources— Dec. 31 '31. Dec. “44 "30. 31 °29. 
i cn as $93 ,882 $111 a5? °g185, ase 
Other. nl author. by laws of U. S_- 13,244 22/334 30, 
COE A EE ES ST a ee $3046 
Due ‘oan a approved res. depositaries. 1,144,348 666 ,460 889,366 
Due from other banks and trust co’s- 589,620 2,608,106 62,032 
Stock and bond investments______-- 2,476,125 2-162. 701 2,929,100 
Loans & disct. secured by collateral __ 832,119 124'361 4/320;329 
Loans, discounts and bills purchased 

not secured by collateral... 564,542 960,931 1,794,683 
Own acceptances purchased -_-_-__-.-_-- 22,481 71,708 134,051 
iit race ape IO. Sa a 120 936 158 
Chaskaasans” so gee on acce 141,731 tty 944 2,025,071 

tomers liab. on bills oer ay 289.020 | RR oe 

ee nn aaewan 367,975 233° ‘941 336 ,484 

a a SS untanietina in ealae $6,535,751 $10,881,962 $18,320,815 

Liabilities— 
CI eo er ent ciewoebono $1,000, $1,000,000 $1,000,000 
hateies and undivided profits. _____- 757,959 756 ,984 805,493 
Reserve for taxes, expenses, &c____-_- 16,154 ee 
Preferred deposits, iS ae 137,716 153 ,546 177,417 
Deposits, not preferred, demand____- 2,263,362  3,699.405| 11,244,342 
Deposits, not preferred, time_-____--- 1,726.620 2.186.825 
Due to trust cos., banks & bankers__ 23, 427.820 1,081,942 
Bills payable Bot cpt eel EA ee 28,570 436,707 65,633 
et En. cp waawnw dene 289, | RRR Sor 2 
PIE 8s” cn ctcaddacasaacus 150,463 1,019,553 2,329,977 
Gee NS. ib. . s he icadnsawene 142,010 755,008 1,616,011 

I a ee a a ee $6,535,751 $10,881,962 $18,320,815 


Amt. of dep. on which int. is paid_-._. $3,683,000 $5,540,952 $10,844,200 
Banca Commerciale Italiana Trust Co. (New York) 











Reperene— Dec. 31 ’31. Dec. 31°31. Dec. 31 ’29. 
gh ag EEE, Apes anes ee te AES $13,005 11,760 $10,115 
Other currency auth. by laws of U. 8-_ 193,408 196,298 117,236 
I se 1,431,830 1,180,125 2,313,070 
Due from agpeored res’ve depositaries 2,051, 1,775,054 2,267,598 
Due from other banks and trust cos._. 2,725,347 3,285,953 6,793,633 
Stock and bond investments_-_-_-_-_--- 4,424,319 7,575,270 7,483,547 
Loans & discts. sec. by bond & mtge_ 13,858 238,100 188,100 
Loans & discts. sec. by other collateral 4,022,518 3,674,431 8,062,399 
Loans, disc. & bills pur. not sec.by coll 831,944 1,351,654 2,301,295 
Own acceptances IR ce carer ce aa ° sen soe tee 
CE ee Oe deueecee 1,681 3,201 253 
Bonds and mortgages owned ----_---- 193,500 Seesaw”: Tees 
NO ee oc a aoe oetignin wo 598,406 434,564 7 ,00G 
Customers’ liability on acceptances__ 492,568 458,711 1,298,838 
Customers’ liability on bills purchased 42,580 pI tpt era 
GD. Cs i va ewanckebene 255,532 274,814 2,148,347 
Se Siw. cee hicliaas na bie Wane deus $17,560,323 $20,651,174 $33,141,431 
Liabilities— 
ee iin ce dal oncadic wm oti $2,000,000 $2,000,000 $2,000,000 
Surplus and undivided profits_-_-_--_-_- ,101,333 2,101 “303 2. ‘341, 025 
Reserves for taxes exp., conting., &c. "132; 396 SME: :: |<) ize ntahinn 
Preferred deposits, demand_.._____- 961,562 328, 340 268 ,980 
Preferred deposits, time__.......--- Ses 0 Po Sr go ae 
Deposits, not preferred, demand__-_. 3,932,170 4,433, 370i 24,263 .782 
Deposits, not preferred, time-__---- 204,313 84 
Due to trust cos., banks & bankers-- 619,371 1 734. 093 758,405 
pals —_ NE ERS a ee 18,743 rears 
ee als bila dalivaraie cute 509, 473. 772 ~=—- 1,492,703 
Other Tabitis  aiiuinats align oettabié 72, 29,057 2,016,536 
Ag AEE ES Seu ee $17,560,3 reer ete 3,141,431 
amt. “4 dep.on which int.is being paid$10.556. 164 4,193,203 $21,871,344 
om ementary—For Cal. Years— 1931. 1930 1929 
Tova t. & comm. rec. during year. $743,409 $1, ft (371 $1,058, 136 
All other profits rec. durin L yeas. Sahm 408,255 419,028 556,6 
Charged to undivided profit— 
On account of depreciation.......  § -----. 29,140 12,085 
ee oy eee 
On account of reserve___-..------ 69,781 419,911 91,432 
Int. credited to depos. during year - 412,642 777 143 487 ,685 
Expenses during year, exclu 6 taxes 529,000 576,926 505,033 
Amt. of divs. dec on ca 100, 


p. Bow 000 
t. deposits on which int. paid. 10,546, o3ay 


00 ,000 200,000 
14,193,204 21,871,344 
axes paid during year....-------- 67,701 88,372 








COMPANIES 
Bank of Athens Trust Co. (New York). 








Resources— Dec. 31°31. Dec. 31°30. Dec. 31°29. 
Bcacrcicoruwauie Mei MBs UT 
= corveney au y laws 0} i x 
A TAG: LR Fa ea 261,950 207,85 47,103 
Due ro Fed. Reserve Bank of N. Y- 26,542 ; tS ee nee 
Due from approved res es. 1,133,148 754,70 338,202 
Due fr. other bks., tr. cos. & ba. kers. 19, 416,347 390,629 
oa bond investments_-----_-- 2,859,298 4,868,256 2,777,029 
Loans and discounted by collateral__ 18,607 931,271 ,604,866 
L’ns, disct. & bills pur. not sec. by coll 931,132 403,344 465,995 
Own acceptances purchased________- ; 27,778 0,802 
GIP of Sie tbbeinccddvchuneco ,822 152 109 
apbamnare liability on acceptance. -- 25,722 34,558 60,343 
PF SOs ks cin deweuccudoucucee 55,921 83,927 73,046 
eM SE a Nie ee eed ee $6,105,415 $8,031,852 $6,868,288 
Liabilities— 
CB ti REPRE GIES Gal Fe ae ,000 $500,000 ,000 
Supls including undivided profite_-_ 531,493 557,089 555,662 
Reserves for taxes, expenses, &c_-_-_-_- 40,206 , C!S nee 
Preferred deposits, demand__-_.___- 29,909 LEGiAe =o ommene 
Preferred deposits, time__._....----- Re concrete a pee Sr 
Deposits, not preferred, demand_.-- 1,088,008 1,151,806| 5,030,966 
Deposits, not preferred, ee 3,490,432 5,209,09 
Dee Sas os cos., banks and bankers. _- 362,81 417,918 670,838 
aaa le 25,7: 34,558 60,343 
Other liabilities E> SEES 7 ep paee 29,577 23,368 50,479 
RE SAT a ED ie IE Ga pet ioe ,105,415 $8,031,852 ,868,288 
Amount deposits on which int. is paid $4,317,300 %6,272,740 126,853 


*Bank of Manhattan Trust Co. (New York.) 








Resources— Dec. 31 2 *Dec. 31°30. Dec. 31 '29. 
(FE eta eel a a il GM ps $699, $42,560 $186,925 
Other currency auth. bylawsof U.S. 4,268, ét if 7.723, 259 426,954 
RY SO ge i bee 80,101,862 135,335,026 158,919,720 
Due from Federal Res. Bank of N. Y_ 34.647.884 41.465. ey st rey 965 
Due fr. other banks, trust cos. & bkrs. 7.824024 2.990.918 7.084 
Stock and bond investments__-____-_- 98,881,109 72,887,321 41'875.685 
Loans & discounts secured by bond & 

mortgage or other real estate collat. 9,216,119 11,000,278 13,266,470 
Loans & d . secured by other collat. 80,154,462 96,928,280 111,306,318 
Loans, discounts and bi urchased, 

not secured by collateral_....--_-- 98,197,244 140,869,094 126,808, 593 
OPES Ck a couwidinatdewdosce 34,010 52,955 
Bonds and mortgages owned_-_------ is 398,369 20,722,677 25,050, ‘081 
pS ERAS S FEI OORIEEES 19,315,421 17,204,969 13 516.657 
Customers’ liability on acceptances__ 10,870. a7 9 3,238,907 9,041,706 
Customers’ liability on bills purchas’d 9,722,192 2,814,235 -.----.. 
eg ae a A 1,511,687 1,677,294 1,327,697 

WN he hr ie ais cane ite aa $470,833 ,707$554,933 ,932$545,554,910 

Liabilities— 

CRI os + ckbhavbbdin mcameder baa $22, 250, 000 $22, 250. 000 $27,250,000 
Surplus and undivided profits___---- 44.436.747 54,439,888 49.411 "389 
Reserves for taxes, expenses, &c-_-_-_-- 5,612.23 762. SE RI EE: 6 
Preferred deposits, demand -_-_-_-_---_-- 39108-5670 37,931 sft 22,395,483 
Preferred deposits, time__-_._._..--- 729,708 2,853 

Deposits, not preferred, demand --- “257° 687. 355 309,066, 794 368,198,337 
Deposits, not preferred, time----- 36,394,107 48,682,6 

Due to trust cos., banks & bankers.. 42 238, 349 70, 558. 197 65,498,482 
NN 2 at Gore cnedharcceo 11/235:562 3.239329 9.149.915 
ne samawen> 9,722,192 SG eee “pcacenus 
ee ae 2,420,887 2,334 ‘051 3,650,804 

I nd 470,833 ,707$554,933 9328545, 554,910 
Amt. = deposits on which int. is paid $228 /452.678 (?) 217,585,744 





*The old Bank of the Manhattan Co., or Manhattan Company as the name 
reads on the stock ctf., in Nov. 1929 became primarily a holding company, 
all bankin. Cw by being continued by the Bank of Manhattan Trust Co. 
organized for this purpose. The stock of the latter is all owned by the Man- 
hattan Co. American Trust Co. merged into Bank of Manhattan Trust Co. 
yy Nov. 1930. Above is combined results ¢ both institutions for both periods. 

cquired the Central National Bank in March 1930 and the Seward 
Natlonel Bank & Trust Co. May 24 1931. 


—— 
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*Banco di Napoli Trust Co. (New York). 








_— Dec. 31 °31.*Dec. 31 ’30. 
PR — Cp SDRC pine h bl ns eww ei we cine $994 $1,899 

a currency authorized by laws of U. S_..---- 101,456 155,628 

Pg Ee ne Pa ae ey ee 79,8 ,646 

Due from Federal Reserve Bank of New York---- nn apts 

Due from approved reserve depositaries -_-------- 964 693 346,529 

Due from other banks, trust companies & bankers 1,162,946 769,285 

Stock and bond RON, Fo Gans wtnckwnwenwe 3,478,584 8,109,058 

Loans and discounts secured by bond and mortgage 
or other real estate collateral_._...-...------- 45,965 49,000 

Loans and discounts secured by other collateral - - - 305,934 101,355 

Loans, discounts & bills purchased, not sec. by coll. 799,178 218,731 

Owns acceptances I oi ta citi wis Sone rane 106,903 21,636 

Bonds and mortgages owned___---------------- R=. Salaam 

Guvgnes IRN omic paced cad wid. fain © fae 

m iability on urchased and sold --- ; 

Other eas CAE if some ibe ibmh se bk aia Waits ws ab ai 199,42 241,083 
a aoa eh mtg i cores on se eb iah se wes ob on ng $8,253,391 $11,149,126 
8 gi 

a i ase edb meen oweamn sxe $1,000, on $1,000,000 

Surplus, including all undivided profits---------- 700 700,000 

Reserve for taxes, expenses, contingencies, &c_- -- 144, O14 37 042 

Preferred deposits, Ne nel aie wired ene 50,000 niwsae 

Deposits, not preferred, demand_..-.---------- 1,023 ,186 611,475 

Deposite, not preferred, time.---..--..-------- 1,971,04 5,274,779 

Due to trust companies, banks and bankers------ 2,292,232 2,358,365 

De cl Canmdatwekiabatenekbbannee | memphiedl 148,870 

es mown nana magn ma 470,820 303 ,234 
a un ane naenee ahaa ann weee 1,114 714,042 

I ooh ce as ay a ance cedar wea ee or in ah gin ie a 140,976 1,319 

ar ak calc ils ht poe te $8,253,391 $11,149,126 

PBs os of deposits on which interest is paid -.---- $4,593,456 $7,983,863 





* Began business May 24 1930. 


Bank of New York & Trust Co. (New York). 





Reararen— Dec. 31°31. Dec. AI 22; Dec. 3} Er? 
er currency auth. by laws of U. 8. 665,170 686 ,826 644,117 
es a ee 18,273,978 24,527,176 45,493,897 
Due fr. Fed. Reserve Bank of N. Y._- 11 '420.292 8.817.613 6.793 ‘917 
Due fr. other banks, tr. cos. & bankers 2.250.110 4.236.518 8.319.688 
Stock and bonds investments_______- 29'648:010 25,238,489 24'438.579 
Loans and discounts secured by bond 
& mtge. or other real estate wiles... 150,256 384,009 976,971 
Loans & disc. secured by other collat. 28,462,287 31,019,722 32,097,805 
Loans, discts. & bills purchased not 
secured by collateral_._.......--- 22,320,898 21,119,499 20,851,289 
acceptances purchased. ___.--.- es Fi  e 3,792 
CPE ha occ ckbenwakomancan 37,324 3,739 6,063 
Bonds and mortgages owned_-_.-_._-- 3,459,999 4,285,046 3,994,558 
Gar ae eae 8,383,535 8,254,878 8,243,357 
Oustomers’ liability on accepta 3,838,993 6,888,582 9,130,381 
Customers’ liability on bills aa wma 138,655 ieee > wake 
SI ce cwaiinie ae mtintine mee 330,247 489 ,687 562,877 
aaa sale tal nso aerial ene $130,550.128 137,256,710 161,604,435 
Liabilities— 
a oo ales $6,000,000 $6,000,000 $6,000,000 
Surplus and undivided profits_-_-.__-- 9,730,678 14,178,219 14,297,316 
Reserves for taxes, expenses, &c__-__- 2,608,103 I on eae a cae 
Preferred deposits, demand__..-__-_- 4,926,367 4,086,039\ 8,081,914 
Preferred deposits, time__._....---- 8,311,911 8,270,622 
Deposits not preferred, demand_____ 76,711,231 74,720, 095 98,507,740 
Deposits, not preferred, time_______- 2,952,325 5,761,247 
10.624:369 20,363,955 





Due trust cos., banks and bankers- -- 13° '867, 955 


Bills payable_ ik ats ibroa/cea lbh lad ips a ch Scns pb ee Fe 
I 8 oS bw wicked niin ae oo 5 20761 7,669,372 10,660,986 
so. ctuknwananesea.  . \atindas  -e oo Meseess 
Other Miabilities La ae in wiin @lohabants aside oa 1,043,142 1 "252. 645 3,692,524 





PR SES ae ae $130,550,128 137,256,710$161,604,435 
pe "Ot dep. on which int. is paid___- _$79;000:000 $66.500,000 $73,576,900 


Comparison of Earnings—1929-1931. 





Dec. 31 1931. 
ES SEE Ee ee AS ee ye $6,000 ,000.00 
Surplus and INE NN ab eae 9,730,678.00 
ET EE RAE IE, 0 SERIO CE 1 ONDE, 105,769,792 .00 
ieee rate per annum, payable quarterly_........---- 18. 
REE opp ERIE 1 RS ati ae ag a aD RY FG 262.18 
Approximate price range, 1929-31_-.._..._..._______-_-. 1105-287 
a uarterly Earnings— 1929. 1930. 1931. 
SOR SAS CER AER aE ee 8.08 8.08 7.68 
Sond eeu cc wa euabcokeaiemue « 9.33 7.61 2.60 
| RE REPS Sa a ES TE 10.99 10.28 7.07 
Win dsiccccnccankdldadgadhuks 7.82 gy. * 37 a3.85 
3.33 c—77 .33 
36.2 18.01 —56.13 
a Regular earnings. b Transferred $800, O00 from undivided profits, 
due to revaluation of securities, &c. c Transferred $4,640,000 from 


undivided profits, due to revaluation of securities, &c. 


Bankers Trust Co. (New York). 


Resou Dec. 31 '31. Dec. 31°30. Dec. 31 '29. 
Stock Sor be bond investments_....__ 153,014,145 $79,938,272 $131765,186 
I en nmin 1974,895 12,035,482 8,465,775 
Bonds and mortgages owned_______- 3,648,050 4,172,146 647,050 
Loans on bond and mortgage or 


Loane & disc. soc, by other collateral 175,281,037 345,205 °S0 940,543;731 
sec. by other collater: 45,712 
Loans, discounts and bills purchased 5,712,738 pcigsuatabe 





not secured by collateral......._- 124,235,969 143,043,386 120,136,587 
toc ecceptances purchased - ~~... 22,132, Te 3653-8 580,178 
Due from trust cos., banks & bankers 9,412' 59 19,350/671  5,070°734 

YR ay Se a ee pa ,0 54, 84,050 
Other. guewency auth. by laws of U. 8. 539,292 1,167,055 669,065 
a 103,178,929 98,360,670 103,947,607 
Due from tl the Fed. Res. Bank of N. Y. 61,921,944 46,206,967 57,321,284 
Customers’ liability on acceptances.. 44,106.778 37 027 rt) 42,039,326 

tomers’ | aay on bills purch__. 23. 146,072 GI 2 ect 
ee 3,655,102 P88 458 6,340,766 

RES MEI pa e ce ee Nelaee e $745,372,400 848,967,290 $817976,883 

Liabilities— 

ESTE ERE epee a rE 5,000,000 $25, 000,000 $25 


urplus fund an $25 000,000 

Surplus fund and undivided profits.- 75,020,371 86,887,330 

Reserve for taxes, exp., 2 ome g., &c. 12,581, 330 82,631,387 
eman 


Preferred d 2,361,206 ee 
deposits, demand --_-..... ‘073, nos 
deposits, time... ~-"~">777 43,057,121) 31,096,093 


4, 0 9,450,551 
Deposits, not preferred , demand. .--385, 275.709 400.892:133 502 439,628 





ties rah on : referred, times --=-- go822-139 
t cos an ers._ 95,.059:122 134:070'506 74,558,284 
— spre Talsimuudetid aes cn 26.146 rth 38,486,961 33° 200° 140 
Other , :  paeceeenepueesas 2:786.796 1,165,873 4.026/351 
as ae 8 745,372,400 848,967,290 $817976,883 
Amt. deposits on which int. is paid. _$468, oe '210 537,100,171 $337028° 689 

1930. 1929. 

Net profits for year before re dividends. $7. 833 (041 11,755,943 $12, 05 
Dividends paid during year_.......- 7,500,000 . 7,500,000 . #'500:000 





Bank of Sicily Trust Co. (New York). 








Resources— Dec. 31 °31. Dec. 31°30. Dec. 31°29. 
Pee waar wyatt Se MAAR eats 
t Ws O rae a ° 
Gut ere ccanaweaapeaianas “ate Laat *ute 
res’ve es ‘ 04, ° 
Due trom approved tr. on. bankers 746,218 1,835,272 434,582 
Stock ye investments —— = -— 3,981,273 4,425,505 6,117,184 
Lo ecur y mi 
rtgnee of other eslinteral.....-. 723,648 _ 618,999 . 632,315 
Loans & pane epee | ay nee eee 488,816 1,926,180 3,426,057 
Loans, ts an ur 
ay : red by wollaseral., SPS 2,557, 2,529,326 3,175,063 
SELLE LES ERG 13,424 106,4 19,661 
Own openness purchased-_..-.--- 19,102 61,224 191,838 
Seen? Rasiliy on” acceptances - 2 30'704 136000 268 358 
liabilit; n tances. : f ‘ 
Customers ii ess pes cules icenpieeamipeneea 207 ,352 206,084 206,136 
dn isis sk ncohabusnthavasise' sbi turin $11,625,584 $15,084,748 $18,620,843 
Liabilities— 
Ec os stale ee en netoanassoe $1,600,000 $1,500,000 $1,500,000 
Surplus and undivided profits---. 500,000 1,000,000 2,000,000 
Reserves for taxes, expenses, &c--- 33,619 Sa. tae 
oo ee 0 a 
te, time._......-.-- 7 
Deposits, not preferred, demand .-- 3,361,812 2.781-481| 12,945,148 
Deposits, not preferred, time-..---- 4.912.589 7,337,238 
ye = trust cos., banks & bankers-- $i}. pee 1.613.218 1,112,636 
Other OC: ae 129°456 241.481 
EE i wih instr erdigiemiate mma a $11,625,584 $15,084,748 $18,620,843 
Amt. deposits on which int. is paid-- $7. 111,195 $10, '881 "750 ll ‘226, "948 


*Bronx County Trust Co. (New York). 





Resources— Dec. 31°31. Dec. 31’29.*Dec.31’29. 
id cee sia nonin cee Maine $87,786 $89,960 119,286 
ph aes. authoriz. by law of U. S_- 592,193 811,984 839,300 
RE ESE OA Oe ae 712,044 1,249,085 842,905 
Due P aay approved res. depositaries_ 681,126 1,678,966 1,516,221 
Due fr. other banks, tr.cos.& bankers -.-----. — ------ g 
poo and pend investments. — -— ———- 6,828,285 7,946,883 5,948,626 

ns sec. by bon m 

or other real estate collateral__---_- 1,424,990 2,096,393 2,542,150 
Loans and disc. sec. by other coll____ 2,038,579 3,118,825 4,701,834 
Loans, disc. & bills purch., not sec. by 

CN a a cicces ee aabaipsiabeicedk Sei cstamcas 5,014,563 6,525,845 7 930. 144 
SERRE ASSIS ree ee eae 1, ry y 2,2 
Bonds and mortgages owned__---.--- 1,966.8 2,231,182 3,059, "046 
BN is ais os sci pe ick noe 1,141 36D 680,169 
Customers liability on acceptances -- 650 4,410 424'248 
Re ee eee 408,216 SiG9s4: ... -xcakem 

a ici a as Sid et eteateiey $20,898,340 $26,854,091 $28,382,172 

Liabilities— 

0 ELT LTE $1,550,000 $1,550,000 $1,550,000 
Surplus fund and undivided profits_-_ 617,375 1, rit 772 ~=—«1,188,689 
Reserves for taxes, exp., &c_....-.-- 1,123,011 ee 3 eas 
Preferred deposits, demand__.--.--- ,240,087 3,594°310 2,807 ,900 
Preferred deposits, time__....-..--- 63,9 661,876 

Deposits not preferred, demand ---_-.-_ 9,243,124 1) A ea 22,158,978 
Deposits not preferred, time--_-__---- 4,234,884 7,591,564 

yond de a cos., banks & bankers--- ss ar wit 6,646 
Other iabilities Se a a NE od 501,507 280,748 669,959 





EIR Saye eee eee aera $20,898,340 $26,854,091 $28. 2. 172 
Amount of dep. on which int. is paid_-$10:000,000 $15,000,000 $16,275, ‘000 


* Fordham National Bank and Bronx County Trust Co. consolidated as 
of Aug. 1 1929. Above +" es for Dec. 31 1929 are results for both com- 
Panies for previous years for the Bronx County Trust Co. alone. 





*Central Hanover Bank & Trust Co. (New York). 


Resources— Dec. 31 '31.*Dec. 31°30. *Dec. 31°29. 
Stock and bond investments___..-- $259 ,454,474$177 ,580.212$118,975,691 
SRE LEAL TEES: 12°157.875 12,157,875 12,157,875 


Loans on bond or mtg. or oth. r. e. coll 801,417  6,057,52 

Loans & disc. sec. by other suliobamnl 181° "583.907 259.554.343 176,794, 519 
Loans ,disc.& bills pur.not sec.by col. 86,262,178 106,335,594 171,44 448,737 
fee a lesen ata 998 0,50 

Due from the Fed. Res. Bank of N.Y. 45,498, 704 63,435,002 4 ,939,202 
Due from approved res’ve depositaries -____._- 2,278,177 479, "293 
Spee from other bks.,tr. cos. & b’kers. 19,622,528 22, *a00. "341 19° 370, 169 


] 
pends and mortgages owned ------- bt oe 4,916,179  4,226,52 
] 








REE he lap eR tiara ca Z D087 
Other currency auth. by laws of U.S 1,839, "383 - 2,12 6 2,394,002 
pape Sep eee 96,059,344 ing’ 173° 050 156,761,048 
See Sens liability on acceptances... 40,997,744 98. '867.3 rts 59:790.468 
Customers liability on bills purch_...  -______- EE: on ee 
i nil REIT atl A EN 2,789,024 73° 043; $55 2,886,493 
a ad $756,293 ,690$858 ,305,673$769 258,940 
Liabilities— 
ERLE EEE gee ae ee ,000,000 $21,000,000 $21 


278. “208 84° ete Or 

9'512.696) 43,795,164 
36,497,323 | 

44, 469. (695 \464,621,853 


143:176.232 89,909,378 


$21 

Surplus fund and undivided profits... 79,103,247 87, 
Reserve for taxes, exp., &c 2 "304 
Preferred deposits, demand 21,421,692 
Preferred deposits, time_.._..._.__-_ 35,477,928 
Deposits, not pref., demand --__...- 432°550.536 
Deposits, not pref., time__________-_ 9, ,98 

Due trust cos., ba and amaneeiey ° 951,765 





Sn 42'223'153 61.507.637 60,656,808 
iB RE RE EE RS AIA IU is 3 N88 23° ie?’ Zi Peare. 
ES aR ce ea 2,978,080 3 "426. "355 5,158,030 

. "es eee: $756,293,690 858,305,673$769,258,940 


= deposits on which int. paid _ ---$406.511.000 


pementors—Fer Calendar Years 1931. 
Too t. & com'sions rec. during yoare2s. 200,742 
Int. credited to depositors during year 4,453,080 t > ° ’ 
Expenses during year, incl. taxes__._. 9,733, pat 1 ae oon 
Amt. of divs. declared on cap.stock_. 7,;: 7'350,000 7,175,000 
Amt. deposits on which int. is paid ___552. 299 ‘O00 520 O78. 000 464'520,000 
* Hanover National Bank and Central Union Trust Co. consolidated as 
of May 14 1929. Above statement for Dec. 31 1929 and 1930 is for consoli- 
dated institution. For 1928 for Central Union Trust Co. alone. 


*Chemical Bank & Trust Co. (New York). 


586,091 ,104$465,563 ,000 
1930. 1929. 
$26,877,054 ny 708-88 





Resources— Dec. 31°31. Dec. 31 '30.*Dec. 31 '29. 
i $160,721 $165,215 $186,184 
Other currency auth. by lawsof U.S. 1,515,590 2,460.14 2,532,717 
I 40,753,803 60.377.949 79.405,512 


Due from Fed. Res. Bank of N. Y___ 30,531, a4 
Due fr. other banks, trust cos. & bkrs 3. 061, 


es eo wort 50,829,270 
Stock and bond investments .793, Sot 


238, 1,890,373 
63,189,720 801,140 


& mo e or other real estate coll. 2,530 1,407 ,000 713,400 
Loans & secured by other coll__ 108.357. $39 143,990,260 127,205,529 
Loans, discount and biils urchased, 

not secured by collateral_.....___ 53,072,146 91,012,574 270,596 
Own acceptances purchased_________ 1253, 1,046,354 2,176,537 
I Rs 74,4 153,694 555,57 
Bonds and d mortgages oS” ais 6,038,687 3,359,430 ,266,7 
I .414,0 2,340,316 2,263,61 
See liability on acceptances.__ 32,417,267 35,606,096 30,253,71 
Customers’ liability on bills purchased 3.771.488 12,768,510 —-__-_-. 
tL cecuecmotauie 1,282,624 3,238,973 3,671,063 





Peeddcencuunessntcccecesees $406 ,030 ,044$478 ,635,356$423,172,081 
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*Chemical Bank & Trust Co. (New York) Concluded. 


ae 
ips 2 ARES 9 2 eee $21.000.000 $21,000,000 $15 000,000 
425,968 22, Rite 677 


Po y undivided profits._..._-. 44,758,832 

Reserve for taxes, expenses, &c__.__- 2,297,713 epee es 
Preferred deposits, demand-_______-- ae 039,575 18: 127.831 \9,113,638 
Preferred deposits, time__.__.____._ 11,453,448 4,27 

Deposits, not preferred, Senn 5 AS 686. ‘Eee = "767 .872 \ 260,009,606 
Deposits, not ote mag we ee AES 4, 6: 


3a" 114,443 68,348,627 





SS Se eS Ree ‘SOD . Dees Sanded 
grceprences aia ts gaat ws despot hninsarc 33,808, rt =. 665,505 31,494,796 
OMNES 6 x Ck dontiabasiwaones 771, B.70Gs0L0 © ncceeas 
Other | Tia bilities So. ia alin abn tcund Debibiseneee 2,495,202 5,129,176 17,187,737 
a te Oa in $406 ,030 ,044$478,635,356$423,172,081 
Total amount of deposits on which 
interest is being paid___.......- $227 ,444,285$212,694,712$212,846,948 





*Old Chemical Nat’l Bank converted to a State institution and merged 


with U. 8S. Mortgage & Trust Co. as of June 29 1929 with name as above. 
*City Bank Farmers Trust Co. 

Resources— Dec. 31°31. Dec. 31°30. Dec. 31 '29. 

RES Sac ee Po Mee ea em RE =e SIR a Sema FF 7 $11,665 


Other currency auth. by laws of U. S. $1,745,000 é 
A BE OLS Tae 180 38,748 
Dee troen Voteral Bes: Bank ole. Y. ... oscdsd ahikews 9,832 
Due fr. approved reserve depositaries 18,270,638 38.736 265} 50,722,762 
Due fr. other banks, trust cos.&bkers. 137 ,467 47,769 

Stock and bond investments________ 21,923,841 13,567,821 15,960,972 
Loans and discounts secured by bond 








& mortgage or other real estate coll. 81,750 94,750 97,000 
Loans & t. secured by other coll. 4,443,166 300,900) 0 | enna 
Loans, discounts and bill purchased, 

not secured by collateral__...__-- 8,041,659 5,329,201 270,596 
I on weg hocks aden?) oh ade 2 eee 12,594 
Bonds and mortgages owned. -_- -- 5,981,781 6,099,431 3,750,581 
pT OE ee eae ee ae 5,521,375 5, [ Ae ee 
og SS ae ee a Tee 4,294,358 5,389,381 2,797,852 

aa ike hab toe me nae ge Seas $70,441.215 $74,751,380 $74,578,199 

Liabilities— 

IR es a: ae gee $10,000,000 $19. 000,000 $10,000,000 
Surplus and undivided profits_____-_- 10,941,669 4 ooK 776 12,167,651 
Reserves for taxes, expenses, &c__-_-_- 2,607 ,524 ‘faa ee 
Preferred deposits, demand__-___-_-- 20:930,867 13. O19. 471\ 38,941,773 
Preferred deposits, time_____.____-- 3,604,786 15,1 


171,2 
Deposits, not preferred, demand___- 20, 126. 508 14.125.627 11,461,743 





Deposits, not preferred, time____-_-- 729, 4 scbebeds °Valeetelas 
Due to trust cos., and bankers = Bee videos’  “Unvaeiaes 
Camere Maree. 5 oe cba ck us 1,594 92,309 2,007,032 
Coe Ae Oe Sen Oe en Se SNR ee $70,441,215 $74,751,380 $74,578,199 
Total amount of deposits on which 
interest is being paid___....----- $28,265,717 $34,102,533 $39,080,019 





* Organized June 28 1929 to take over the a business of the National 
City Bank and the Farmers’ Loan & Trust Co 


*Clinton Trust Co., New York. 





Resources— Dec. 31 31. Dec. 31 '30.*Dec. 31 ’29. 
OO EE eee ne ee ee $5,269 #2 pre $13, 927 

Other curr. authorized by laws of U.S. 46,297 437 
Se en ES eee ae ae 95,577 102°771 i5's31 
Due from Federal Reserve Bank----- eel eee eee 
Due from approved res. depositaries_ 125,855 136,678 80,708 
Deer den. ee... cO8. BORNE ...-cce-- = BOO - ikeeede 
Stock and bond investments-_------- 1,029,096 889,938 739,097 
Loans and discounts secured by bond 

and mortgage or other real est. coll_ 110,815 CO ae 
Loans & discount secured by oth. coll_ 492,806 699,855 700,700 
Loans, discounts and bills purchased 

not secured by collateral_.....---- 918,999 413, us, 850 
I eee eee eee 
Bonds and mortgages owned-_-_-_---- 134,000 74,00 000 eisbetiiee 
nn. necelecueo a 16,855 19,852 23,949 

EE ES EL TARDE. Se $3,295,042 $2,552,959 $1,622,189 

Lintliiies — 
itt i a wine dgaaamiccwi $500,000 $500,000 $500,000 
Surplus and undivided profits_-_---- 529,053 510,495 506,083 
Reserve for taxes, expenses, &c_.-.-- ee x, ae ee 
Preferred deposits, demand-_.._.---- 117,1 8 ee nes 
Deposits not preferred, demand--_--- 1,537,104 ate ytd 604,491 
poems : mas preferred, time__...--- pat ge th 213,855 
te iabilities a 6,247 5,654 11,615 





I oi es a ws ern enna 
Total amount of deposits on which in- 
terest is being paid 


* Began business Dec. 19 1929. 
*Continental Bank & Trust Co. (New York). 


$3,295,042 $2,552,959 $1,622,189 
$1,294,309 $1,074,989 $267,571 





Resources— aDec. 31 2. Dec. 31 2. *Dec. 31 '29. 
ee ee ee eee $42,2 $5,23 $29,427 
et Oe a 521, 205 208, ts 79 
Other curr. authorized under laws 
Oe SE SP ee ees ee ees §. 400,744 14,220,037 17,704,394 


Due from Fed. Res. Bank of N. Y-_-- 


629,905 1,782,394 2,279,616 
Due from oth. bks., tr. cos. & bankers 


2" ,009,577 750,792 756,519 
16,326,578 


Stock and bond investments-_------- 9,812,054 2,942,518 
Loans & disct. sec. by bond & mtge. 

or other real estate collateral----- eee” > ee a oo 
Loans & disc. sec. by other collateral. 14, iss 71 17,200,695 21,642,990 
Loans, discts. & bills purchased not 

secured by collateral__..-...----- 7,107,442 1,437,193 1,425,221 
Own acceptances purchased--...---- Gaaue ~~. Besuee . -\’ wes 
oo ee ee eee 5,295 670 447 
Bonds and mortgages owned-_.-__---.. ee oN ite 8 pe 
I re re ee mae aanaete 29,896 29,005 
Customer liability on acceptances._.._. 880,545 -_--.. ,000 


880,545 
3,363,233 








Customers’ liability on bills purchased 3,363,233 -----.  -u---- 
rN Ea RS Se ee Sk 770,563 161,438 690,211 
eK Lcucetckneseeubaewenn’ $59,180,174 $45,609,293 $47,793,127 
Linbilities— 
Er $4,000,000 $6,000,000 $6,000,000 
Surplus and undivided profits--__-_~- 6, 1 rt 11,353,148 11,280,275 
Reserves for expenses, taxes, &c___-- 250,000  ¢ | Ra a 
Preferred deposits, demand--__-..---- 2,892,066 1 B67 | 282,682 
Preferred deposits, time___.-------- 1,446,663 633 f 
Deposits not preferred, demand----- 30,332,929 23, 313" '725| 29,426,456 
Deposits not preferred, time-------- 2.159.663 4:930 
Due to trust cos., banks and bankers _ 602,257 389 817 62,113 
DIPPER S Hc cstcescesecoeekoss eee” °| “sheleas 50,000 
yg eee ea ae kf. BR eee sy She 
SE ER aE ee ,250,000 = OT eee ae 
 . . cncccnnademeceese 200,941 35,279 691,601 
a Se ainemaan $59,180,174 $45,609,293 $47,793,127 
Total amount of deposits on which in- 
terest is being paid..........---- $15,627,000 $3,802,760 $,4640,000 





* Formerly Continental Bank; changed to a trust company Nov. 11 1929. 
a Straus National Bank & Trust Co. merged into the Continental Bank & 
Trust Co. and acquired the International Trust Co., both as of Sept. 15 
1931. Also acquired as of Dec. 21 1931 the Commercial banking business 
of the Industrial National Bank. 





*Corn Exchange Bank & Trust Co. (New York). 


Resources— Dec. 31 °31. Dec. 31 '30.*Dec. 31 '29. 
ON tae oe i cE de ra acs dh cc iat $1,073,257 $1,022,406 ,760,575 
Other curr. author. by laws of U. S-. 5,294,206 14,289,650 4,626,537 
I I ee a 26,354,530 29,947,967 46,185,616 
Due from Federal Reserve Bank- --_-- 27,551,054 22, ‘420, "820 27,635,123 
Due from approved ae depositaries _ 300,000 300,000 
Due from oth. bks., tr. cos. & 3,340, 533. 3, Fate 945 3,231,866 
99,794 85, 184,268 72,403,211 


Stock and bond Etanuninee Sa ob ae avila 111, 
Loans & discts. sec. by bond & mtge. 

or other real estate collateral__-_-_-- :903 
Loans & discts 


2,081 1,955,932 1, 
. sec. by other collat-. 40,565,736 63,164,567 74, 








119,546 

Loans, discounts and bills purch 

not secured by collateral. ......... 24,522,063 37,504,579 33,491,536 
Own acceptances purchased__..-...- 15,600 414,569 300,500 
BR OR LE ae eae 49,1 62,680 
Bonds and mortgages owned-_.--.-.-- 24,313,862 24,290, "472 «14,915,666 
pg es RE ie ae 14,647,870 14,381,660 13,415,475 
Customers’ liability on acceptances-- 1,035.555 2.722.032 3,205,261 
Customers’ liability on bills purchased 4,952,906  $-.--.. aeane 
eee G6... cn ccec ee ceee 1,507,578 1,433,752 1,399, 918 

RSS alge eee eae $289 ,005,625$302,112,323$298,483,113 

Liabilities— 
CRESS... on Kunde < ite ued $15,000,000 $15,000,000 $12,100,000 
Surplus and undivided profits-_-- --_-- 22,549,501 35, tt 334 22,603,963 
Reserves for taxes, expenses, &c___-- 6, ‘077, 676 035 latte ake 
Preferred deposits, demand. _-_-_----- 25,120,729 21, $60" 723 168 
Deposits, not preferred, demand _- -__- 176:877.646 182/981 BF 043" rth ‘447 
Deposits, not preferred, time ___---- 28\487,873 35. J 
Due trust cos., banks and bankers- -- 7 005 7, 879.708 5, 136,375 
on ws 1/051.218 2,781,367 3,449,471 
ee eee... -cadccanadocae 6R 0s | {Sewees * Sas 
eS. eee 365,481 577,341 737,689 

3 SRN iS Le BE TLE RE $289 ,005,625$302,112,323$298,483,113 
Total amount of deposits on which in- 

terest is being paid-..........--- $127,874,700$139,467 ,000$134,459,800 





* Name changed from Corn Exchange Bank as of May 21 1929. 
Corporation Trust Co. (New York). 














Resources— Dec. 31 '3f Dec. 31 '30. Dec. 31°29. 
Stock and bond investments____.__ $501,515 $367 ,859 $503, 052 
Due from trust cos., banks & bankers_ 373,895 844,254 388, 526 
Re RIS Ce ee 295 175 243 
Other curr. authorized by laws of U.S 788 1,229 1,260 
NE CNR es aig ccd edie wets ael ncaa 1,918 2,787 2,635 
RP MEN Sila Cincctkdwbede wd 645,482 585,796 665,864 

DE rk eas ean na ek ea eee d $1,523,893 $1,802,100 $1,561,880 

Lia bilities— 

Cee SOOO oe eee w ened $500,000 bot et 000 $500,000 
Surplus and undivided profits__.._-- 112,733 110,132 109,432 
Reserves for taxes, expenses, &c____- 361,457 546, Coe | eee 
Preferred deposits, demand-_-__.-..-- 46,55 47,140 129,781 
Deposits not preferred, demand_-__-__ 16,042 48,625 17,647 
Dee So. ees Goe.,. DAE & PARES... ....cosese..-..eueeee Ace 
eS eee ees 487,110 749,703 805,083 
Fate a ar is $1,523,893 $1,802,100 $1,561,880 
oe plementary—For Cal. Year— 1931. 1930. 1929. 
Total int. & comm. received during yr 9,006 $ 2,420 
All other profits received during year - 798,960 939,363 
Charged to profit & loss acct. deprec_ 8,459 8, 
Expenses during year, excluding taxes 718,760 757,217 
Amount of divs. declared on cap. stk_ ,500 130,000 
Taxes naid during year w- 21,006 40,243 
County Trust = tn York). 

Resources— 1 '31.Dec. 31 ’30. 31 '29. 
P ... cneteuscbgno aan dbeeinanne Sin: 117 $1. 052, 777 O° E50, ne? 
Other —. auth. by laws of U. S_-. 410,0' "620.0 1,000 
CRE EE. bicnwitwd dig weecnpnséie 1,273,515 1,153,356 1.742'856 
Due from n Fed. Reserve Bank of N. Y- 825,000 25,000 725,000 
Due from approved res. depositaries. 3,046,960 7,143,851 1,506,138 
Due from other banks, tr cos. & bkers. 5,05 5 
Stock and bond investments -------- 8,118,262 10,085,881 5,860,422 
Loans & disc. secured by bond and 

mtge. or other real estate coll_-_-_-- 618,989 569,782 581,816 
Loans & . secured by other coll_. 3,533,097 5,243,011 18,216, ‘098 
Loans, disct. & bills purchased not 

secured by collateral_........-.-- 7,033,053 6,359,876 6,419,423 
CE sxcercec<encanceccessce 120 106 269 
Bonds and mortgages owned-_.--.--- 702,000 1,000,175 878,025 
I Sr ia sa as ae colts haben taoe 1,908,574 238,584 238,584 
Customers Banety on acceptance - _-- en. awake. eee 
Get Se 8 ones eckenuasnao 428 ,466 369,450 200,721 

ne oe atmieanehen @ mama $28 682,462 $34,662,096 $38,042,814 

Liabilities— 

i i $4,000,000 $4,000,000 $4,000,000 
Surplus, incl. undivided profits ~.--.-- 3, 131,835 4,500,000 4,865,974 
Reserves for taxes, expenses, &c_.-.-- ‘ 344.77 8 199, Rg nes 
Preferred deposits, OS Se ea 5990'S39 7,012:303)\ 14,992,529 
Preferred deposits, time__---------- 1,000,000 1,197,226 

Deposits not preferred, demand----- 11'050:286 14:954:717| 13,910,433 
Deposits not preferred ME devaees 1,969,448 2,122,451 

Due to ane co.’s, banks & bankers-- 269,54 573,319 116,950 
i Cl anacerneaee =, Se ea 
Other abilities al 108,473 102,782 156,928 

_ | Seas te lg erheeledlaiecaaeieel siom 8,682,482 $34,662,096 $38,042,814 
Amt. of dep. on which int. is being pd. 37? 031,500 $22'446,.500 $23:466.600 

lementary—For Cal. Year— 19 


Su 1930. 1929. 
Total int. & comm. rec’d during year. $918,487 $1,676,218 








All other profits received during year. 240,045 400 ,663 111,78 

Charged to profit & loss on acc’t res’es 197,7 474,140 98,000 

Int. credited to depositors during year 267,685 494,425 510,424 

Expenses during year, excl. taxes ---- 444,112 313,860 314,397 

Amt. of divs. declared on capital stock 192,000 288,000 80,000 
Empire Trust Co. (New Tosk). 

Resources— Dec. 31 °31. 31'30. c. 31 °29. 
Stock and bond investments-_--.-.-_--- $17,186,730 Pst agg, 626 $05; 831,624 
Bonds and mortgages owned--.------ §21,221 793,306 1,034, 783 
ee ee naam FR ee aa 
Loans on bond & mtg.or other r.e.coll. 550,549 74,739 82,229 
Loans & dine, sec. by other collateral. 35, 312° "704 45,673,969 50,913,416 
L‘ns, disc. & bills pur. not sec. by coll. 4,842,160 6,965,448 9,705,888 
Geanteatee 220 Foe ee 20,860 18.896 83 
Due from Federal Res. Bk. of N. Y-- 2,831,732 2,435,896 3,558,043 
Due from approved res. depositaries.. 14,423,082 15,220,867 11,993,650 
Due from v0 er bks., tr. cos. & bkrs.. 4,154,497 3,636.0 9 942,591 
SERIE AG eae) Sie Pee "962.837 982,796 39,412 
Other currency auth. by laws of U. 8-_ 475,907 535,645 821,616 
Ca ee na. chee cbeeeve 17,19 18,3: 8,0 
C ao Bh liability on acceptances - - 382,955 52,453 39,261 
Ota Bee LC. s cana dddieGewacen 538,872 528,943 _ 626, 256 

yo Pegs Ss TE I ee cc ee $85,636,301 $95,959,986 $105581,682 

Liabilities— 

“gy Ce eS a $6,000,000 $6,000,000 $6,000,000 
Surplus fund and undivided profits... 3,062,237 8 ‘008,867 9, 00" 1592 
Reserves for taxes, expenses, &c.-.--- 1,791,284 See Seas 
Preferred deposits, demand--.-.------ i 550,072 10,420:139)\ 10, 454,586 
Preferred deposits, time..-....--.---- 2,025,581 4 
Deposits, not preferred, demand-_-.-- 41,061, ee 48.624'331| 72,265,835 
Deposits, not preferred, time. ------ 81294 643 11:726, "934 
Due trust co's, banks and bankers... 5, hos’ 265 7,060,458 7,311, 19% 
De cnouaaakendeulese 2,955 52,453 9, "261 
I as on caniticil 335° 938 510 880 210,225 
| Sk ae Sener y eee $85,636,301 $95 959,986 $105581,682 


Amt, deposits on which int. is paid. ..$61,593,736 $68,765, 729 $74.331,436 
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*Fiduciary Trust Co. (New York). 
COS— Dec. 31 3. Dec. 31_ 30 














Resour 
DIES 5 ois bon kus ckeogeh mebebr tang pagoascan $1 $325 
re, currency authorized by laws of U. S.----- rrr ts apes PB 

OR SOE wncncas we ne deetnmep nen anewescoenn (SO Ee 
Due from a opearee reserve depositors......-.---- 623 ,671 868,682 
Stock and bond investments____._.-...-------- 1,605 ,607 102,796 
Loans and discount secured by paew pony REIT IE sf xo 
Loans dis. and bill purch. not secured by coll._.-- Rae 
Own acceptances purchased. .......-.---------- FE, ee 
GEE BE ite bd dweteedescctdwesdenawsmeasas 23 ,045 45,658 

Pease orem tierkphanonnhoweneoer $5,695.937 $1,017.461 

i 

I os Ri sd uices aii dati abe ghee & dace si miank $1,000,000 $500,000 
Surplus. including undivided profits.....-.----- 1,000,000 503 391 
Reserve for taxes, expenses, contingencies, &c-_--- 174,920 14,070 
Preferred deposits, TNR: 5 a ME 5? © Siegeacacaeee 
Deposits not preferred, canna ei ihics sense ws x copes on os 24. asmens 
aa ge 6 BOT, COs oe ie aie meow csccnsons See), ae 
Due trust cos. banks and I i 35 sosdeiances ncesanaci EE. 8 asta aees 
Other Hiabilities i es as nimi ina RN oe i er ee 

i eilnie ith waiehelsees $5,695,937 $1,017,461 
Amount deposited on which int. is beind paid-.-. 3,303,654  -.---- 

* ~"* Organized in 1930. 

Fulton Trust = (New bg 

Resources— ec. 31°31. Dec. 31°30. Dec. 31 °29. 
Stock and bond investments_-_-..--- De: 690, 214 $5, 540, 193 $4,663,406 
Bonds and mortgages owned-_-.--.---- 750,900 859.600 821,500 
Loans & disc. sec. by bond & mtg 

or other real estate collateral_..--- 48, 53, 53,000 
Loans sec. by other collateral 8,349,769 12,724,285 12,974,295 
Loans, disc. & bills pur. not sec. by co 10, 72,429 17,500 
I io on cc iuehiombiheiine 1,544 20.749 8,962 
BT Is 5: <a pric dn or ating caitigseee dh emt tsi cb 435,522 *.. ree 
Due from Fed. Res. Bank of N. Y.-- 2,839,856 3,126,850 3,650,934 
Due from approved res. depositaries _ 661,873 786,252 291, 
Due from other bks.,trust cos. & bkrs. eee | eta | enteral 
8s EERE Se SES LEI SE RRR CE & 113,515 88,004 101,672 
Other currency auth. by Yaws of U. S_ 41,000 60,900 5,000 
CE CN os woe ewatniebaas 11,150 7,730 871 
we As ircis wiverein wi tdieddinlew wan ibty 119,506 134 ,660 86,703 

Ol a a ccnencaicainanearanl $22,053,326 $24,005,471 $22,734,486 

Lanbtiiites 
Cen SOOO 5. cesncadiiecadann $2,000,000 $2,000,000 $2,000,000 
Surplus fund & undivided profits.... 3,085,139 3,434,244 3, "404,455 
Reserve for taxes, expenses, &c_.--- 355,434 Grae 
Preferred deposits, a 2,004,201 = .272\ 
Preferred deposits, time....---.---- "852,149 "704:645{ 1,073,918 
Deposits, not preferred, demand_--- 13,197, '282 14,754,782 
Deposits, not preferred, time_-.-.---- "422.847 "866.893 15,813, oo6 
Due to trust cos., banks and bankers_ 66, ,074 61,17 
Ce. MIE 6 bn cccwabedbdenee 69,327 79.777 380/983 

a ai case ini 22,053,326 $24,005,471 $22,734,486 
Amt. deposits on which int. is paid. -$15, ‘371,300 $17,100,000 $15,733,200 

*Guaranty Trust Mog (New Pigg b 

Resources— . 31°31. Dec. 31 '30. *Dec. 31°29. 
Stock and bond investments_-....- $339; 431 rot ee rt 002 ,310$259,700,968 
NE ek mmm aees ; ; 14 ‘. 8,925 13,537, Et 
Bonds and mor es owned.-.....-- 1,445,273 4,407,303 971.1 
Loans on bond an mertgnge or other 

real estate collateral_......------ 182,399 4,250,079 6,937,338 


Loans & disc. sec. by other collateral - 4at’ ‘a7 586 608:531,788 586,057.791 
Loans, discounts and bill purchased 


not secured by collateral_......-- 289,931, 143 367,238,022 497,714,475 
Own acceptances purchased......--- J oF 3, 972.4 - 12,352,080 
EE EE a ae 104, 2,332,548 
Due from Fed. Res. Bank of N. Y.--105,824. 712 137, 61s. O68 97 171,791 
Due from other trust companies, 

. a gd 6nd DROS... ccccscedéuce 38,079, +4 72, 686. box} 64, ons. 8.738 
Other. aeeney auth. by laws of U. S_ 096, 568 FF eta’ 349 1,389" 270 
a a ss arin gan actepeneowal 10%. 726.933 177.618.871 263,043 


144 
pease. 84,092'372 157,255,752 187,763,920 


Customers’ liability on acc 
purch. 44,231,200 134,603,676 


Customers’ liability acct. bills 





SE ERS --. 15,580,774 25.326'828 18,192,639 
ET ox esitieicsin wna cedemnen ashen ara a $1,491 ,416,630$2018,085,703$2012258664 
Liabilities— 

I da ane osc $90,000,000 $90,000,000 $90,000,000 

Surplus fund and undivided profits. 194,959,038 207,442,797 202,636,023 

Reserves for taxes, expenses, Mewes 204.170 6,261,842  oaccenae 

Preferred deposits, Gomand bs Pi bile tt 8,562, 333 27 |224:930 

Preferred deposits, time....-.-.---.- 10, 530" '765/ 25,878,232 

Deposits, not vee Memon demand----743, bey ‘O58 9%. "895.660 | 1058971 402 

Deposits, not preferred, time_..-.-- 616,007 93,014,537 


Due trust cos., banks and ee (061,526 284° pas ,002 315. 474,927 
Acceptances 86,715,794 161,595,161 624,587 
1333 336, 673 493 





eer Nene... cocwuduewneoe 10,087,059 86, pT 
GE WORGREEE oe oncccduphusobene 44,231,200 134.603.676 -.-.:--..- 
co RCE Eta Ee ee Sale 2 = $1,491 ,416,63032,018,085, 705 $2012258664 


Amt. depos. on which int. is paid. ~$850 ,866,000$1,000 "237 ,000$954,910,498 


* National Bank of Commerce converted to a State institution and merged 
into the Guaranty Trust Co. as of May 6 1929. Above statement for 
Dec. 31 1929 and 1930 is for consolidated institution; for Dec. 31 1928 for 
Guaranty Trust Co. alone. 


*Hibernia Trust Co. (New York). 





Resources— Dec. 31 '31. Dec. 31 ’30. *Dec. 31’29. 

tee eden aasee ene 17, $4,16 ,180 
Other currency authorized by laws 

Re ge ee ct Be ie wala 198,228 124,293 152,454 
I : en (3) tie ate 
Due from Fed. Res. Bankof N. Y..-- 2,107,666 394,929 433,214 
Due from approved res. depositaries_. 3,084,858 5,367,900 4,849,375 
Due from other banks, trust com- 

=e a eee eee 599,757 388,212 400,569 
Stock & bond investments... _-- 3,418,848 2,511,932 1,655,855 


Loans & discts. secured by bond & 











mtge. or other real estate collateral _ 42,963 12,900 21,500 
Loans & discts. secured by other coll. 4,203,192 4,296,659 8,455,011 
Loans, discounts & bills purchased not 

secured by collateral_........._-- 4,184,721 4,398,601 2,703,726 
Own acceptances purchased - - --- ~~~ 194,925 54,051 697 
Oustomers’ liability on acceptances _ 206 ,228 410,470 280,697 
ee SONNE CE a eo cen adanbwcawee 234,702 68,305 77,950 

ct od ne die biiew mw $18,497,790 $18,033,101 $19,037,228 

Liabilities — 
ee ain $3,000,000 $3,000,000 $3,000,000 
Surplus & undivided profits_-_.-_--- 846, 2,139, ace 2,240,562 
Reserves for taxes, exp., conting., &c-_ 259,149 Dewan 5. Seo 
Preferred deposits, demand_._--_..- 1,528,021 1,247, 205 361,900 
Preferred deposits, time_.......-.-- 33,2 5,000 
Deposits, not preferred, demand...- 10,919,974 10,163,435 12,995,231 
Deposits, not preferred, time----_-_-_- 789.047 767 ,032 
Due a, bo bowed cos., banks & bankers - - - 706,001 200,684 41,263 
NN es Le 4 okie eueewen 226.200 421,676 317 ,887 
Other Tiabilities bibs as hbo Rehabee 89,696 29,249 80,385 

ee ge al di abil acewin $18,497,790 $18,033,101 $19,037,228 
Amount of deposits on which interest 

is being paid.......... intiktne ont $8,852,046 7,906,891 9,789,052 

Began be mn purines May 28 1929. Liberty Nat. Bank & Trust merged into 

the Hi Co. as of Oct, 21 1931. Broadway Plaza Trust Co. 


persed into. +24 “Hibernia Trust Co. April 4 1931. Above statements for 
Dec. 31 1930 and Dec. 31 1929 are for the Hibernia Trust Co. alone. 











*Hellenic Bank & Trust Co. (New York.) 

alas Dec. 31 31. *Dec.31°30. 
bel a ws i» php nda Sct lak pn Aa ir get tes asd $18,961 597 
ey currency authorized by laws of U. 8... ,199 ,106 
CR COSEES | 6. ss thie obs aac tena wad eees 73,881 ,009 
Due from opprewes reserve depositaries_____.._.- 865 1,194,464 
Due from other banks trust companies and bankers 731,959 208,715 
Stock and bond investments_--.----......------ 3,449,126 1,813,729 
Loans and discounts secured by collateral_____-_-- 120,221 247 ,024 
aoa. discts. and bills purchased not sec by coll-_- 546,814 131,021 
Cue Goceptances Warehased. 6. cccec cca ceccene | Shans 3,371 
Raina ikiis ob cadet. — re 

Customers lia SY C0 GCOSPURNOES.. 2 cecccnsnecs § Sassen ? 
PT POONER. 0 ona nao SUSARSRe ROS eeRneRec 56,595 37,123 
I i his: iv an aw > aor 00 rine epi tag sea mpi nla iar ela $5.263,801 $3,672,546 

I sages 

ig ce Dine gy tei eine aoa $1,000,000 $1,000,000 
re ar ma including undivided profits__........---- 313,238 506,543 
Reserve for taxes, expenses, contingencies, &c_--- 209,276 2,653 
Deposits not preferred  scurdecshaAnseweiy 500,017 8,196 
Deposits not preferred , time_-_....--..-.-.-----. 2,820,262 1,536,059 
Due trust companies, banks and bankers-_------- 417,885 36,366 
BN OS RR RE IE RE Le EERE Me ee 3,371 
DT DEN koko cnebsomipaduatbdgakwaths 3,123 9,358 
PI sss ‘an 'insdcal ig ws ee ne eh ad gp ine dain bana yeoman ata es se $5,263,801 $3,672,546 

Amount of deposits on which interest is paid_---- $3,656,410 2,079, 


* Began business Feb. 10 1930. 


Irving Trust Co. 
Dec. 31°31. Dec. 31°30. Dee. a1 °29. 


pac: ae datnbib inh eseainnsoecge ood © sabes hike chads anit 337, ih -3: 032 ste 
Other carr. author. by lawsofU.8... 4,708,8 7,342,032 785,809 
IE cee dswekukdan a 65.423. rth 121 ore. ‘986 178° 772,684 


Due from n Fed. Res. Bank of N. Y__ 44,415,626 


72,669,169 62:124°745 
Due from other bks., trs. cos. and aan 10,048,275 19, '837 28 618 





Stock and bond investments. _- . ot 352,054 146, 004; '889 88,201.775 
Loans & discts. on bonds & mtge. deed 

or other real estate collateral _--. - 585,943 723,948 6,622,519 
Loans & discts. sec. by other collat__127,813,888 229, an yt) 241,510,824 
Loans disc. & bills pur., not sec. by col117,689,239 135,257,487 165,518,489 
Own acceptances purchased ASE SR 14 ‘973. 436 1 ett ‘497 4,099,935 
| eo ee 15.335 73,671 142,232 
Bonds ane S stertguaes OWOGS 2.20.4. 8.691,830 9,940'883 10,486,415 
ND is secs iovain Wake bins hans deme 26,550,585 18,668,35) 784, 
Hacisastent Hability on acceptances. _ +. 822,149 67,000,562 60,743,579 
Customers’ liability on bills purchased 10,699,676 44,264,743 so adda, 
NS SE Ee Sa : 925,492 5.853.977 5,515,454 

Pr a> a cheiin-.*sbsdd be keeos -$621,053,366 881,366,820$865,980,391 

Liahilities— 
co a re ee eae 50,000,000 50,000,000 10.000 
Surplus fund and undivided profits__ 75,506,710 ae ted ans 33 040, 994 
Reserves for taxes, expenses, &c___._ 7,602,716 4,810,286 -—________ 


Preferred deposits, demand_______-_- 17 ,644.816 37° 42 "339 16,677,775 
Preferred deposits, time______._- -~- 16.444,817 11,243,265! 

Deposits, not preferred, demand_--_-_300, wer 871 399,255.260) , 506.263 317 
Deposits, not preferred. time______-_ 20,419422 14'435.365! 

Due to trust cos., banks and bankers. 84,673,658 156.727.922 131,466,123 
oS ee ted aie 33,799.281 69,692,245 64,275,685 
EE  _ Ser anne aga 10,699,676 44,264,743 —__._.__- 
Sg SS eee See 3.426.399 8.494.942 13, 556 497 


SES ct ee os Ses $621,053,366 881,366,820 865,980,391 
Amt.dep.on whichint is being paid 3333. '317.500 378.253'800 343 .726,700 





Lawyers’ Trust ys (New York). 


Resources— oc. 31°31. Dec. 31 °30. Dec. 31 '29. 
Stock and bond investments__....-- De: 651.373 $5,872,721 $3. 763, 266 
Bonds and mortgages owned__-----_- 3,138,125 1;956.063 3.054.500 
Loans on bond & mtg. or oth. r.e.coll_ 371,078 97,800 304,325 


Loans & disc. sec. by other collateral. 8,056,477 14,166,776 13,767, Ed 








Loans, dis.& bills pur.not sec. by coll. 2,529,553 4,178,752 3,627,1 
FS atc lathes mies eS as a 576 94 
Due from Fed. Res. Bank of N. Y__- 531,533 923 ,664 776,859 
pun from approved res. depositaries.. 2, on 9-650 is 46. 722 1.093 908 
Other gusreney auth. by laws of U. 8. rie 18 1,050, ‘552 938343 
I I ee 937.269  1,468:487 1,211,210 
Customers’ liability on acceptamces.. $$$ ____-_- ae eee F 
ET UNE. © & wetiwranaodiicabicecoee 163,719 209,415 202 ,006 

ee 23,893,170 $31,906,450 $29,649,130 
ol na. 000,000 

IT ee nm $3, $3,000,000 $3,000,000 

Surplus fund and undivided profits... 2,400,000 4, 622. 546 4,615,117 
Reserves for taxes, expenses, &c_._-_- ee. eo ee 
Preferred deposits, demand_____---- 1,094,463 13h ‘480 1,595,427 
Preferred deposits, time____._..._ - 442,86 +985 
Deposits not preferred demand______ 15.067,010 20,769,080| 20,175,253 
Deposits not wpateseed. § aes 948,530 1,321,529 
ye ee nd bankers--_-~ 20,516 101,111 96,038 
Other ‘tabilities ar a 11,647 25, a 167,295 

ee $23,893,170 $31,906,450 $29,649,130 
a of dep. on which int. is paid___$14, hee 369 $19, pet ‘060 $19,730,400 

plementary — Ter. Cal. Year— 1931. 192 

Tova t. & comm. rec'd during year. $1,235,857 $1,550,550 $1,923,439 
All other profits rec’d during year---- 3,399 44,660 135,121 
Reserves for contingencies, deprecia- 

tion of securities, &c__._________-_ OD 2 ee ee Ss a 
Charged to prof. & loss acct. of losses. | ------ 21,037 33 ,058 
Int. credited to depositors during year 152,433 369,665 436,916 
Expenses during year, excluding taxes 558,942 616,025 611,279 
oy of divs. declared ed on cap. stock-- 180,000 aat ono 308 008 


Taxes paid during 17,000 
Amt. deposits on which int. is paid... 12, 914. ‘000 20.756.132 19,730:400 


Mercantile Bank & Trust Co. (New York). 


Resources— Dec. 31 '31. 
Specie... ..----.- ----- - = - noo en nn ne een ee oo ---- =o $57 ,993 
Other currency authorized by laws of U. S__---------------- 327 443 
a aoa nimi 464,830 
Due from Federal Reserve Bank of New York__-_------____- 562 ,282 
Due from banks, trust companies and bankers_.......------- 09,177 
BE ae a 2,249,472 
Loans and discounts secured by bond & mtge. & other r. e. coll_ 294 ,2 
Loans and discounts secured by other collateral___-_.._..__-- 548, 
Loans, discounts & bills purch. not secured by collateral_____- 2,215,362 
ES ie. ee ek ee ee 
RIBS IEEE aa iS IY RL Pe LATE IES, TS. Re 98,000 
I IN 55 5 as teks os snide te celaiincna' wo a Olean ela o deat atenaa'e 246,840 

NP EAR ee OEE Tee Pe: Sy. 21 SATE E fates Seen 7 474,255 
ms Saoeiiee-— 

DCCh cttddhbl nd anclbib advan anenehedercnaenes eeiiee $900,000 
Sees Oe See eeee Mee... koe ences meccebswacdauea 604 26: 
Reserves for taxes, expenses, contingencies, &c....-------.--- 34,738 
rr, Ce ee aceneeemecdone 539,71 
Deposits not preferred, NN Sc reine 2,972,696 
ee ne Cembococksadence 2,216,767 
Due to trust companies, banks and bankers_---------------- 200 ,698 
Other r iabilities eae Wie hain dasa abo dete us bus coddesducas 5,378 

ST OE Daweh CoventbsoyedbisseksSeendbeowaueneaadie $7 474,255 





pusneas June 4 1931 as a reorganization of the Chelsea Bank 
& Tees Co 
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*Manufacturers’ Trust Co. (New York). 














Resources— Dec. 31 °31. Dec. 31 '30. Dec. 31 °29. 
Stock and bond investments ~-O: 149,319 $42. 341 Rt $74. 247 ,507 
pO Eh ES 14:956.140 13.176,11 13/126.869 
Bonds and mortgages owned 28,154,547 26,815.95 1,839,035 
Loans on bond & mtge. or oth.r.e.coll. 6, 730" 626 4,125.0 4,125,054 
Loans & disc. sec. by other coll_-_---_- 65,870,329 52,636,231 114,607,875 

Loans disc. & bills pur.not sec. by coll. 69,763,164 99,701,781 176,567,514 

Own acceptances purchased __.._.... 1,474,493 1,220,41 250,613 
TS AS aR ee ae 39,741 43 ,53 60,739 
Due from Fed. Res. Bank of N. Y__.- 30,784,880 21,304,971 52,469,093 
Due from approved res. depositaries.. §§ __-__- 836, 1,312,181 
Due from other tr.co’s, bks. & bankers 1,159,280 1,779,438 1,544,336 
CNS os eS near daent ace 711,993 757.0 617,886 
Other currency auth. by laws of U.S. 3.206.073 9,459,093 3,219,240 
SE ND out) Rigi k erro w Sanpete ,838,999 16,021,324 20,839,741 
Customers’ liability on acceptances... 14,186,752 ess ers 11,952,635 
Customers’ liability on bills purch_... 16,317,589 21,572,150 = ---.-. 
SER, RE 2 eS Pe ee 1,336.669 1,321,028 1,408,606 

TNE 6 5 os KdsiidaCndinthenabone $365,660,594 327,119,136 508,188,924 

Liabilities— 

NE a os on sick itbinrins einen we 22'198-390 °25:610'268 86 

Surplus fund and undivided profits... 22,196,390 eo ag 265 58, rst Oot 
Reserves for taxes, expenses, &c__..- 14,263,685 RRR ae 
Preferred deposits, demand_____.--- 21,231,271 aa Est 918 12,646,629 
Preferred deposits, time__.......--- 4,202, 2,027, 

Deposits, not preferred , ani Rest as 174,053,427 115.110, b74 368,645,970 
Deposits, not preferred , time_-_-_--.-- ,282,700 91,178, ‘026 

Due to bog companies and tetas. 8,320,819 4 "393.896 5,682,218 
I oo clad aon an dain Ot 14,497,447 14, "645. "108 32,448 "865 
Bills Anam a Rs wat 2 os a ii pci tn 
2 SS ee eg ere 16,317,589 21, 372, aE” oc. susan el 
COUEr HINO. 6 eb ko Seo 794,579 64.534 2,754,551 

I isin setae a 5 ii eieormicll $365,660,594 327,119,136 508,188,924 
Amt. dep. on which int. is paid__-..-_- $66,031,153 133:735, ‘000 261:225,000 





* State Bank & Trust Co. merged into Manufacturers Trust Co. as of 
Jan. 26 1929. Above statements are for both companies for all periods. 
Pacific Trust merged into Manufacturers Trust Co. as of June 27 1930; 
not included in 1929. Absorbed Midwood Trust Co. Aug. 11 1931. Brook- 
lyn Nat. Bank taken over as of Aug. 25 1931. As to liquidation of Int.- 
Madison Bank*& Trust Co., American Union Bank, Bank of ot ay & 
Trust Co., Times Square Trust Co., Globe Bank & Trust Co., see V. 133, 

. 2866, 2711, 2555, 1394 and 896. Chatham Phenix National Bank & 

ust Co. merged into Manufacturers Trust Co. as of Feb. 10 1932. 


Marine-Midland Trust Co. (New York.) 











Resources— Dec. 31 °31. Dec. 31 °30. Dec. 31°29. 
Stock and bond investments__._ ~~ $25,659, ooo $21. 042, 197 $13,577,157 
Bonds and mortgages owned-_-_------ 1,366, Po 585, 2 of 
Loans on bond & mtge. or oth. r.e. coll 487.1 l 
Loans & disc. sec. by other collateral _ 19.145's68 26,797 578 21,540,216 
Loans disc. & bills pur. not sec by coll 14,635,524 12,884,059 12,507,669 
Own acceptances purchased-__..--.-- 2,368,180 a ara 
CO RE SEGA RRS ES A ,643 1,704 3.4 
Due from Fed. Res. Bank of N. Y_-- 6,096,281 8,422,062 8,108,244 
NS nC Ee oy ee 106 ,000 ce 
Due from other bks., tr. cos. & bkrs-. 1,316,130 3,524,913 647 ,762 
I Gate hak a a oe merece wie 65,45 310,9: 914 
Other currency auth. by laws of U. S-_ 583 ,500 ¥ R 
| OS Se Ae ne Ee ee 5,848,189 6,987,788 5,707,075 
Customers’ liability on acceptances_. 8,214,034 7,429,238 2,148,925 
Customers’ liability on bills purch_.._. - 5,181,170 8,327,481 ------ 
SE SE cain ccc cw hamesat eens 369,989 379.995 442,510 

TE ts iil: scsd ates nein ain anata $91 445,872 $99,365,820 $67,959,466 

Liabilities— 

GOSS ALLELE LALLA $10,000,000 $10,000,000 $6,000,000 
Surplus fund and undivided profits.. 7,019,006 9,527,095 5,659,171 
Reserves for taxes, expenses, &c_-_--_- 183.601  “., Spee ers 
Preferred deposits, demand__.-...-- 1,957,343 2,038,575\ 3,380,689 
Preferred deposits, time_-_-.-....--- 1,736 ,63 1,644,060 
Deposits, not preferred , demand ----- 40,507,736 44,428,219) 47,767,611 
Deposits, not preferred, time-_------ 2,591,648 2,671,088 
Due trust co’s, banks and bankers... 6,607,488 12,673,547 2,176,207 
SP PES 5a. eae So s)| Re ear ee 
yi ie Me cay Ee ST 8,342,308 7,477,761 2,288,144 
I S.161.570  Gaeeet”  edwees 
Seer MANNE. wooo no soccucsccce 218,566 99,824 687 ,644 
nay: Mien ec age ie NI. 5 ug la eae $91,445,872 $99,365,820 $67,959,466 
pas y tte on which int. is paid__.$37, tgo: 000 56,950,000 35,700,000 
Supplementary—For Cal. Year— 1931. 1930. 1929. 
525 $3,236,675 


Total int. & comm. received during yr 63.198 $3.006.201 


All other profits received during year 7 A24 126,392 ,62 
Charged to profit and loss— 

ee ee ee 49,410 

On account of other losses-----.-.-- 77 558 78,358 210,124 
Int. credited to depositors during year 444,017 861,262 55,32 
Expenses during peer , excluding taxes 1,366,272 1,406,049 1,230,729 
Amt. of divs. deciared on capital stock 1,000,000 800, 450 ,00' 
Taxes paid during year___..-..----- 82,557 50,500 50,000 


* Formerly Fidelity Trust Co. Name changed to Marine Midland Trust 
Co. as of July 1 1930. 


*(J. Henry) Schroder Trust Co. (New York). 











Dec. 31°31. Dec. 31 20. *Dec. 31 Py A 

EE pe ah ee eee $540 $390 $1,343 
Other currency author.by laws of U.S. 6,415 5,211 4,058 
SN a teats cla tw in acinar 257 ,606 297 ,670 148,319 
Due from Fed. Res. Bank of N. Y-- 916 tf 150,528 
Due from oth. bks., tr. cos. & eee 110,700 24,79 25,000 
Stock and bond investments__------ 3,768,984 3,177 4a7 616,847 
Loans & discts. secured by collateral _ 164,687 170,122 1,354,150 
Loans, discounts and bills purchased 

not secured by collateral__._-.---- 586,737 638,689 407 ,100 
Ce RS en ee eee 43,190 144,619 5,772 

AE, 2a, ney vi ew ay, mpeg Bp $5,536,775 $4,683,288 $2,713,117 

Liabilities— 
Cee | | athe ca iden ane ck odes $700,000 $700,000 $700,000 
Surplus and undivided profits ------- 534,518 440,274 370,400 
Reserves for taxes. exps., conting., &c 64,726 Jie ) ee see Be 
Preferred deposits, demand_____--_- 1,230,982 t en = Ba eee 
Preferred deposits, time-_-------.---- 1,404 ,069 903.787 ae 
Deposits not preferred, demand_- .- --- 1,536,644 4; ,786 1,111,807 
Deposits not preferred, time- ------- nc, teu PA 
Due to trust cos. , banks BBG bakers. 8 83s wa ceee 13 ,767 110,103 
tS So) ee Stes 8 = 8 tens - pavaend 404,800 
PO a aaa 11,670 9,054 16, 

| RR a Per err er ee $5,536,775 $4,683,288 $2,713,117 
Amt. dep. on which int. is being paid. $3,890,387 $3,416,122 $1,012, 

Supplementary—For Calendar Year 1931. 

Total interest and commissions received during year__......-- $208,506 
All other profits received during year_-.-.......-..-.--.----- 49,952 
Interest credited to depositors during year__........------.--- 26,792 
Expenses during year, excluding taxes_-_-....-..-.---------- 103,829 
tn he Ge Oe... cen cuascssandaddddsedéudasnece 5,793 | 


* Began business May 24 1929. 


New York Trust Co. (New York). 








Resources— Dec. 31°31. Dec. 31°30. Dec. 31 °29. 
Stock gmewlh bond investments _-....__- 104,371,980 $06,685,187 $41,022,045 
Real nd Ghee hhceboaasaneeacaae of . , ’ , 
Bonds and mortgages owned_-__--_.-_ 2,912,389 4,570,535 2,049,787 
Loans on bond and mortgage or 

other real estate collateral___.____ 4,411,500 5,014,740 7,785,900 

ns & . 8ec. by other collateral. 81,090,361 90,810,216 115,415,357 
Loans, discounts and bills purchased 

not secured by collateral__....__. 32,157,577 43,142,238 54,933,875 
Own acceptances purchased._...___ it "958  2°393;965 313,853 
ce ane ES ESTEE RII TIE 1,854 68,3 199,500 
Due from Fed. Res. Bank of N. Y_. 22, 787° 224 40,353,272 34,284,011 
Due from approved reserve deposit _ - 329.2 2,848,879 aeimeania 
Due from trust co’s, banks & bankers 991 484 652, 275,109 
aids a ae ate a 55,13 61,21 71,141 
Other serrenay auth. by laws of N. Y. 840,81 568,15: 540, 
EER Re 45,967.176 84,398,968 90,831,834 
Oustomers’ any on acceptances... 20,012,532 37, 024.343 42°604,232 
Customers’ liabilities on bills purch.. 14,143,552 Sn ..:. cae 
SPE POROUS 65 sis ik at ia ew ein 5,702,667 6.007.411 11,174,347 

RRR Satay i en Pe eh $338 ,001,770 459,053,169 $401864,540 

Liabilities— 

Cnrite’ stot. ii. ee a en a $12,500,000 $12,500,000 $12,600,000 
Surplus fund and undivided profits.. 26,559, +73 35,554,654 34° oe. 623 
Reserves for taxes, expenses, &c_._.- 11,919,160 3,997,025 "__2__. 
Preferred deposits, demand-__-___--- 18:039.358 11:767.719)\ 17,113,044 
Preferred deposits, time...........- 11,448,036 1 ,800 
Deposits, not preferred, demand----166,150.790 176,458,392 | 218,169,461 
Deposits, not preferred, time_---_--- 7,979,802 
Due trust co’s, banks and bankers___" $e 452.095 108,619. ‘336 70,644 
BRI oo $5304" 37,705,942 44,272; 379 
ee I 14,143 ,552 Cs ees tees 
"4 ee ee eee 415,301 1,439,100 4,887,440 
NR si el Bs Sh eres ce es casts castes a $338 ,001,7703459 053,169 $401864,540 


Amount deposit on which int is paid_ $204,881 ,045$269,112,255$218 969,963 


Supplementary—For Cal. Year— 1931. 1930. 1929. 
Total int. & comm. rec’d during year-_ $15,589,876 
All other profits received during year_ ’ 
Int. credited to depositors during year 3,799,235 
Expenses during year, excluding taxes 4,188,518 
Amt. of divs. declared on capital stk_ 2,375,000 
Taxes reserved and pa. during the yr_ 1,096,500 
Amt .deposits on which int. is paid_- 218,969,964 


Title Guarantees & Trust Co. (New York). 


Resources— Dec. 31°31. Dec. 31°30. Dec. 31°29. 
Stock and bond investments__-_..__- $20,352, 298 $15. Sot. $353 $11,036,980 


Keal estate 70 ’ , 
Bonds and mortgages owned_-_-_-_-_-_-_. 19 B.400.8 nan 24,868,221 
3,783,838 


Loans on bond & mtg. or oth. r.e.coll. 5,382,350 





Loans & disc. sec. by other collateral. 7,276,128 12 OBS S65 14,419,178 
Loans dis. & bills pay. not sec. by coll. 8,226,674 12, wet 1726 12,685,459 
RE RRS eee 1,725 $58 5, 
Due from Fed. Res. Bank of N.Y. 2,111,44 2. 188 "989 2,392,796 
Due from approved res. depositaries. 4.765.922 3,362,520 . 2,900,696 
Due from other tr. co’s, bks., bkrs.,&¢ 59,467 105,458 57,623 
IES BORG FG RNG 5 Ce 748,348 Boe As 41S 825,995 
Other currency auth. by laws of U. 8. 894,555 890,410 
7 SE slice ot Stearns 3,188,888 3, As. 134 2,995,642 
Customers’ liability on acceptances_ 114,950 9,555 34,779 
Customers’ liability on bills purchased S| a er oi See 
A a i a 1,234,657 1,218,391 1,193,780 
ie iin tt ie cocina cid $80,876,162 $82,669.669 $84,162,795 
Liabilittes— Dec. 31 °31. Dec. 31°30. Dec. 31°29. 
I ee us $10,000,009 $10,000,000 $10,000,000 
Surplus fund and undivided profits-. 21,208,095 24,830, 015 24,32 21,558 
Reserves for taxes, expenses, &c.___- * ‘44 S:), ee 
Preferred deposits, demand. ___..__- $'803 3,678,953 5,757 


Deposits not preferred, demand____- 40.069, 148 4g" ety ‘321. 





Deposits not preferred, time__.__..- 9 656 1,800, 
Due trust co’s. banks and bankers__- 127,57 165,270 86,529 
Nee udnoewe Bae 3 essence". Bilao 
Sia lin es a gai Saat 114,950 29,555 34,779 
nee 967 ,994 1,182, 759 _ 2, 112, 851 
Wo phon eee tooo. koe $80,876,162 $82,669,669 $84,162.79 
Amt. deposit on which int. is paid... _$34,924,471 $39,288,247 
Supplementary—For Cal. Year— 1931. 1930. 1929. 
Total int. & comm. rec'd during year. $3,221,288 $3,473,307 $4,100,586 
All other profits received during year. 8,166,766 8,033,476 —8,773,45 
Total income for year... _........-.- 11,388,054 11,506,783 12,874,043 
Charged to profit and loss— 
On account of depreciation....... § ------ 9,341 19,025 
On account of losses. ......-.---- 318,415 202'450 251 043 
int. credited to depositors during vear 298,41 637,578 
“xpenses during year, excluding taxes 5,363,047 5,619,823 5,903, Si0 
Amt. of divs. paid on cap. stock. ---~- 3,600, 3, ae’ 4 3, prt ‘000 
Taxes paid during the year_.__.._-- 630,094 23 2469 
Amt. deposits on which int. is paid_. 39,924,471 39, 388; 347 40, oer 138 


Trust Company of North America (New York). 


amg Dec. 31 '31. Dec. 31 '30. Dec. 31 ’29. 
SS Ee ee er $3 467 $2,138 $3,540 
ee currency auth. by laws of U. 8. 48,895 rb oot 128,138 
Ca gs ARI ie 2 i's Ga 1,992 2,581 
Due from Federal Reserve Rank- -- -- 50,000 50°000 an ee 
Due from mers | res. depositaries_ Omae 800! 1205 1,663 ,922 
Due from other bks., trust cos. & bkrs 50,023 97,45 117,620 
Stock and bond investments_______- 1,361,127 740,592 748,702 


Loans & disc. sec. by bond & mtge. 
or other real estate collateral 


7,112 5,000 
1,103,981 1,168,958 














Loans & disc. sec. by other collateral_ 1,505,807 
Loans, disc’ts & bills purch. not sec. 

i 811,620 847,239 992.068 
Own acceptances purchased.._-...-.- 17,828 36,472 2,200 
oo RNS EGE oR pa RI a 6 21 64 
Bonds & mortgages owned__...-_--- 39,835 329,878 316,055 
Customers’ liability on acceptances _- 98 ,838 101,069 268,916 
Customers liability on bills purchased 481 ia10 860. -peknee 

et, Ge iisecne 42,209 96,509 280,370 
| NR ee in. Ba $4,292,126 $4,421,399 $6,030,564 

ert ys 500 ,000 $500,000 $ 000 
rrr Me.  .. ea neminnanene & : 500, 500, 
akes fund & undivided profite_-~-- 309,309 337,293 314,075 
Reser ve for taxes, expenses, &c....-.. 10,486 RS ee or ia 
Preferred deposits, demand--.-.-.-..- 744,759 551,948 533,675 
Preferred deposits, time_...-.------ 44,728 13,25 
Deposits not preferred, demand... _. 1,618,604 2,054,636| 3,920,427 
Deposits not preferred, time. -.-....-- 838,558 32 ,86: 

Due to trust cos., banks & bankers- --~ 105,120 157,403 239,833 
we tena CR et) oa 
llc caipeasenanaaanen eet W313 = 109.775 78. 
ills il tN ap AR Ris ss! mame el ARAM SS 
Bie purchaa pecenten = one Sete 8,868 60'280 243,683 
pat el Ee aR = Se 2,126 421,399 $6,030,564 
Amt. of dep. on which int. is being pd. $1 38 652 $1,765,683 $2,138,937 
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*Underwriters Trust Co. (New York). 











United States Trust Co. (New York). 





























Guardian Nat. Bank and State — of Richmond County merged into 








cud ’ , « , Resources— Dec. 31 °31. Dee. 31 °30. Dec. 31 ’29. 
Pa + 9 MP is i lie nay Dec. 3) 2; be 2, °aee. 3} 22; | Stock and bond investments.......- $18,737 .900 $20,122,040 $18,580,760 
Seer eee Sees lee 0S. 187,773 882,047 15h | > ~ Dee enenets B'o88. yee 6977-293 6238010 
Re ON oh SS cee ts eee” 9 ee Ss Ra | ens 2ke merge 08nes......- 
f it * 37, 52 Of ae" LQG OF DOIG GI TOOPCRNEO Wu. wane. 2 eeraee 
Due from approved res. depositarics- 1,137,686 1,652,034 166,948 | Tons & disc. secured by other coliat, 38,627,138 37,974,800 54,834.527 
Pees One Send inverenente. .. -- -- - 3,125,154 4,153,688 — 1,017,032 | Loans. discotn ie ollateral  " §3.395,376 3,538,381 3,944,579 

ade seal ee ee ee 197,880 tk aan pa tees | Due from Fed. Reserve Bank of N.Y. _7,650,; 342 4,400,000 5,200,000 
Loans & disc. sec. by other collateral. 1,980,136 2,953,458 1,384,700 | Due from approved res’ve depositaries 15, 654.578 14,153,869 9,442,061 
Loads, diacoate — bills purchased ih hea ion - [TE cat hk cee cn nn neon an= 457,525 498,916 634,965 
Qventrafis.=— one ieee ey sash Sco wsised Total ———--n-nnennneenennenen- $93,711,307 $89,165,308 $100429,902 

gS SRD Se NS Ce ee Sooo” eae"! eee ee iabilities— 

Customers’ liability on acceptances-_ 129,765 (FO Eee ee CR CINE on civic chine atin iainwne $2,000,000 $2,000,000 $2,000,000 
I I ne ee 473 549 368 ,588 147,139 | Surplus fund & undivided profits... 27,005,358 27.503 497 24,709,000 
— Reserves for taxes, expenses, &c___- 692,525 ey S| TesEns 
E pm « I SSP eh A ee A ASE nae $9,659,276 $13,571,274 $ 3,514,169 Lane a pr ee — a oS Soa" S64 of ‘899, aif 48,270,286 
D ees aie Wile 5 ie eae ee a On oe ie ae Pac le oe ll ER 
Or Oe ee oe ee $1,675,000 $1,675,000 $1,000,000 | Deposits, not preferred, demand__. 16,725,432 if. 2 ee 226) 23,772,135 
Surplus and undivided profits____-__- 1.428.746 1,431,534 1.002,189 | Deposits, not preferred, time._____ 8,483,178 774) 
Reserve for taxes, expenses, &c------ 133 ,064 eS See. eae | Due trust cos., banks and bankers... 2.567.467 7 368" 050. 71,580 
Preferred deposits, demand________- 1,575,922 1,270,052) 200,127 | Other liabilities. ........-..------- 470,885 366.665  1,606.760 
Trapacie set geediered, Ganmand..-.. 3438006. 6.747.4611 1,000,965 | _ Total.---.-.---.----.----.---- $93,711,307 $89.,165.308 $100429,902 
agg ee preferred, time_____-__- 769.333 2,015,591 { Ams. oe mag m tT age $56, 748 635 $52, 612 436 67, ao 
a a euler ei we ciate aw wae eee eee OR See | Su en — ™ 

Aeneprences SEE Lia oe Pah RS a 129'765 Ree?) Sota | Tota fot. & comm. rec’d during year $5, 000. 624 $7,391,234 $6,465,553 

a ee eee eee 22,016 55,063 221,588 | All other profits received during year OP, Se ee f 
Int. credited to depositors during year 599'754 1,200,950 1,760,997 

2 oe es oa $9,659,276 $13,571,274 $3,514,169 | Expenses during year, excluding taxes 1,095,185 1,046,647 989,617 
Amt. ~ dep. on which int. is being pd. 33° 286,318 $5,550,325 $1,035,947 Amt. of divs: declared on capital stock ae 1 1,400,000 
a | 1 a a a ° . ’ 

* Began business Nov. 26 1929. ' Amt. deposits on which int. is paid__ 56,748,635 52,642,437 67,231.656 

*Brooklyn Trust Co. (Brooklyn). Kings County Trust Co. (Brooklyn). 

Resources-— Dec. 31°31. *Dec.31'30. *Dec.31°29. | , , , 
Stock and bond investments.......-- $42,416,976 $47,461,218 $34,034,028 | _ Resources— ee Se Oe ee eS 
Real estate RR TAS agrecenen= 143 . $14 if ae. BS 6, 2. 177 Stock and bond investments-_-----_~- $11,920,466 $8,971,524 $5,298,662 

onds and mortgages owned - ~~~. --- ‘ 153, ti RISA ATER ea a 210,000 210,000 210,000 

ns on bends & intg.or oth. r.e.coll. 2,217,189 187 1,764,816 poy ¥ < 
Loans and disc. sec. by other collateral 25'114.672 33'997,215 40°511.118 Bonds and mortgages owned_--_- --- 2,372,650 2,370,400 1,331,500 
Loans, disc. & bilispvr not sec. by coll. 26, akg 421 24,908,030 32,369,990 Loans on bond & mtg. or oth.r.e. coll. 366 370 167,475 421,632 
See acceptances purchased.......< 3,29% a £68 194.010 D dee 780 Loans & disc. sec. by other collateral. 9,809,433 13,085,012 17,946,679 

NG ee. i ei el oie Py 4 ' BT 
Due from Fed. Res, Bank of Nv ¥.2. 12,3631656 15741757 14,929'773 a en ee ee ee 
Due from approved res. depositaries. 3,681,350 1,753,343 7.76 sa atts ----------------------- 235 
Due from other banks and trust cos-- 720.51 | 74 read ‘ oon aes mos from approved res. depositaries. 6,187,011 6,497,978 4,702,939 

ne een ene =~ --- 108« , 09,2 . Duef: th ; i , J 5 " ° 
Other currency auth. by laws of U8. Ach mae erence a... ee a 
Gastousere’ sbilliy an acceptenres.. 5.316. 773 9'236.514 4.318231 | Other currency auth. by laws of U.S__ 2,893,546 2,993,655 3,101,570 
Customers liability & bills purch----- b+ 4 42 i} yet Baas ele FR a ce Shana 118,461 64,864 76.163 
Other assets. ----.---------------- 763,614 2,562,252 624.566 . Other assets__--...._------------- 350,096 275,342 260,013 

ME SE Eee diecewnnewéniowen 158 ,863 37233186888 694 $159107881 

Liabilities— hore ee a ee $38,139,602 $38,363,767 $37,541,505 
ee Sn on clewbeneeee $8,200,000 $8,200,000 $8,000,000 | 
Surplus fund and undivided profits... 12,893,065 21,081,177 22,478,486 Liabiliti 
Reserves for taxes, expenses, &c_.--- 1G.2hl.eee . 90 e. | taee. Canterices 
eens gece, Camene.-------- 18,382,445 ta) ee | Comte aeck.......---.----------=- $500,000 $500,000 $500,000 

Deposits not poe Mew “demand... 77,510,634 84/098:917 100,902,503 | Surplus fund and undivided profits... 6,562,497 6,453,636 6,347,412 
Deposits not preferred, time--_.----- 10,412,772 15. 7 383 | Reserve for taxes, expenses, &c---_-- 71,900 eee ee 
Due trust cos., banks and bankers_ 1,608,189 5,087,519 1,345,218 | Preferred deposits, demand___-.---- 9,878,412 10,917,418 6,351,121 
Rite oarene 7 on eneseneneennn 27 rer serts re ry DTT 6518.20! | Deposits not preferred, demand_--_-- 19,135,355 18,655.489| 22,501,731 
SE occas Saiwantnes- 318,042 2,158,047 1,874,149 | eee ees aor sees ae ----- re ory ere 

Total - aancoo§ SR 008 STaesi semen ess 2150107ER) | EO SU CC®, Semes ane Cane... ' ' 032, 
Amt. deposits on which int. is pald_-$96,078,208 $108741 200 $99,644,697 Other liabilities - ~~ ---------------- 57,156 67 348 208,565 

*Mechanics Bank merged into Brooklyn Trust Co. as of Feb. 8 1929. ee aie Sen eae $38,139,602 $38,363,767 $37,541,505 

i 


Brooklyn Trust Co. as of Jan. 20 1930 


Amt. of deposits on which int. is paid_$28,041,400 $28,745,200 $28,511,600 








BOSTON COMPANIES 


*Banca Commerciale Italiana Trust Co, (Boston). 


Resources— 
DO PENNE)... . cadsweabe $946,572 $7 7 67. ry $601 849 | 
EE eo ae oe wae be 255,510 377,681 
Time loans with collateral_--------- 7,374 ot 500 47,404 
PO ee 252,739 236.566 383,896 ; 
Bankers’ acceptances purch. or disc- See: 43 wes 6! 4 
onan naam ee 125 99 
Customers’ liability acct. of accept-- 42,890 3,466 27, 363 
Safe deposit vaults, furn. & fixtures- 1 1 me ' 
Interest accrued but not collected - 17,235 10,342 9,594 
Due from Reserve banks--_--------- 143,518 71,443 108,259 
Due from other banks- ---...--.---- 363 ,693 831,010 460,605 
Cash, currency and specie__---_---- 92,184 41,431 35,241 
ee Ol ee n nccienedoosee 4,539 2,923 8,468 
EYRE RSE SI PERE I Cs 3.755 3,918 
Foreign exchange future contracts...  ------. 298,274 2,456,058 
OEE SOROUIIOEE 5. « ~ oe co Skew ecwcccs ae... cee ee | bee 
, EAA a ee ee ore $2,173,925 $2,588,276 $4,520,989 
Liabilities— 
EO i aun cceenunes $750,000 $750,000 $750,000 
eee OO eee 375,000 375,000 375,000 
Undiv. prof., less exp., int. & tax.paid 10.679 75,542 68,645 
Reserved for taxes and expenses - - --- 11,300 2,997 4,53 
Reserved for contingencies___...-..-- 70,000 12' 591 2,473 
Due to other banks ---- espns ath asain 84,144 Seeger oo * eaeeen 
U.8. Government deposits_..-....- 6” RRR ige ae eee 
Demand deposits: 
eG. . ocean cecance 405,795 518,831 637,958 
ek. ondaabinenece tee. See eee 
ee CE. cv actuecmenece 1,524 7,592 5,912 
‘Treasurer's Checks. . ......------- 5,845 26,486 11,016 
Time dep. not payable within 30 days: 
Certificates of deposit. ........--- 4,500 34,370 24,500 
CE BOODOU ol. ccc swndespen 280,000 296,912 157.584 
Us. no cdhenthau woe 2,890 3,466 27,303 
DE uate nc ce kiaeebaeacm. .;:deenet «tame ie 2 
Foreign exchange future contracts...  -__---.- 298,192 2,456,058 
GC Ms S Bb cn ncumcdcaccas ace eee So eee 
ee $2,173,925 $2,588,276 $4,520,989 
Sav department (additional)_... $565,408 $498 ,023 $324,985 


Dec. 31 '31. Dec. 31°30. Dec. 31 '29. 








* Incorporated in 1929. 


| Boston Safe Deposit and Trust Co. (Boston). 








Resources— Dec. 31°31. Dec. 31°30. Dec. 31 29. 
, Bonds and stocks -___.........._.- $4,459,800 $1,947,355 $2,794,466 
ae Ne aaa 15,708, i 16, oi3. pl 17,747,210 
Ct tt Sn. co nacoaenatinnadnee 899,7 13 ,042 
". yg SR aps ae a ate 3,725,374 4,592 757 2,258,389 
Exchanges for clearing house- ---~~-_-- 551,503 498 ,5 967,213 
| Overdrafts and accrued interest_.._. 24,759  y 208 
SE EE erence tone enens 1,700:000 1,700'000 1.780600 
i) a nop kthnmbeaseesoneamemum ’ , , , 
Boston “Bate Dep. & Tr. stock in saan 
Bees Gr GUE. .<cacanteeonce 44,800 31,350 5,250 
, ae: es “eee $27,117,483 $26,535,209 $26,330,930 
Liabilities— 
a ed Dk akhidcacoaceditecioe ae $2,000,000 $2,000,000 $1,000,000 
Te ee con amnhcieenes 3,000,000 3, ‘000, :000 4, ,000 
ve oy a 798,051 "744 686,379 
NS oe ek eemeael 21,031,580 20,593'353 20,488,316 
Reserved for taxes, etc__....-....- 286.047 187 ,606 154,748 
Int. reserve & for. ctf. ot deposit ___- 1,805 9,536 1,487 
0) Re ay a ene $27,117,483 $26, ror — $26,330,930 
1961. 1929. 
Rate of interest paid on deposits._....«%% & 1% 2% & 114 % 2% 
Dividends paid in calendar year___-- $8 & $8 e (*) 44%, 


‘oO 
* Dividends paid in 1930, 20% Jan. 15 on amas of $1. 000,000, 1 
stock dividend Jan. 25 1930 and 8% July 15 on capital of $2,000, 000.9” 











Columbia Trust Co. (Boston). 
Resources— Dec. 31 °31. Dec. 31 ‘30. Dec. 31 ° 
United States bonds... - | ee $51,800 $155.8 12 $260 ay 2B3 
Other stocks and bonds_-........ 250,956 300,655 256, 276 
Loans on real estate_...........-. 1,597 ,400 1,627,303 1,599,620 
ee cam anamebe 535,492 989,488 861,417 
em 96,984 97 ,986 117,136 
a. oie lpibialchio ey 72,974 64,828 58,663 
RE ll a a RE Se 303,179 199,816 299,850 
ein mineecoue $2,909,395 $3,465,388 $3,453,124 
uele) conch $100,000 
' Cap a a i Oe 100, $100,000 100. 000 

Gurpias and protits.....cccccccccecs 382,740 360,126 +} 7,004 
Pes nencceceenancencesseeucs 2,426,654 3,005,262 3 308" 120 
! WIIG t os debinintinin asinine enm bintclies $2,909,395 $3,465,388 $3,453,124 
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*Day Trust Co. (Boston). 
Dec. 31 2h Dec. 31 °30. 








ALN LP ELA LAE PEAT A $4,673.14 $4,197,425 
I I eas sta ee es Gh x eon oa 2,136,846 2,229,439 
eee ane Gueares Want... .co.o.. onan neonse 601 1,234,556 
I I lo ta ak ca hae wc cp ee os ise eh as ob abh 37,732 44,479 

id aE a. cana an geno & ws OR Be aha OS $7,629,324 $7,705,899 

Liabilities— 

I ee A o  crestemsanebiespniiab agains $2.500,000 $2,500,000 
8 SE SS SEE TE Ga Eas ae 75, 265, 000 
Undivided profits, less expenses and interest-_----- 3, 54,547 
RE EEO Oe EN tet RO 4,751,230 4,848,082 
ee eg a, ee eee Geena 100.000 38.270 
ii ie ia sdk a tisncienianasdieipiretatintinbinms nai eet $7,629,324 $7,705,899 
* Began business in July 1929. 
Exchange Trust Co. (Boston). 

Resources— Dec. 31°31. Dec. 31 °30. Dec. 31 °29. 
ee Oe Rn enseune $5,662,097 els et $4,747,250 
Cash in offices and banks.__..._-.--. 1,167 ,263 ,837,921 2,085,226 
Safe deposit vaults, furn. & fixtures__ 90,000 90,000 90, 
Re SONS 2) oe oe ke. 1,184,768 1,097,813 1,714,394 
Customary liability on acceptances_ 11,484 7,364 101,207 
Se aed a 5 ths io costa, mode hotcaacn ene 2,004,524 4,532,168 3,851,730 
Loans on real estate. .............. 7,375,296 7,520,134 7,950,275 








eal estate owned.............<-.-..- 1,213,042 1,223,092 1,028,834 
NN as oacceag a a ita anniek igh ani awa $18,708,474 $22,091,507 $21,568,916 
Liabilities— 

Ee See hae eee aR rere $1,500,000 $1. 500,000 $1. 390: 000 

Surplus and gua anty fund__..----- 1,400,000 1/350,000 ,000 

Reserve for depreciation. _.......--- [ok ) ee a eee 

ic ,026 reg 261 182,886 

SE NEES A ES HE ee 11,841,915 17,841,319 17,053,481 

Rediscounts and bills payable______- 3,355,098 { 616. ‘025 878,306 

Acceptances executed _-...-...--.-. 364 101,574 

TIE. ROE ctw cvccinnwasnewaus 11,484 103° "538 52,669 
WU a & tatiacs doend Lednceaude wens $18, 0G. A474 $22, Om .007 $21,568,916 

Dividends paid in calendar year..... $135,000 $180,000 $180,000 


*Harris Forbes Trust Co. (Boston). 








Assets— Dec. 31°31. Dec. 31 '30.*Dec. 28 '29. 
U.S. and Massachusetts bonds-_---- $238,787 $242,991 $147,078 
County, city and town bonds pay- ) 

able within two years_____...___- 99 ,500 | 914,501 245,082 
Corp. & other bonds pay. in 2 years_ 296.755} 

Other bonds and securities_._.------ 215,703 

Loans and discounts___-__...--..-- 1,077,307 1,511,835 1,404,312 
Bankers’ acceptances purch. or disc. j-.--.-. ..---- 199,950 
NN cr i ee er eee 6,718 
Customers’ liability on letters of 

credit and acceptances____-.----- 22,200 14,668 11,800 
Safe deposit vaults, furn. & fixtures.. $$ -.---.  —- ---- 5,376 
Sen rn es uae at ee 36 
Cash and due from banks___-__.__-__- 1,084,395 1,624,026 637.375 
a a ils oS eee ep 33,745 61,403 9,002 

EES ae ce ae a MEY $3,068,392 $4,369,424 $2,666,729 

Liabilities— 

ON EA =) $500,000 $500,000 $500,000 
SS SR eT Re See 100,000 1. 000 100,000 
OS 2, Ee eae 0,575 1,548 18,880 
i i i OE 205. ... «meses See 
Due to other bauks...............- 203 ,639 
Deposits (demand): 

Subieet tage. cs ts cw cen 1,752,670 

For payment of coupons, &c___-_- 2,375,617 3,720,843 40,910 

Certificates of deposit._.......-- ; 

‘Treasurer's checks.............. 5 

Deposits (time), ctfs. of deposit__ { 7,008 
Acceptances and letters of credit___- 22,200 14,668 11,800 
eee NR ee ee ee ee a ee 

po TR Soe hi ep a $3,068,392 $4,369,424 $2,666,729 





* Company began business June 1 1929. 


* Jamaica Plain Trust Co. (Boston). 











Resources— Dec. 31 °31. Dec. 31 '30. Dec. 31 °29. 
U.8S.and Massachusetts bonds------ 4,7 $4,789 4,789 
Other stocks and bonds__......-__. 585,465 1,843,780 1,847,261 
Loans on real estate___........-... 61,542 721,000 © 2 ,260 
Demand loans with collaterals_..__. 115,8' 3,981 ,166 
Other demand loans__.-........ 2. 169,229 150,892 118,204 
Time loans with collateral_......._. 134,735 458,206 494,303 
I ee 479,342 538,55 618,935 
_ esa aay ips aia 3,90 18 646 
Cg EEN EEA ae 0,000 57,000 58,000 
Safe deposit vaults, furn. and fixtures 30,809 1,634 32,601 
Real estate by foreclosure____..-_--. eee. ees 
Due from reserve banks__........._- 65,476 237 ,248 212,494 
Cash. currency and specie_..._____- 141,563 118,374 122,067 
0 ge a eet a eR ee ee Fee ee 

Se a ae ea ee $1 a0 705 $6,241,858 $6,243,726 

Liabilities— 

Copital socks VE ee ee ee $200,000 $200,000 $200,000 
Sepiue SEES Sanh gs Ts ie RES 59,000 131,000 116,000 
U vidlod OS SRT 43,61 178,409 204,490 
BL i Spa ae pe 104,000 60,000 30,000 
Deposits subject to demand_____---- 1,250,839 5,447, = 5,542,843 
Se (ines 258 393 
| *" | eos Saar 222,000 225, 000 150.000 
es TN a Le $1,879,705 $6,241,858 $6,243,726 

* In process of acquisition by First National Bank.—V. 133, p. 4104. 


(The) Kidder Peabody Trust Co. (Boston). 





Resources— Dec. 31°31. Dec. 31 '30. Dec. 31 ’29. 
U.8S.and Mass. bonds_.....-.-.--- $795,690\ $811,838) $375. 000 
Other stocks and bonds_._.----.-.-- f 3,468 
Demand loans with collateral... - 409,293 483 ,981 1.854858 
Other demand loans-......--..---.-. 21.100 96,997 129,200 
Time loans with collateral........-- 595,173 969,285 1,033,653 
Coe GHG SER ee ccceces ccccccoes 227 ,402 434 007 83,126 
Bankers acceptances purchased-...-. $_____-. 200,000 101,265 
Pee Soc cebhandanwadne 45,000 45,000 18,000 
Ce ee dees i ceannd 210 110, 78 
Cl 2 le fo we cukcttnndace 197 G6. «aides 
Banking house safe deposit vaults, 

furniture and fixtures_......-.---. 55,669 43,711 17 ,833 
POR OI oii oh wo ccueowenases. <bean “Gitetes > *eeéee 
Ce .. .. ncmasmenesne 133 281 
Due from Reserve banks...-...----- : os. 615 1,167,633 { 657 ,593 
Due from other banks-_-._.....---- 26 \ 2,116 
Cash—Currency and specie_._.._.-- 103" 408 175,955 f 196,894 
Checks on other banks--....-.----- (818 i 1,669 
Ct ee od seeoonme 65 957 167 ,034 
tt 

ES aa niitsetnintnaaintie $3,351,652 $4,429,761 $5,742,893 








(The) Kidder Peabody Trust Co. (Boston) Concluded. 
Liabilities— 



































I OO a i a $500,000 $500,000 $500,000 
REI IRS El 00,000 200,000 ’ 
Undiv. prof., less exp., int. & taxes__ 69,953 95,887 136,618 
TOR CMAN ca. ee 24,708 5,000 
Reserve for contingencies. .._...._- 50,000 OG: > see 
pus $0 other banks... 2... ke Sewee. .. teupen 7,467 

» MeO VONNNG CONOMOR. ou OS ee ee 
p Riots: (demand)— 

Subject to check. ..............- 3,922,278 

For pa yment of coupons, &c-_ 50,913 

Rperreees OF GOONS... nw ceccae nkéece hen 

Certified mn * APES Saas 3,000 

Treasurer’s on is ih dttine ss eid eh aoe 83 
eS EC ieee eae See eR 

ertificates ¢ OF GRA Zip tiiintiws 50,000 

NE MOND UI 8 in os on cn iri oe 555,293 

Corporate trust department........  ...... 308,415 sn««see- 

ge | Ra ae as 1,741 

NA ii cai EE Ss igs ince eiben latie $3,351,652 $4,429,761 $5,742.393 
*Lee, Higginson Trust Co. (Boston). 

Resources— Dec. 31°31. Dec. 31°30. Dec. 31 '29. 
U.S. and Massachusetts bonds_-__-- $1,248,737 $565,456 $568 308 
Other stocks and bonds_..........- 3.996.907 5,466,016 3,759,325 
Demand loans with collateral_....... 224,647 554,069 3,535,844 
Other demand toaiie............... AE eee. ee 
Time foans with collateral_....... _- 1,171,883 1,756,152 1,968,119 
Other time loans... ............... 164,40 1,178,161 838,486 
Customers’ liability acct acceptances _ 250,000 *300,000 400, 
Int. accrued but not collected... _- 57,366 97.902 55,380 
Revenue stamps. .-_............... 141 285 250 
Due from Reserve banks__..__.___- 2,651,826 2,535,509 994,035 

96, 2,959,584 205,383 

469,127 384,563 368,191 

ade 1 991,161 La 

I niin acakacacnadit 66,004 112,024 68,424 
yg Rapti SURE peers ae $11,139,071 $16,900,882 $13,552,591 

Liabilities— 

Cee MOE. ae Ss cesecendavecces $500,000 $500,000 $500,000 
OS EET Tie 500,000 500,000 500,000 
Undivided profits, less expenses, in- 

terest and taxes paid 284,119 267 3 202 ,647 
Reserve for taxes___.......- 732,519 { 89,384 
Reserved for interest_..... - re 3t B38 14,699 
Due to other banks_____.--_- <iee 842,561 1,007.719 808 ,936 
U 8S. Government deposits......._- 13,940 61,450 163,885 
Deposits Genen®) 

Subject to check. .......-....-.- 5,090,326 8,435,423 8,788,257 

For payment of someone. ° REE 58,445 45,77 49,905 

Certificates of deposit........-.-- 400,000 1, ae. . aon 

Certified checks................. 25,946 27 ,020 20,538 

Treasurer’s checks. _..........--- 88,539 73,094 2,003 

Certificates of deposit (time). ~~ 1,885,00 3,358,69 869,840 

Open accounts (time)........-... 458,012 930,219 951,376 
ne 9 86 72 
Acceptances executed acct. customers 250,000 300,000 400,000 
oO Eee ee 8,724 193,833 170,897 

Total-...---~ i rshin taille healing drial $11,139,071 $16,900,882 $13,552,591 

New England Trust Co. (Bosten). 

Resources— Dec. 31°31. Dec. 31°30. Dec. 31°29 
Secdies and homOe..nccccccendcanwncce $9, 698,025 $7. 527, 7 $2. 909,680 
I a 000  2,007,4 483 
Semand and time loans......--.-.- 12’ 173.663 21,186, 764 33° 764 ,601 
Cash in bank and office... 546,936 6, ‘691, ‘058 7, '296 "757 
ee WINES. SS bc cacdcbunmeacwn "130,987 152/677 531,352 

IE OE EN Oe ee $30,524,611 $37,565,073 $45,536,873 

Liabilities— 

i oa ae $1,000,000 $1,200,000 $1,200,000 
ee etwas whtandaaddmadae ,000, 2,800,000 2,800,000 
Dnereied Prolite... on .ccccncoccccs 1,016,786 rT 149, ‘418 1,130,378 
Reserved for taxes................. 98,783 127.566 270,37 
Reserved for contingencies. ......-- DO.0GD. ... suadue > 23a 
POMS . . Jb occ- | ncacebecns..... SRA. Ste 201 39,790,225 
CON Ss ee cine oe ead - emma 150 ‘000 i 
Discount collected not earned.-__..-- 54,243 107,888 145,895 
Rent collected not earned.......---- 26.558 = Geioesooes ih eae 
PORE 2 Se ee eee ee . $30,524,611 $37,565,073 $45,536.873 
Stabile Bank & Trust Co. (Boston). 

Resources— Dec. 31 '31. Dec. 31°30. Dec. 31°29. 
Cash and due from banks_._.------- $133,498 $142,638 $59 ,484 
LeORs O06 GOOG... cccancnacnn 399,17 570,935 667 ,352 
ry 547,753 718,665 776,085 
Foreign department..........--.--- 29,797 118,514 eer 
Real estate, furn., fixtures & vaults_ 20,553 15,000 16,151 
oT OREN IG Sag hI IR te eh NE 13,484 33,798 

To ciel ate, an oe ws orth ee ctepnien es th $1,130,777 $1,579,236 $1,767,977 

Liabilities— 
RE SESE ie ee St $250, 000 $250,000 $250,000 
El a ale gs eel ot ideas es aay 125,000 125,000 125,000 
SS ae Ss See 7 Ms | nga: Uc ee 
TION Ce... .. ccwmdbew coos 9,433 21,261 85,872 
Tir COR... 2 beens . -. denn 180,409 246,363 
i eo ee eeenodowaa ia 738,844 1,002 ‘566 1,066,742 

ee eae ee $1,130,777 $1,579,236 $1,767,977 

State Street Trust Co. (Boston). 

Resources— Dec. 31’°31. Jan.2'31. Jan. 2 ‘30. 
Loans on real estaté....-«ce<<«c<c-e {$1376 -ba7}eoe ,517,442 $30,931,817 
Ti (ii. Go badee bee daeeae & 27 053 ,067 
eg ee eae ee ra 10,221,561 15 $70. ed 21,659,747 
EL LLL EA TTS 4,300,371 247,58 a 
Due from Federal Reserve ES 10,291,614 7368" O24 . 

Ch ae cevcana- SRS Lagan LOE 
R tate 'e deposit vaults-_-_. te ’ ¢ ,05 
Interest & ent accrued, not collected — 88/250 95°510 157.622 
©) t m account ac- 

ence and lees Of area..., 260244 613,008 1.58 0.506 
Acceptances of other banks end. & sold 9 BL erates "377 
Cte Gee fo ase cbios daedaa fe °°. gedent be of eeeeee 

age TE SpE ey Se Siero Se $62,023,608 $70,269,653 $71,765,227 

TAabilities— 
ee 2 eo casdacncoue : $3,000,000 $3, 4:290. 944 
Surplus and undivided profits--~----- 3,744,377 4,110,090 9 .o4 
Reserve for taxes, &c...-..------- 75, 96% 170,769 
DE.  nasanenannoass 207,143 148,437 1 O33 "B58 
Acceptances of other banksend.&sold) — =  —— — = [ _.---- 377,920 
Acceptances, and seneers of von 734,657 450.641 523.183 

SOG scan caceses ( ’ > 
BE aaliyah 62,165,519 62,036,671 


ene Mebeee. .. .occce cece cea ‘436 218/197 238/970 





Total ....---------------------- $62,023,608 $70,269,653 $71,765,227 
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*United States Trust Co. (Boston). 


Resources— *Dec. 31°31. Dec. 31°30. Jan. 1°30. 
U. 8. and State of Mass. bonds-_---- $2,290,058 $1,761,307 $2,330,617 
Other Stocks and bonds Lit nt aa te a 8,637,643 9,883,155 10,547,162 
Loans on real estate. .....----.---- 7,010,140 


Demand and time loans_----------- 7917-619} 16,763,968 19,294,982 


Cash and due from banks-__--.-.----- 2,597,648 3,050,008 3,785,607 





in Bask of Come. BGS...05 =~ waeeee 00 ,000 87,500 

i ae ee webu 162.477 1595052 = 171/294 

ONS BO BOE CLG SO $28,615,585 $31,917,490 $36,417,162 

Liabilities— pee 
Capital stock...--...------------- $1,400,000 $3, 

Pe oe tee es 2/000.000) 4°327,505  4'224'600 
|S —eaalaeteateteataatis 789992 
peserves ste PO gaa aia ine to po yy ee er Se er ee 
ee. ee 16:888/431 23,880,020 27.348.451 
og Aa re ak” a eiara eS nee 








* Bank of Commerce & bead Co. and United States Trust Co. consoli- 
dated as of Dec. 31 1931. Above statements are combined figures for 
all the years. 









Winthrop Trust Co. Plays eggs Mass.). 
Dec. 31 "31. Dec. 31°30. Dec. 31 '29. 











U. 8. and State of Mass. bonds_-_-_-_-_- $301,113 $302, $308,133 
Other stocks and bonds_-_--......-..- 631.699 711,044 532,721 
Demand loans with collateral. _...-- 156,906 138,379 538,372 
Other demand loans.............-- 52, 71,400 
Time loans with collateral_.......-- 78,818 278,342 25,623 
Ct GOD I og ccc conn cetnn 22,603 12,509 
Loans on real estate.__.-.....-..-- 1,728,299 1,771,478 1,671,910 
Banking house and vaults__.....--- 25,000 ¥ 
ESS eS ae ee ae 180,084 138,098 136,678 
, currency and specie__......-- 39,320 42,334 
EE TS SS RE TERE SU ee es A Fe ge ts 
bP a DtdhOnsCmnnoesuue $3,101,919 $3,479,594 $3,364,680 
CE cli ecinddeeawinns $100,000 $100,000 $100,000 
_ See ee 100,000 125,000 125,000 
OS eS. ee eee 66,369 61,191 56,611 
D i dace ns facade sestarepiaa eon pate 842,096 2,746,799 
Cee COONS kod ctmecbhiin dana a 2,2 
Galted States Governanen aaa) <a 
eee eG ee Rie Pee 
Due to banks and bankers____.._-.-- 315,072 229,840 
Reserved for taxes and interest___..-_ 67,108 31,215 40,626 
BS so dacncko deena ences $3,101.919 $3,479,594 $3,364,680 








PHILADELPHIA COMPANIES 


*Banca Commerciale Scaumer > Trust Co. (Philadelphia). 


*31. Dec. sf *30. *Dec.31'29. 
$23 


Resources— Dec. 31 
$1, '120,707 $611,59 








Cee ene DE... ontbbardeccoe 7 36 873 
Demand loans with collateral._.-.---. 359.3 387 565,787 1,306,578 
Other time loans and discounts------ 433.749 19,344 28,333 
Customers’ liability under letters of 
credit and acceptances___-------- 197,072 243 ,229 12 329 
Safe deposit vaults, furn. & fixtures... -.---- 14,15 
Interest accrued but not collected - - ~~ 51,911 26,443 8, 766 
Cash and due from Reserve banks--_-- 484,986 833,289 192,321 
Future foreign exchange contracts--_- tie wang eee. 
a charac sac ia oh sak oes aabeeedesdn > ante dees $2,740,927 $2,413,841 $1,785,201 
Liabilities— 
ee he. ce aaenedewenn $1,000,000 $1,000,000 $1,000,000 
OS OS SESE ES TE ee 500,000 500,000 500,00: 
Undiv.prof.,less exp.,int. & taxes pd- 24,52. J 40,000 
RO hn re an ees 910,216 611,237 229,591 
Letters of credit and acceptances ---- 197,072 3,22 12,32 
Reserved for expenses, taxes, &c____- 11,2 115 3,281 
Future foreign exchange contracts - _- SD |: . igs him <0 Sceaaawe 
Other Habilities_............-.-..-- i ai PF a Scls ah ec 
co RRS IS Cea ye ec eae $2,740,927 $2,413,841 $1,785,201 


* Began business Nov. 1 1929. 


Banca d@’Italia & Trust Co. (Philadelphia). 


Resources— Dec. 31°31. Dec. 34°30. Dec. 31 '29. 
a $350 $31,682 $30,800 





Other stocks and bonds__----------- 37,798 56,78 75,860 
Porteages and judgments of record-- 204,819 271,263 311,156 
Demand loans with collateral. _-_. 9,769 14,210 34,430 
Commercial & other paper purchased 25,415 29,821 29,149 
STRESSES SEE Be a SL LET 1,910 
Office bldg., furniture and fixtures _- 22,635 22,994 ,839 
Real estate by foreclosure, &c_..._-- 64,317 63,840 85,100 
Due from Reserve banks_-..-..---- 17,359 41,805 38,027 
Cash, currency and specie__-...-.--- 6,999 3,293 12,917 
CNN Loko chi nhieodcenswe ,00 ,022 2,788 
Due from banks, excluding reserve - __ 3,513 4,307 14,858 
SNE AG vince units Reekeeeee ow $402,620 $541,022 $651,129 
Liabilities— 
Comal SN Ts nc chbemibaweds $125,000 $125,000 $125,000 


epee _ ~ ee a ae ’ ’ ’ 
Undiv. profits, less exp., int. & taxes_ 4,522 2,000 1,318 
Due to other banks 3 





NG, CN. wn non nane 31,418 50,1 ) 
Time deposits (savings fund, &c.)__-- 107,879 278,597 377,838 
Banca Commerciale Italiana (Rome). ------ ee) = —- eee: 
ade . > eimabuele al... «: eee 
ne eee 2,500 2,500 
| a ae eee 
ae i... 2 ~~" 863 585 
WO. cackuints souwuddababedinie $402,620 $541,022 $651,129 


Broad Street Trust Co. (Philadelphia). 





Resources— Dec. 31°31. Dec. 31 '30. Dec. 31 ’29. 
Cash. specie and notes_........-.-- $102,710 $445, 013 $346,235 
Due from reserve banks_._........- 147,413 Bran... weatee 
I FU MR a i os i epee cee 
Loans secured by bonds & mortgages-_ 284,992\| 1,842,458 1,875.985 
ee Fy ees © eee 71 f 
Bonds and investments_........... 1,021,324 926,293 356. 650 
Mortgages & judgments of record---_- 189,500 371,000 500 
Furniture and fixtures..__._._____. \ 987: 257 859,841 { et (031 
Banking house and other real estate. _ { 791.299 
Miscellaneous resources_..........- 97 2. eee 

tag hla A 3 eli i SPER RI Se 9A Be $3,752,916 $4,719,758 $4.285,700 

Liabilities— 

I i ee $1,000, $1,000,000 $1,000,000 
Surplus and undivided profits....___ 582,635 "585, 081 37% ,362 
Deposits subject to check..-......-- 1,297 ,556) 
TE Sn cool anos come 26,316; 2,684,444 2,158,765 
Treasurer’s checks.........--ncccone 7,885 
Special time deposits_-..........--- 366,826 

REE 6g! ip I 20,335 49,726 51,911 
mortgage o ) banking REE RE 400,000 x ,000 
NS ha ona x tlt Gh bers oe Fa Oe ‘ 
Other tiebiities, dividends unpaid--_ 1,363 507 662 

Total baw cecenc-ecsescecessoe BRS Denna 6 eee 


Chestnut Hill Title & Trust Co. (Philadelphia). 


Resources— D ° s 
i cicsee tebe ec. 31 Ee Dec. 31 °30. Dec. 31 ’29. 





42,119 d 

Due from approved reserve agents-_-__ ,953 at 306 er 675 
al reserve securities at par......-.  __.__- ,500 46.500 
Commercial paper purchased_______- 411,153 36,887 401 647 
ns upon collateral.............. 229,384 499,385 9,709 
Bonds and stocks............._... 398,018 473,713 420,474 
Mortgage and judgments of record ___ 238,871 292,225 54,564 
Office building and lot__...._______ 56,310 56,310 56,319 
Sener Teal Gstate.......cosencacone 77,506 76,420 70,530 
Furniture and fixtures.........___- 16,5 16,014 19,055 
A nin ac meeanmaae 4,9 21,43 22.472 
WOON Setuseunccn encessesscucese $1,525,825 ~$2,035,505 $2.155.562 





Chestnut Hill Title & Trust Co. (Phila.) C-ncluded. 
Liabilities— 

















Ne ee Je $250,000 $250,000 $250,000 
a ae 175, 175,000 175,000 
I Ss coo ah tid eceeababenie as 22,315 31,253 21,718 
Reserve for depreciation.........--- 22,5 5,000 1, 
Demand deposite_...........----+- 337 339 512,177 635,227 
- UIE EE RE OS Rss e es 463,661 809,344 817,104 
| SS EE SRS 8° Se 250,000 245,000 250,000 
Se RD: Sct wncccnldcd enum 5.010 7,73 5,013 

DE asd pee ind wneee weed $1,525,825 $2,035,505 $2.155,562 

Fidelity-Philadelphia Trust Co. (Philadelphia). 

Resources— . 81°31. Dec. 31°30. Dec. 31 ‘29, 
Bonds and mortgages owned... ----- $5,728,935 $5,225,027 710,957 
Seen G0 WOMEN o>. saeccdcccnen ,006, 58,206,472 35,358,662 
20 EERO 2S ES a 44,368,168 58,678,497 ,136,279 
Real estate, office building and lot-.. 3,796,358 3,237,821 3,248,019 
Furniture and fixtures.....-.-..---- ,622,089 2,610.025 2,577,824 
Cust. liab. on accep. & let. of credit - 298,976 99,552 370,803 
2 ES OS eRe Ss eae 5,897 10,219 536,912 
Due from approved reserve agents--- 6,176,151 7,972,173 6,577,129 
Due from other banks_---.-------- 452,344 4,229,556 866 7 
Exchanges for clearing house - - - - - -- 2,113,649 3,411,950 5,342,669 
Miscellaneous ..-.- SES 2a Ss 1,443,224 1,427,962 6,138,774 

SEER AS er Oe Sk, | 123,932 410 $145309054 122,864,729 

Liabilitics— 

I $6,700,000 $6,700,000 $6,700,000 
Surveus and protite.....<..<.<c---e 22,794,074 26,430,446 26,274,021 
Reserve for contingencies_-......--- ne. = emcees” 2 epee 
Reserve for taxes, int. & expenses ---.-. «SS eerie 
SN Sy RRR pe 6 83,233,424 109,535,775 81,129,446 
Bills saenbin St eS oe eae 7 | ere 1,400,000 
Letters of credit issued_.....-._.--- 298,976 — 299,552 370,803 
A i 454,421 PF = 

i 123,932,410 $145309054 122,864,729 

Trust department (additional) ...__- 800,488,270 $893326800 848,948,460 
Finance Co. of Pennsylvania (Philadelphia). 

Resources— Dec. 31 '31. Dec. 31 '30. Dec. 31 ’29. 
a a $341,406 $541,302 $45,040 
Due from banks, &c._........-..-. 59.135 
Commercial & other paper owned. - -- 909,393 1,126,256 525 
ap I ech me p ,541 
nm INO ed 5,615,559 ~=s#6 G30. ai 5,280,997 
ES a ee SS 339.450 675 . 
Real estate, sae & fintures.....-s.- 4,180,597 3,837, 904 3,321,623 
a a PIE 145,456 96.931 27 ,038 

et adie en cada $11,531,861 $11,908,305 $11,836,599 

Liabilities— 
CR eS ee Se eS, See *$2,350,000 $2,500,000 $2,500,000 
Surplus & undiv. prof. .......-....- 7,694,662 8,005,696 7, ea. 162 
Res. for deprec.,int.. taxes, &e__.._- 825,169 749.985 799.005 
OS! ap SER peas eae 8,210 544,663 ra +4 A76 
EN SEES GEE LM 100 ,052 100,000 100:000 
Miscellaneous liabilities. .........-- 13,768 7,961 7.956 

| RE a A IS SoS a $11,531,861 $11,908,305 $11,836,599 

* Reduction in capital to $2,000,000 approved Jan. 20, 1931. 

Frankford Trust Co. (Philadelphia). 

Resources — Dec. 31 31. Dec. 31 '30. Dec. 31 '29. 
Real estate mortgages_..........-. $1,114,642 $1,424,586 $1,864,846 
Geom end BORG... ocwcccccccoece ,334,839 4,612,716 4,730,494 
Loans on collateral......-........ - 2,936.012 3, 934 4,314,350 
Loans on personal securities_....... 1,908 ,25 2,198,444 2,271,445 
EEE SS ae 650,251 587 ,92. 454,305 
Cash on hand and reserve bonds... 663,795 702,449 308,309 
EEL OL LEM 445.974 527,213 13,885 
Other assets (incl. vault, furn. & fixt.) 72,887 58,372 71,917 

NNEC icine rine dewaddausibe $11,126,956 $13,600,642 $14,629,551 

Liabtlities— 
surplus Ee EN eee =o $500,000 $500,000 $500,000 

lus and souarve OO ERO 1,928,000 1,987 ,000 1,980,000 
3 ECON SIRES pe 453 ,666 "441 +757 357 ,992 
dep. payable on demand & time 6, tt 843 10,293:863 11,086,059 

Steee RE ss nu Sc atte oueee | § 447 "378,022 705,500 
React oe MAIR Se ho eae ae Pr ond $13,600,642 $14,629,551 
Trust department (additional) ...._- $7,743,202 7,062,900 $6,728,561 


Germantown Trust Mg (Philadelphia). 





Resources — ec. 31 '31. Dec. 31°30. Dec. 31 ’29. 
Cash on hand, due jm banks, &c_.. Pe: 345,764 $1,762,014 $1,862,413 
nn endless 649.066 11.939,.697 11,889,236 
Loans on bonds and mortgages-_-.-...- 2,383,471 ,621,786 2,720,000 
Stocks, bonds, &c.........-.-.---- 7,555,50 ,076,652 9,756,774 
COUMETCIA! DANE... cccecccceccces 442,552 73,104 538,315 
Real estate, furniture and fixtures... 2,184,910 1,919,472 1,175,171 
ee  ammetnainnndan 275,27 J 240,581 
SEB RS aa ae $22,836,542 $28,091,672 $28,182,490 
Liabilities— 
SP ee $1,400,000 $1,400,000 $1, 
Surplus and profite...............- 06,088 4 “330, 592 4, igs 326 
RR TT RA ai Te 17.130.454 22'361'080 22.598:164 





--$22,836,542 $28,001.672 $28,182,400 
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Gimbel Bros. Bank & Trust Co. (Philadelphia). Integrity Trust — neo es = 
Resources— , Dec. ' Dec. 31 ’29. Resources— Dec. 31 '31. Dec. 31 '30. *Dec.31 
Oash, specie and notes_...........- a ‘éh. 3h. S13) .an0 0. $121,247 | Real estate mortgages__-______..._. \$25, 894,359 $24,064,162 ra 179, 356 
Due ge ap kon reserve agents -.| 208,062 | Der tet 341.344 | Stocks, bonds and other investments 507,310 
Due from other banks, tr. cos., &c.- . eee eye on collateral and commercial 
Legal reserve soourities at par. ....- 60,000 ,000 107,000 Paper purchases ----.__._........ 33,334,395 44,434,900 50,578,059 
Nickels and cente_..._......- 314 227 Real estate, furniture and fixtures_-_ 2°777.434 2.636.582 2.582.637 
RR a I 63 ae >) ae Cash on hand and on deposit... _.__- 6,178,511 8,215,735 8'304 304;725 
Exchanges for Clearing House... _- 1,326 1,734 3 Customers’ liabil. on letters of credit. 1,052,124 1,836,255 948,723 
Time loans with collateral eee tgs 70°652 91 “708 101,222 | Other assets, accrued interest-_-_--_- 695,712 570,304 944;801 
| eS Tar am +4 9 
Ronde and stocks. _____ eno P 71.3 a! 2.090.638 2,677 ,624 BOR e ewncncesctccccccesecawces $69,902,535 $81,757,938 $89,045,614 
nds and mortgage owned--._.-.-. ’ 500 Liabilities— 
Furniture and fixtures. ......._.... 111.787 100.799 084 Capital al stocks TOR pen eee eae a eae $2,987,920 $2,987,920 $3,377,920 
ween meee wweeeweseeee= = 1G te ds | Surplus fund._.........____.____-__ ,000, ,000,000 ,600, 
Other assets... .. .....-.....-.2.--0- 297,879 182,783 96 867 Undivided. alas eermeaeei 11 300° o46 14992 181 2'049.702 
MEG . een cabbies cccaddasoees $2,441,318 $3,448,431 $4,287,901 | Reserved for interest, taxes, &c_._--- 2 196,495 1,017,630 
Liabilities— re ae ERE ER ty Mei ae 47,240,715 60,761,250 63,938,925 
ES SER AA LN TERR A $200,000 $200,000 $200,000 Reset ved for contingencies... - ....--.- ,000, gue Be PYAR A 
SO Uk amen 100, 100,000 100,000 | Dividend Jan. 2.__..............-- SE. 7a | cmmaeel ieee 
Undivided profite_............---- 71,158 101,880 CISD | Bee DOPAC. «ook ckn sc ccecsacuce ; ° pee OPS 3,741,000 
for int., taxes,exp. &deprec’n -. __-_-_-- 909 18,636 ters of credit issued_...........-- 1,052,124 1,820,092 1, 
subject to check. __.__-..-- 596,358 703,776 Titus | Cther Mabilities... eke S| eee Oe 338,535 
Demand aves ee eae ae oS 1,793 
Certified checks_---.......-.-...-- 16,096 1,051 1,3 i ie a as nate’ tata 1,757,938 $89,045,614 
Seccmas EE eS 1,480 6, 10,946 | Trust Trust department (additional) -_._-- 110,204 $38,301,776 $37,300,032 
| meen g fund deposits.............- 1,415,996 2,252,590 2,974,123 
Special time Pome ong SINS PRR, 24,937 42,064 40,2 ~ * West Philadelphia Title & Trust consolidated with Integrity Trust Co. 
eer DEL | 2 oe cca mons 15,293 16,200 45,585 = of Feb. 28 1929 and Columbia Ave. Trust Co. and Tenth National Bank 
erged as of July 1 1929. Market Street Title & Trust Co. merged as of 
pet aha RcioradNs Can tere $2,441,318 $3,448,431 $4,287,901 Feb. 28 1930. Above figures are combined results for all the companies for 


Guardian Bank & Trust Co. (Philadelphia). 





Resources— Dec. 31 °31. Dec. 31 °30. Dec. 31 '29. 
Cash, specie and notes____.__-__--- } $47 444 
Due from approved reserve agents _- $119,332 $241,869 145,408 
Legal reserve securities at par-_----- ¢ 
py a ae 798 727 
Comm’] paper purch., upon one name 511,120 

Upon two or more names_______- 41,571 
Time loans with collateral___.._--_- 580,265 1,010,005 154,274 
Call loans with collateral___...__-- 384,679 
Loans on call upon one name__--_-_--_- 57,541 
Loans secured by bonds & mortgages 14,500 
EERE TRESS Ea 417,810 231,866 93,472 
Office building and lot. ___...-__-_- 28,287) 37 ,946 = 

ture and fixtures___.__..._-- 10,023 / 28 ,287 
Book val. of legal res. sec. above pee} 8,525 6,924 : 
Other resources not included in above 16,795 

a iia rat adie i ied hatha aii $1,165.040 $1,529,337 $1,551,708 

Liabilities— 

TEE ey ELLA $300,000 $300,000 $300,000 
SS ee Set a a 100,000 100,000 100,000 
Undivided profits, less exp. & fas pd 4,324 55,549 56,703 
Reserve for int., taxes & ex 59,200 00! 13,6 
Demand deposits—Dep. subj. to to ch’ k) 704,185 

Demand certificates of deposits amet 

Deposits Commonwealth of Penna 490,494 786,801 70 


,000 
Deposits United States______-_-- 48,576 
Certitied, GRGGH o 6'5 oo Se ee 00 





Cashiers’ or Treasurers’ checks - _-_ ,086 
Time deposits, time ctfs. of deposit- 55,060 
specie: time deposite___.._.....- 80,481 277 452 5,943 
ime savings fund deposits-_-_---_- 181,673 
Bills payable on demand________-_-- See. .: .cckdbiee OL eee 
Other liabilities, not incl. in above--- 541 1,534 3,942 
EAs iaeiie td dw acaomeskabieaa $1,165,040 $1,529,337 $1,551,708 


Girard Trust Co. (Philadelphia). 


Resources— Dec. 31°31. Dec. 31°30. Dec. 31 ’29. 
Cash and reserve._._....-..._____- $7,295,609 $7,510,036 $5. 281,288 
Due from banks & clear. house exchs_ a O87. 286 7,398,647 6.507,126 
OS EE TS RS SER IE Fas 5.073 35,110,192 36.500 665 
U. 8. Govt. securities..........---. 39° 82,247 
CGer MACTIES 6. «Wc cewdweccsen 29,920,328} 44,083,860 36,666,794 
NL CO oa ib bs ives ms panded mained wis 237,398 
Banking some, - ER a 2,415,387 2,880,050 2,880,050 


I OE A are wininn 149,736 930,212 121,884 








Customers, lability on letters of credit 253,341 332,095 293.316 

a oe 48,700 36,505 57,571 
| RS ATG A PR pia eee ee SS. 111,335,105 $98,281,597 $88,308,694 
Liabilities— 

Gapteal OS ELSE GOO LA OE $4,000,000 $4,000,000 “4. 000,000 
a Oe eee ERE LP LSS 16,000,000 16,000,000 000,000 
METONEOR BOOTS. .. oo ccccccvaceses 829,168 1,929,964 (469.112 

Gm tan " 3 Sc ee 425,925 425,699 563 ,582 

Reserve for deprec. of securities -_-_--_- pnd a i I gal i 

De Se is Ueiele wins tenis eee matedin o = 79,715,662 75,193,839 61,845,684 

eT ,000 400, : 

“ Due Federal Reserve Bank.._.....- , ial hi 20, ill Be A 
Letters of credit issued 253,341 332,095 4,030,316 
Repurchase contracts, U. 8. securities 5,009,550 | -..--. | --_-.. 

» | RRR oe ee $111,335,105 $98,281,597 $88,308,694 


Trust dept., excl. of corp. truste___.$870,601,679 $813695,951 695,744,740 


*Industrial Trust Co. (Philadelphia). 








Resources— Dec. 31 ’31.*Dec. 31 '30. *Dec. 3129. 
er es PONS. 6... on etcbibeneoe $1,374,012 $2,479.965 $2,956,492 
Loans on collateral___-......-..-- 10,959,163 14,372,427 14,184,136 
Commercial paper purchased -—___-_ 
Bonds, mortgages and judgments_-_- 5,091 wane | 2,542,279 2,429,652 
ee a ae pe Sa 5,305, ry 8,412,924 
Banking house, furniture and fixtures 402,854 727,240 954.186 
Customers’ liability on lettersofcredit  -.-_-- 75,000 81,052 
Ge IE. Co cnccetunwnseds 246,915 415.595 522,680 

eRe ec alan ade OE nee gee eC $18,074,899 $25,918,361 $29,541,122 

Liabilities— 

Copisal i ee eg $882,250 $882,250 $1,281,818 

eorpies a a 4,100,000 4, 000 4,468,081 
Se vided | ey eee 176,878 502,537 624,952 

a 334,533 302,233 uiiieeieie 
sae an Crrrnee, eer: eee Be 119,000 
Pe ca eeC ore... 1. beet eashe 11,587,408 18,181,776 20,886,395 
Acceptances and letters of credit_.... | -_-.-_ i) ala tia 
tics 975,000 1, 000 =1,925,000 
CED BORN ibs dade Sécomnsdditn 18,830 41,571 5,876 

ai a i ae cae eat al 18,074,899 $25,918,361 $29,541,122 
Tract tands CNN so bwin aie « 14,413,367 $13 708, 835 $13,072,076 





* Consolidated with Fern Rock Trust Co. as of Feb. 15 1929. Name 
changed from Industrial Trust, Title & Savings Co. Consolidated with 
Textile National Bank as of Oct. 15 1929; camenidaned with Northeastern 
Title & Trust as of Nov. 13 1930. Above statement for Dec. $1 1929 snd 
1930 is combined statement for all the institutions. For Jan. 2 1929 for 
the three trust companies only 


all the periods. 


*Kensington Security Bank & Trust Co. (Phila.). 











Resources— Dec. 31°31. Dec. 31 ’30.*Dec. 31 ’29 
Real estate mortgages__........_.- $2,071,680 2,046,335 $2,215,739 
Loans on collateral 4 1 personal secur. 11,061,910 16,566,328 9,201,705 
Stocks, bonds, &c_..-.........-.. a a 5, 121 3,699,013 
Oash on hand and on deposit........ 1,169,037 1,953,174 1,316,498 
Banking house............-..--.-- 805.725 877,798 633,379 
EEE SU vada cwddncccaussone eis 263,609 599,338 51,682 

cc asetnaemininse wnnnnnn ne o-- $18,111,197 $27,125,094 $17,118,016 

Liabilities— 

ET i inn nade meedusie $1. m0. 000 $1,300,000 $500,000 
Surplus and undivided profits. ..._.- 203.352 4, 323. 641 1,604,488 
Contingent fund..--.............-. "631.106 250,000 5,0 
RSI RIE eee 10° ‘076. "752 19,340, rt 14,278,420 
Dividends payable Dec. 31_.....--. 78, +  , 
Reserve for taxes, &c__.....-----.- 72,181 3'855 52,594 
I a is a an Ss ws ws eae 2,690,562 1,735,000 550,000 
Miscellaneous Habilities..........-. 59,244 181,308 750 

Pc radinnbiictincieeaanmelivin $18,111,197 $27,125,094 $17,118,016 


* Kensington Trust Co. and National Security Bank & Trust Co. con- 
solidated on June 28 1930 under name of Kensington Security Bank & 
Trust Co. Above figures for Dec. 31 1930 are for the two institutions. For 
Dec. 31 1929 and 1928 for the Kensington Trust Co. alone. 





Liberty Title & Trust Co. (Philadelphia). 
Resources— Dec. 31 '31. Dec. 31 20. Dec. 31 ’29. 
EN EE SEO”! Oe Ye eee $195,613 $256,791 $286,339 
ome trom Dene, Gc... cackcssioces 901,162 1,330,125 541,520 
Loans on collateral. .........-...-. 4,110,102  5,042:830 6,049,356 
BOGGS, BONES, DG. c ccc cadnckdcese 1,632,010 1,459,762 1,587,495 
Dt) siatarecastdwdboanaes 1,277,274 1,289,434 1,470,370 
eseneenas paves purchased _-_----- 63,046 887,811 1,012,671 
Real estate, furniture and equipment 156,773 103 ,036 24,998 
Other resources._..-..........--.- 41,131 18,968 19,508 
ic ccstiaihcd dinimalcniniinthemme $8,877,111 $10,388,757 $10,992,257 
Liabilities— 
Susttal ce ii $1,000,000 $1,000,000 $1,000,000 
a acl wa ws ad nahin hen dois : ,000 =©=©1,500,000 1,500,000 
on “> =e eee 162,733 318,422 "319 ‘473 
Reserve for depreciation___.....--- 120,025 2 wane eww ewe 
Title Insurance reserve fund_-_-__-.-- & PE eke A 


Bills vem i aay, pe 





chee 350,000 

SE IE ae peep a 606 281 
AUB ae RE Sel ee $8,877,111 $10,388,757 $10,992,257 

Troe department (additional) - ~~~ -- $13,418,408 $14,968,546 13.177.533 


*Media-Sixty-Ninth Street Trust Co. (Phila.). 





Resources— Dec. 31 °31. Dec. 31 '30. 
i . ns ibs en naa we aedbmewe $260,361 310,940 
i i eo wemeseneee ene 416,838 533,81 
, A a os ee aweecdenapeee 22,204 42,313 
en SO ee ne ai nane ahha sagem 2,978,638 4,289,389 
Bonds and stocks -------- tisha inmawenkdae use 2,999,307 3,642,193 
ON EF PEE I IE 1,726,433 1,541,040 
i wwe mas 127,508 37, 
nc ee mandveawnes 124,170 124,946 
Ds teeene tieohana neds eecnegate nd ene 47,759 46, 
Lak Mucus ann os mane kwon aie ,159 70,896 

a es a as a ae ee als ans lo aries ata $8,792,377 $10,729,828 

Liabilities— 
copie! a a cir ielhanl in ahh eesti ine Wiehe net nae ase $375,000 $375,000 

a ee is aie Meme bun 1,000,000 1,000,000 
Dadi vitied fo aa hn minis eile se © 180,496 184,655 
Te a cc acdinbaaendecaddwwaeuaen' | ae 4 
ne ae ine wine dae Aurea 15,050 6,972 
SE ELL LENG pe 156,512 112,926 
rE CII Sag rier ind oe ei Lt cides ds e's eet wl ene) Snes 
ee tea aan Saas haa tala bn as hii to bo oo go 5,975,152 8,550,275 
TN on hinwsiddectnavduteapudscdedeesecs $8,792,377 $10,729,828 


* Media Title & Trust Co. of Media, Pa., and Sixty-Ninth Street Termi- 
nal Title & Trust Co. consolidated as of May 1 1930. 


Mitten Men & Management Bank & Trust Co. (Phila.). 


Resources— Dec. 31°31. Dec. 31 '30. Dec. 31 ’29. 
Cash specie and notes........-.-.-. $105,693 $348 347 $295,155 
Due from approved reserve agents... 548,834 1,400,228 1,843,419 
Cees DO... wscaoousendce 499 495,52 780,453 
Time loans on D collateral Ce ee ee 682,872 1,692,295 .998 ,054 
Call loans on collateral_........-..- 2,276,343 2,092,689 3,928,910 
Call loans on collateral (brokers)....  ------ ,000 8, 
coe} lf} eee 1,763,420 2,552,307 3,171,226 
tt A ccadepennnne 3,269,223 6,534,123 5,634,111 
Bonds and mort on pm owned. sauaineeietnies 1, »736 M a 1,641,395 
Furniture and fixtures_...........- »756 3,185 94,688 
Ce MEEEccakmorencas eaten tii tatininsin 640,955 423 ,837 554,370 








Total. . cccccccccccccccccccce ---$11,351,331 $17,682,758 $20,579,781 





H 

















Mitten Men & M’g’t Bk & 


Liabilities— 
Oetel NOE. . cccscsciocscnccveseve 
Pi ntinpinwoicdwenannuine 
pe NON ES. ee ees 
Res’ ve for int., taxes & contingencies - 
Demand deposits as i on ts hie Manan eb aw ov 
yy ON ee ree ern 
Due to banks. trust companies, &c-.-. 
PE PE inch san edechchusense 
nae ss ans aaah meni 

















ee 

























Liabilities— 


ES ELE SRT 
Gurnee 6nd profits... sccncncce 
oe fe eee eee 








De 

Bills payable and rediscount_-_------ 
Acceptances & letters of credit issued _ 
Dividend payable Jan. 2 





EER SE ea ee kD oe re eT 





FINAN CIAL 





[Vou. 134. 


CHRONICLE 











Tr. Co. (Phila.) Concluded. 


$3,500.000 $3,500,000 $3,500,000 
300, ’ ,000 ’ ’ 
67,7 374,722 391,401 
1,204,019 128, 142,26. 
15, 2,356,910 _3,057,560 
4,805,542 10,053,2 ,038,9 
20,984 38,221 49,1 
Clemee > -eecee ee 
51,340 231,002 400,458 
$11,351,331 $17, 682,758 $20,579,781 
$4,167,229 $1,529,431 $418,493 


*Ninth Bank & Trust Co. (Philadelphia). 


Resources— Dec. 31°31. Dec. 31 ’30.*Dec.31 °29. 
Loans and discounte.......-.-.---- $13,169,727 $17,200,735 | $28,852,649 
ee ale wae 6,658,184 6,983,201 
Banking house, vault, &c_......---- i 66: ,034,821 1,015,037 
ccc cance conan ede 142,695 166,964 223,145 
US ae eee ,046 784,162 955,378 
Clearing House exchanges__..-....-- 186,124 271,137 282,043 
Ce nn a pemmeta 1,341,516 1,871,091 2,578,069 
Customers’ liability acct. acceptances 21,997 50,904 79,674 








$1,375,000 $1,375,000 $1,375,000 
2,339,774 3,269,055 3,260,969 
71,102,308 164,905 307.634 
25,824 33,964 38, 
16, aig 929 22,937,312 26,498, 933 
2/200;2 470,000 2,336,500 
21, 50,904 ,674 
61,875 61,875 89,375 
$23, 235,957 $28,363,015 :985,994 
$14,892/235 $13:730,860 $11,389,833 


* Northern National Bank and Ninth Bank & Trust Co. consolidated 


as of Mar. 4 1929 under name of latter. 
. Above statement for Dec. 31 1929 and 1930 is 


Co. as of June 11 1929 
resuit for all companies. 
amount is $1,000,000 set aside out 
depreciation and contingencies. 


t Reserve for taxes, &c. 


Also merged with Fairhill Trust 


Included in this 
of surplus and undivided profits for 


North City Trust Co. (Philadelphia.) 














Resources— Dec. 31 '31. Dec. 31 '30. Dec. 31 ’29. 
Cash, specie and notes__-.--.------ $41,084 
Due from approved reserve agents - - 66,245 
Wiekels atid Cents. ... 2... ee $124,621 $218,862 497 
IR ee ante ee a eR he Ne Ok ee ee Re eee 
Due from banking instit’s (excl. res.) 3,000 
Bills disc. on 1, 2 or more names- --- 309,775 
Time loans with collateral__...._-- 1,009,814) | 94,620 
Call loans with collateral.._______- } 1,549,940 14787102 
Loans secured by bond & mortgage- ; 405,450 
EES al IN RT i paren 203,828 362,931 
RRSP S Rie ee aaa dy ck ee 
rr CC Ce cnmee tonne a eee a ee ee 
I we RG eee 
Furniture and fixtures..........- 348,651 150,113 13,900 
I oa sal oe ws 6,632 3,320 6,426 

I eer cee a nck dl pd ned vs aor $2,053,844 $1,922,235 $1,781,530 

Liabilities— 

OS SEES LOPE Oy ea $500,000 $500,000 500,000 

SES GR Sa Sie iat 200,000 210,000 290,000 

Unaeeed wretite..............--- 7.973 29,863 38,707 

pe eS ee ee eee } 670,041 542,732 573,670 

0 ONE SES eee 452,730 329,153 

Due Federal Reserve Bank_--_--_--_-- 357,307 Oe, a ae 

Res’ve for deprec., title ins., &c____- 123 473 eee. Soe 

a ER. 8 gee Bee: oe 

TE eee See 70... «aens >on 

i aL tr a  e- 50,000 

RR IETS ee $2,053,844 $1,922,235 $1,781,530 

Northern Trust Co. (Philadeiphia). 

Resources— Dec. 31 ’°31. Dec. 31°30. Dec. 31 ’29. 
Real estate mortgage loans_.._.._. $2,058,300 $3,528,870 $2,824,450 
Investment securities ....... ---.-- 4,957): 8,184,957{ 6,698,532 
U.8. Govt. & municipal securities ___ ,169f \ 480,000 
Loans on collateral..............<- y 027 5,522,437 7,047,755 
Cosamercial paner......<acceaccccee 83,107 385,135 207 ,998 
0 OS SE Ea 587,295 513,040 462,284 
Oash on hand and In bank__________ 1,363,609 1,257,805 1,207,023 

ther resources—accrued interest _ —__ 33, 34,419 66,424 

REE ES SA nee Se eee ar $15,123,364 $19,426,633 $18,994,466 

Liabilities— 

Surplus a $500,000 $500,000 $500,000 
LB ec aaa tenet 3,750,000 3,750,000 3 500. 000 
— I 344,670 ,060 5,224 

de anal enc He than ia:aiin'eb ao execs ote 10,528,694 14,678,573 14, 309" 242 
es GSR AES Se EE a ee Be $15,123,364 $19,426,633 $18,994,466 


North Philadelphia Trust Co. (Philadelphia). 


Resources— 


Cash on depos with banks___...._. 
Real estate, furniture and fixtures 
Other assets 


Dec. 31°31. Dec. 31 '30. Dec. 31 ’29. 





vided profits_..___ 
Itewerve | Gaprecieton pa hh ae 
eserve for interest and ta 
Title insurance reserve - 
Bills mpzebie... tg late ae 
Gen. 


Total 
trust a department (additional)... _ 





$2,108, e798 $9,337,539 $2. 625,812 
2:147;572 2,763,494 
2,076,526 4,374,308 

407 ,256 132 
285, 538} 1,029,418 316,332 
184. 585,215 
476, O17. 215,000 246,883 
1,615 6,652 4,219 
$7,688,332 $10,588,609 $11,524,395 
$500,000 $500,000 $500,000 
1,350,000) 1,527,464/ 1,300,000 
136'930} { "212/918 
8 ee eee Fe 
55,318 94,068 ’ 
5,644 { Beer | C 
535,000 I os) eee 
5,040, 240 8,367,077 9,409,865 





$7 688,332 $10,588,609 $11,524,395 
$4,874,821 $4,540'683 $4/229:487 








*Pennsylvania Co. for Insurances on Lives & Granting 
Annuities (Philadelphia). 


Resources— +Dec.31'31. Dec. 31°30. Dec. 31 ’29. 
OER DORE i itis eeidacintincane $12. ove 048 $22. 340,347 $8,704,830 
Due from banks and bankers_______- 4,048 665 51,101,718 
ee OS ee ae ae ee 104; "758,822 136. ‘688.877 116.373.085 
Beetns, DONG, GA. oncccscewennncs a \67,493,571 61 ‘580,605 fe eine 
Mortgages BS Se 9 6, 2 
Commercial paper purchased - - - - -__ 747,243 23,205,303 37,666,196 
Reserve fund for protec’n of trade bal. 13° ‘062, 156 7,512.9 977 6,971,935 
ee, St aan 1.474.920 1,281,9 890,021 
Furniture and fixtures_.---..------ i. .316 1 "231,766 \ 2,793,532 
0 A ae 29,962 2,829,962/ 

Customers’ liab. let. of cred. & accep. 358,160 2.600840 © .cnéceee 
lb it 5 ae lean cg cncdahctes iannekaiante 5 2,230,575 3,741,063 








279,810 ,879$259 ,077 492 


Liabililies— 

ES ET AT OE $8,400,000 $8,232,400 $10,499,450 
0, SN rasa ae 27,000,000 34,000,000)\ 38,905,921 
SS | ee eS eae 581,848 Sith’ 

RAE ESS Sh eee eee 11,087,498 2,317,124 1,638,301 
RESTS Se SEES ot ee »761,444 220,739,127 196, '304.861 
Interest payable to depositors -—----- 415,153 674,562 468,984 
eS a eae Gee hokeee 1,500,0 
Loans & comm. paper rediscounted_. 4, os. eee Se 8,357,750 
Dividend payable Jan. 2._...-_---- 0,000 SARS ere 
Treas. checks & Clear. House bills__. 1,309, a ee 
Letter of cred. issued & acceptances _ 333.769 pe Se 
ean ae 977 ,684 98,019 902,225 





. ee $257,845,420 279,810,8793259 ,077 ,492 


Somme $39,060,512 753,681,883 677,548,085 


* Bank of North America & Trust Co. consolidated with Pennsylvania 
Co. for Insurances on Lives & Granting Annuities as of June 1 1929 under 
name of latter. Colonial Trust Co. merged March 29 1930. Above state- 
ment is combined results of all companies for all periods. 

+ On Dec. 27 1931 the Concinental-Equitable Title & Trust Co. dis- 
continued its banking business and transferred all its deposit accounts to 
the Pennsvlvania Co. for Insurances on Lives & Granting Annuities. 





Pennsylvania Warehousing & Safe Deposit Co. (Phila. ) 
Dec. 31 ‘31. Dec. 31°30. Dec. 31 29. 





Cee on bend .........snsccccocce @-- $165,057 $170,639 $23,8 
Due from banks and bankers__....-. 26,052 222,014 339,916 
Ri 0 COUN. nc cndnanscccoce 539,615 754,731 810,0 
Investment securities owned......- 485,170 521,11 486, 
Real estate, furniture and fixtures... 1,717,237 1,656,189 1,479,896 
Other assets_..........-. ‘See DS ___ 103,603 106,819 90,624 
| RE eee eae eens einer es "$3,036,784 $3,431,502 $3,231,043 
oe Al 
OE nn ic cceeennnwnee 800, $800,000 $800,000 
Surplus and undivided profite_...... 494,144 470,129 397 ,203 
Deposits. ..--- a eae) eS 481,093 762.820 1,321,427 
a i cs mien 486,547 498,553 481,674 
ES NESE ‘ | Se aes 
Other fiabilities EES sit asd Users-- _ ------ 10,739 
Weta was iaricitnscaredntiabiian wei - $3,036,784 $3,431,502 $3,011,043 


Provident Trust Co. (Philadelphia). 























Resources— Dec. 31°31. Dec. 31 '30. Dec. 31 °29. 
IN ko Seles wae $2,622,751 $2,670,409 $2,671,116 
ES TET TE LTTE Ee 26,104,015 20,500,881 20,164,702 
CRRSRRSEIA! DANGE... 2 ccccudnccene+a 1.562.209 908 ,287 1,137,394 
ES Se 8 AR SSSR ae 12,848,644 18,031,719 19, 047. 384 
ESE OP 4,163,879 4,042,507 oa 7,196 
Cash on hand & due from bks. & biers. 5.016.116 4.546.519 4.66 By 06s 
Miscellaneous assets-_...-.-.-.------ 673,184 1,013,206 576,525 
a $52,990,798 $51,713,528 $51,791,381 
Liabilities— 
I nn incidnenenenawne $3,200,000 $3. 200,000 $3,200,000 
© 4 SiR ie ti Aled I a 12, 260, 000 12'260:000 12'260:000 
mewenen ONG... 6c aes -oe 96 17965909 yt ,637 
Reserve for contingencies & deprec__ 1,000,000 2,577,128 .577,128 
Dividend payable Jan 2-_- 320,000 320,000 20; 
Reserve for taxes and other liabilities _ 267,551 585,965 656,227 
I ne ea we ane 30,551,972 27,053,269 24,924,297 
To dbidhanee'" “teseeea ~~ dedeee 2,5 
Cee TIONED. g cen escsunewoee 352,879 751,257 "331,092 

| ES oS ee rane Or Gee Oy ae: $52,990,798 $51,713,528 $51,791,381 
Trust department (additional), inc 

corporation truste.............-.. 359,348,514 339,347,655 322,948,494 

The Real Estate Trust Co. of Philadelphia 

Resources— Dec. 31 °31. Dec. 31 °30. Dec. 31 °29. 
Lawful reserve bonds.............. $249,000 $249,000 $304,000 
re  esmieteniies 308,552 254,440 284,213 
Due from banks and bankers......_- 1,323,623 - 1,703,2 1,094,706 
Call loans on collateral_..........-- 1,938,026 2,717,146 3,102,790 
UN See ae 392,529 
Loans on bonds and mortgages _-___-- 37 ,546 383,819 2,977,961 
Loans on one and two name paper _-_ 129,374 25,00 10,0 
oe EE ge a 381,359 OS ah 
es ar +t 517 + 5,298,517 5,000,000 
OR... ni mneweiianein: 6,074 143,745 26,831 

ee e ealaamie $13,332,071 $13,565,471 $13,193,030 

Liabilities— 

Uapital stock paid in common--___- $3,131,200 $3,131 200 $3. 131,200 
in wean ,000, 2,000, ‘000 
Undivided profite................- 357,425 "422° 976 411,662 
Building renewal reserve___._..____- 94,493 36, ; os 34-890 
oe — of ground rente........... 832,000 832,0 2,000 
siesta Weiter ax tebieh we Gah dp eolbidseeibanen 6,848,614 7,082:444 6.532687 
Dioidoncds "| 2 ie Sa 4 260 4 
i sc cvccemee naan en 67,939 60,238 170,378 

i ls $13, $33. 071 $13,565,471 $13,193,030 
Trust department (additional)_..... o50; 44 Vd aaa > Sih $48 025005 
Rate of interest paid on deposits___- 1% 2% 2% 
Divs. paid in cal. year __.____--._.-- $250,196 $250,496 $266,099 

The Real Estate-Land Title & Trust Co. 
(Philadelphia). 

Resources— Dec. 31°31. Dec. 31°30. Dec. 31 '29. 
Cash on hand and due from banks_- $6,029,042 $5,149,457 $6,891,463 

a eS oc wake konébewns 28,558,084 42,857,481 45,185,565 
ESE eae 21,446,592 21,206,536 20,606,226 
ee. Cao eaeeewon 1,868,596 1,170,241 21,877 
a ee eee 3:462.565 4,656,133 3,664,544 

Oe ee ee meen $61.864,879 $75,039,848 $77,069,675 

Liabilities— 

Capital Si Ee DO. ... «cmoneememe $7,500,000 $7, 7,500, 

Undivid i Pn cccanaunenene 14,832,874 15,378,619 15,329,506 

ESS. EE 1,765.4 “a 20,10 ,868 646 
Te 35,993,481 46,807,524 45,110,081 

A ay abiilcies eR EL a teh aS OR 1,773,027 4S: ‘333,598 7,261,442 
EE EE $61,864,879 $75,039,848 $77,069,675 
Trust a A (additional)... .<«cce-- $173,352,675$162,820,673 158,087,517 
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Sonsitaly Bank & Trust Co. (Philadelphia.) 














Wyoming Bank & Trust Co. (Philadelphia). 


























Resour ces— Dec. 31 '31. Dec. 31°30. Dec. 31 °29. Resources— Dec. 31 '31. Dec. 31 °30. Dec. 31 °29. 
Cash, specie and notes____________- $17,934 $13,546 Cash, specie and notes__.......... 1,933 
Due from approved reserve agents ___ 68, 119,709 $99,264 | Due from approved reserve agents--} $122,117 89 879} $278,172 
Nickels and cents__..............--. moe See } Legal reserve securities. ........._. 

Legal reserve securities at par______- Stee: “cheese” “aceon Commercial paper................. 60,773 79,566 

Due from bank’g instit., excl. res___-_ 27.951 ee 2 ee Time loans on collateral_........_ 223°741 

Time loans with collateral__________- 34,518 25,785 Call loans on collateral. _.......... 465,846 443,000} 1,825,036 
Call loans with collateral__________- 37.960 117,850 412,060 | Zens Oc Call G6 OOD MAMS..Ucoc...} Cee 

Loans secured by bond and mortgage-_ 17,800 14,100 Loans payable on demand__________ 105,067 VIB 7 ea 
Clommbereial OGUGP |... oo ewe edn 281,542 221,685 127,261 | U.S. and other bonds________...__. 375,770 $06 350} 704,434 
Bonde <= |” Ree aia 173,162 144,227 19,73 Preferred stocks—investment._____. 151,413 194,337 

Motigames owned... .............. 137,800 2,60 178,900 | Mortgages and judgments of record... 186,3 i) eer 
Judgment of record owned_________- 107.585 93,070 69,139 sta building and lot___._....._- 141,620 141,073 140,993 
Office building and lot_____________ 50,000 ett 61,487 ture and fixtures._.......... 

Furniture and fixtures__._________- 11,843 11,691 Other (BER ERE RS eNO O00 ened oS eee 
a  ande ae OS Se oe eee 
Ce POI eck ce nccndectan 1 Seek DY So ees Pi ba cnseectdkbcemooncemeen $1,613,406 $2,462,710 $2,948,635 

Mt Biss Sch cs tense cane aca oh $993.099 $981,691 $968,740 Liabilities— 

Liabilities— TO gS $200,000 $200,000 $200,000 
Ne ee aaa $125,000 $125, jn $135,000 | Sire re nc. cw cn ro nacdedns 100,000 150,000 150,000 
| EE AE ae Maret x 0.7 75, TR, OO 68,948 38,439 32,787 
SE SD in ce ackaasea oO) See oe 657 22,024 | Demand deposits. ............---_ $26. 126| 2,554,052 
NS SESE 194,385 159° "106\ 790,410 tO NON ii iknc cd nccnwenas 1,005,458 1,229,476 
I i a oe crs dansk ses de 563,340 595,343 J Reserve for depreciation. ._..____-_ 1l pitty iuce Gs 
Reserve for deprec..__._____.._____ 20,374 af ae eres ne eR Sr Ee at AGES 239,000 8,000 11,796 

ied eS ee a $993,099 $981,691 $968,740 NN oss nica dapeas Sas ic wi cs ahs sieges $1,613,406 $2,462,710 $2,948,635 

American Trust Co. (Baltimore) Fidelity Trust — (Baltimore). 

Resources— Dec. 31 31. Dec. 31 '30. Dec. 31°29. Resources— ec. 31°31. Dec. 31 °30. Dec. 31 '29. 
Loans and discounts_----_.-------- $1,242,490 $1,172,481 | Loans and discounts__........._--- De: [438,600 $9,034,825 Ss. 775,261 
Stocks, bonds, eoaibas. Pn wickine 841 :933 733,525 Overdrafts, secured and unsecured. 44 
Banking house__-_-..-/..-22222222 64 156, Stocks, bonds, securities, &c._...._- 9,461,507 9,502,141 8,047,716 
Furniture and fixtures_-_-_--.-.--- 4,381 4,382 | Due from banks. bankers & trust cos_ 3,827 3,103 5,060 
Due from banks, bankers & tr. ccs__ 23803 sano== Exchanges for Clearing Huuse--_-__-- Me ae ogee Oo eee 
o> gape approved reserve agents_-__ 90.008 399-180 Checks and other cash items..._.._. | RRR agate 3.3337508 

a= - = -- ~~ --~----------------- , , Due from approved reserve mts... 3,246,825 3,018,134 ’ ° 
“— OMB... 2c ene 53,470 ee Oash on at... 4 neo arocameag 24.03 9 385.079 497.085 
tics has x ina sess pra ao aks nde 2,414,776 $2,544,1 ue from cust’rs under letters of cred ’ ° , 
e saawtiee— ‘aie . pecan . $500,000 Miscellaneous assets. ........-.--.. ,283 15,033 8,090 

I sat ecient aids as rab encase icv inn ’ * 

RELA iets nn nesnensecee - $500. nt Se eee $20,981,788 $21,970,580 $21,725,579 
Deviled profits . ....----------=-- below gae'et «434984 | Léabilities— 

eman e a ea a a , , 

Savings and special depoits ---2227~ 375,512 $5,312 | Oapltal stock paid in-......------- $1,000,000 $}. 000. oe 1,000, 000 
oi I seeebeemgememein pe Ih Lar Undivided pr tod profit saad coe "268.624 '785,603 "760,203 
DiaeMe en nueanniaelncda 19.271 sonase | fue oe oe — , Boaters —— os Bi fia } 3i3. i 

a oO reserve agents....-. ’ ’ 

Morisaxe eee ------ 183.000 | Deposits (demand)........-.------ 11,062:191 12,807:345 13,462,119 
Other liabilities___..._............ 102,113 10'975 | Deposits (savings and special) ------ 3,761,010 2,980,665 1,755,322 
T . Reserve for taxes and interest___...- 223, 58, 8,1 

OER... nn newecenecwnencnnsee $2,414,776 $2,544,186 | Certificates of deposit._._._...------ 100,000 5 ,000 

Note.—In December 1930, to prevent the company from closing, the | Trust d a 1,266,115 651,946 455,775 
Union Trust Co. of Maryland assumed the management and guaranteed City of Baltimore deposit__......-.- 75,000 00,000 500,000 
the deposit line after receiving a guarantee from the board of directors | Liabilities under letters of credit____ 37,045 31,317 57 ,804 
and also the Baltimore Clearing House against any loss. 

* Total ....... Skid dite incetccbaaneenimaniniil $20,981,788 $21,970,580 $21,725,579 
Baltimore Trust Sa. (Baltimore). 1931, 1930 1929. 
Resources— ec. 31 '31. Dec. 31 '30. Dec. 31 29. | p stk. in al. , 
Cash on hand & in ¥.R. & oth. banks-s11° 7M 370 $13°741,641 $13,701,786 oon: Bt. on On. aah. 











U. 8. Govt. and other bonds & invest. 24:193:467 20/687,331 4,855,554 
Bankers’ acceptances___.._.__._____ 1, eu. --, Sete aoe: oe a 
Federal Intermediate Credit Bank 
deb. and other short-term notes... 2,503,491 | -----. |=  ------ 
SOR. oxo ea ee ,662,582 46,752,044 57,414,242 
Customers liabilities account accepts 
and letters of credit_......._____- 2,007,121 6,675,687 7,076,168 
Banking houses, furniture & fixtures. 5,300,000 8,643,802 7,946,934 
est earned but not collected____ 620,279 682,449 907 .346 
a a 5,502, 97,182, 101,902,0¢ 
Liab tiies— $85,502,681 $ 82,954 101 fe 030 
SRA SE, SER eee as prea gene pe .250, $6,250,000 $6,250,000 
Surplus and undivided profits__.___- 4,432 ,97 5, 000 5,250,000 
aloes hon Saciauabiabitdiine ax eadioaarania latins pos unas 9,118,932 1,205,642 1,262,777 
Resaptenoas and letters of credit____- 2,016,121 6,882,165 7,455,021 
Acceptances and foreign bills sold__.. 1,504,371 1,099,685 1,807,526 
Rediscounts with Fed. Res. Bank.... 1,250,000  -----.  —-.--- 
— Payable with Federal Res. Bank, j-..... — ___-. 3,000,000 
Epa ets ar Ca eta Saeed 60,930,286 76,495,462 76,876,706 
, ES ae a ar oe Ramee ae $85,502,681 $97,182,954$101,902,030 


* Century Trust Co. and Baltimore Trust Co. consolidated as of Nov. 22 
1929 aay name of latter. above statement is combined results of the 
two institutions for all 


Colonial Trust Co. (Baltimore). 











S— Dec. 31°31. Dec. 31 °30. Dec 31 °29. 
Loans and --- la. $415,906 $653,221 $1,229, O47 
and wu oe 
Stocks, bonds, securities, &c_....._. 1,399.714 1,313,385 1,127,068 
ow 141,250 168,550 "207 |800 
Bkg. house, furn., fixtures & vault__ 221,149 222,092 154,932 
er eee rr.  cueheoe 202,153 187,653 167,418 
Checks and cash items_.........-.- 62,0 59 897 
Due from approved reserve mts... 307, r+ 4 290. 231 
Lawful money reserve in bank...... 16,422 
Miscellaneous ......-.<cccccnnnee- 25,084 24, ert 15.445 
re ae: i $2,570,456 $2,895,366 $3,200,042 
Gentes mocks a $400,000 $400,000 $400,000 
porplue a ee a 400, 600, ,00 
1 8 Undivided - aes ES ERR REP HP I  # 91,1 122,838 
Lo at eric ae 1,579,203 1,769,829 2,051,148 
bs may for canes 2 RRR RO MAES 2,81 4 21,802 
et denial owuwanwis ee.  weeeoe hod 
Other liabilities. TERA SER DEA TO 3,870 22,768 4,254 
ee $2,570,456 $2,895,366 $4,200,042 
Equitable Trust Co. (Baltimore). 

Resources— Dec. 31°31. Dec. 31 °30. Dec. 31 °29. 
Loans and discounts____......--- -- $7,821,874 $12,368,633 $14,007,511 
Overdrafts, secured and unsecured_- 2°19 1,100 
Stocks bonds, securities, &c_.....-. 11,011,394 9.555.596 7,798, '293 
Bank. house, vaults, furn. & fixtures_ 250,000 250.000 50, 
Due from banks, bankers & trust cos- 26,211 92, 4,2 
Due from approved reserve agents... 3,187,909 2,358,745 3,859,031 
Lawful money reserve in bank... . 70,7 313,17 35,888 
Accrued interest receivable. -_..---- 121,473 131,235 130 ,537 
PN ERIE Ee 1,9 83,37 133 ,985 

Fp ro a inal $22,743,839 $25,155,278 $26,540,612 
Surplus stocks EA . ibiinnee $1,250,000 $1,250,000 $1,250,000 

I al etm ep ,000, 2,000,000 000,000 
vages RRR RCo ata 430,217 523 388 ,239 

s, bankers and trust cos_ 345, 481,639 315,753 

— = — roved reserve agents... -_- 1,396,814 587,14 562,916 
Deposits (demand) -_.-......----.-. 8,136,313 10. eee. 043 13,566,574 
te. wonagenenedeoe 8,102,793 8,895,297 7,820,871 
i nc wahee mee 37,27 37,260 56,381 
Reserved for taxes, interest, &c ..-.-. 286 ,026 401,177 464,844 
Te SOEs cctuccawncecssnovene ~~ > —aone 
ESSA ae ar 8,552 63,190 115,034 





cadarninnagen ow -22-2----------$22,743,839 $25,155,278 $26,540,612 


47, 
Rate of interest paid n sapauie. 1% savy 1p 9 sav 3% %2% Hsav.3 i % 
*Maryland Trust Co. (Baltimore). 








Resources— Dec. 31°31. Dec. 31 '30. Dec. 31 ’29. 
a LOE ES LIENERT I LT $18,316,238 $22,107,878 $7,017,340 
Stocks, bonds, securities, &c_...--.. 10,280,438 10, 5 2,320,288 
Due from ba , bankers & trust cos. 2,940,592 6.092, "34 m4 1,834,388 
Cash on hand and on deposit____._- 386,431 3" ‘669 1,369,079 
Banking houses and office wisest ea 492, 929 ett itt 3 
Miscellaneous assets......-..---.-- "310.714 313,508 135,558 

a ae $37,727,342 $43,357,320 $13,291,653 

Liabtlities— 
pi an EE ick sanipaicadicirnbiinmwe ae $2.500 008 $2,500.08 $1, 000. 000 0 

led pro ee oundenaiene ae 695,813 261,937 
— PER on Rte wath tt 
EE a ea ee A ’ ’ 
iMizedliansous Sa SE EER 377,220 143,931 9,858 
| SE ar Cen ne $37 ,727 ,342*$43 357,320 $13,291,653 


* Continental Trust Co., Drovers & Mechanics National Bank and 
Maryland Trust Co. merged as of July 26 1930 under name of Maryland 
Trust Above statement for Dec. 31 1930 is for the consolidated 
institution. For Dec. 31 1929 and 1928 for Maryland Trust Co. alone. 


Mercantile Trust Co. (Baltimore). 











Resources— Dec. 31°31. Dec. 31 ‘30. - 31 °29. 
Loans and discounts. .........--.-- $10, 821, 281 $15,002,035 re 156, 785 
Stocks, bonds, securities, &c_......-. *8, 886 6, 242 ‘ ‘677 
Banking house, furniture and fixtures 1,185, ‘000 ,185,000 
Cash on hand and on deposit... ...-- 2'274:285 2.647.863 3,574,149 
Accounts receivable -....---.------ ‘68 "306,234 433,142 
Fo NS os ac wi ainwaias 356 27,205 19,102 
Clearing House exchanges_-_...--.-.- 1,201,662 Tipe 391 875,233 
Customers’ Habil. 1 under letters of cred 112,145 10:833 156,982 

5 teenie tS Pat Aen Sia Lp er eae $24,346,203 $26,060,803 $25,579,070 

Liabilittes— 

Capital stock, paid in.........----- $1,500,000 $1,500,000 $1,500,000 
EE  ncmeawe 4,000, 4,000 ,0 ‘ A 
DEI VIG BOOTIE. occucenensaance 104,325 697 ,84 661,876 
e for interest and taxes....... 258,404 305,77 69,656 
apeaiee phn LOR RA eR 14,052,707 13,493,065 14,454,194 
CE CO on ekoamas .318,62 953 ,2 4,436,362 
EGEES OF IGE. waccadcencacesacase 112,145 110,833 156,982 
sted. cpgleniteetinadadwaéawel $24,346,203 $26,060,803 $25,579,070 

* Investments carried at market prices Dec. 31 1931. 

Real Estate Trust Co. Baltimore) 
Resources— Dec. 31°31. Dec. 31 '30. Dec. 31 ’29. 
ee en 8 aie $1 009.786 $1.582,338 $1,421,430 
LE LLL LEED TIO D LEED: 324,536) 354.485 296 586 
a a ee 508,680 / 255,230 
Sate sal Vataen. 0... 81644 7.690 8300 
pus from approved reserve agents... 355 .one 212,585 29) oos 

NEGA Ss AE SSE ECT ’ ‘ 

I t ed not collected......-- 16,562 13,358 11,693 
a 1/011 943 1/198 

a imaaie $2,258,535 $2,171,399 $2,246,258 

Liabilities— 
eS SSIES Ranga ee PR a cipePonr $600,000 $600,000 $600,000 
tec ie aR Eat 150,000 ‘000 150,000 
Undivided a aa as ail 59,477 49,898 43 .400 
Deposits (demand) -.-......-.----.-- 1,204,541| 1,353,264 1,256,927 
peposite Gnving 88 and special)_.....-. 393 a0 17 406 188 208 

Reserve for interest.......--.------ : ; 
in ctnuemanaanag 1,740 753 1,450 
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Safe Deposit & Trust Co. (Baltimore). 














Resources— Dec. 31°31. Dec. 31 °30. Dec. 31 ’29. 
Stocks and bonds_........-.-...-. $12.997.554 $15,882,538 $14,695,430 
Loans. Gompand. time and special_... bie rig 7 4 4-500 31¢ 5,390,044 

EO OES SE Tae * 4 ,023 
Cash on deposit in banks........... 3,527,139 3,378,760 5,089,660 
DET Obitteawceoscvodibeowe . . cae d ’ 
RELEASE T M 275,000 275,000 130,720 
Accrued interest receivable_........ 18,967 5,566 39,879 
GF Se ititdineinnsvecwnnane 5,303 5,754 28 

| Se PES SESE ae ee $21,092,979 $24,474,663 $26,073,784 

Liabilities— 

Cagteal (SES ER 5 aN ee nO Ae $2,000, 000 $2, 000, 000 $1,200,000 
REE Sn, i et Seg TE 3,000,000 ,600 ,000 

ae eee I REE RG AE 394.706 400" 138 1,196,720 
eserve for taxes, &c.._....-..---.- 169,0 257.978 "375.867 
a ial ia tis a icin i 11,135, 617 14, 730" 793 1. 980 ,846 

Deposits. trust funds__......._-. '393.5 59 2,615,694 2,720, 351 
Res’ ve for deprec. in val. of securities. 1,000,000 ------  § -.-.-- 

a +d ccitindaiwaneminamuaie « $21,092,979 $24,474,663 $26,073,784 

Title Guarantee & Trust Co. (Baltimore). 

Resources— Dec. 31°31. Dec. 31°30. Dec. 31 '29 

leone and discounts.............-. $2,002,669 $2,544,962 $3,051,817 

, bonds, securities, &c_.....-. 1.964.664 2:179:610 3.043.918 
Beakiee house, furniture andfixtures 600.200 "600, 600.200 
Mortgages and ground rents........ 2,180,674 2,286,467 2,731,452 
Cash in hand and in banks..-....-- 748,039 581,846 1,1 15,971 
Equity in other real estate owned-_-_-_- 81,987 80,388 48.009 
Accrued interest receivable_........ 25,359 26, rots 33 550 
PEEOOES nn nntecccnccncdsseoe 4, ‘ 6,904 

Total. ---- $7,607,601 $8,304,764 $10,637,821 | 





} — the Monumental Cit 














Title. Guarantee & Trust Co. (Baltimore) Concluded. 
lities— ' 
seal stock a ee $600, $600,000 $600,000 
a: ve Ach thinentoasintnidinilidiiginace 1,000,000 1,000,000 1,000,000 
Un Mitied cis acbiapoliisih aiatibictane 44,2 44,174 33,980 
Due to ba go & trust cos... 174,409 229,836 352,855 
d RR 5 2 He 969,845 3,199,45 4,887 ,378 
D 8 OS RE EE EI 464.216 2,716, 3,071,551 
DOTA: UK ikinonpethnannwe ,000 375,000 é 
Reserve for interest on deposits..... 154,922 139,722 92,057 
. SS eee Sh ---- $7,607,601 $8,304,764 $10,637,821 
*Union Trust Co. (Baltimore). 
Resources— Dec.31 Ai tDec.31°30. *Dec. 31° 29 
Loans and discounts_...........-. 2,307,450 $44,603,561 $28,592,862 
Stocks, bonds, eaniaies oS ae 12,858,403 15,664,047 6.533.146 
Banking house, furniture "4th fixtures..| 2,962,248 2,590,936 450,000 
Branch office properties sj NadlaB ek hisapiecen diven 7,006 
Gredit granted op accseptances.,-.-7 eet et nat Kt TM RTE TE 
t 0 -—-<<8-— , , , , , 
Oustomers’ liabil. under letters of cred 64.484 26,838 14,487 
stv dohchis nines on splls am onic beabeeie anc c $71,571,336 $73,114,367 $43,449,640 
Liabilities— 
— § eee $2,500,000 $2,500,000 $1,500,000 
cd tery 8 ER RE Ss 3-7 a 5,000,000 ,000, ,500 ,000 
Undivided profite........-.-.---.- 1,599,683 1,550,583 1,500,455 
Reserve for interest and taxes, &c.. 186,227 +745 217,863 
Deposits - ~~... gg-~oncon-anewconar= 7 260.149 ede ed 36.547 206 
Acceptances sold --......-.-.-...-. t ,609 . * 
aati... 64. 261838 13/482 
aR CRE aR as of Bie eee 
CP tthe idtincbnietiboene nd ammene $71,571,336 $73,114,367 $43,449,640 
* In October 1929 purchased the National Bank of Baltimore. { Ab- 


am i a 1 1930 and the Farmers & Mer- 
hants Nat. Bank July 31 1930. —y 2 1930 assumed management 
of American Trust Co. (Balto.) pet ie ania the deposits. 








ST. LOUIS COMPANIES 


*Bremen Bank & Trust Co. (St. Louis). 








Resources— Des. 31 31. *Dec. 31 30. 
Loans on collateral security_.............-.-..- 1,684,234 he O00. 926 
Loans on real estate security_...............-.-- 8,420 
Overdrafts by solvent customers___........_-._- 856 2,088 
pS DEE ALLE LLL TNO 3,169,929 4,014,144 
Stock in Federal Reserve Bank, St. Louis... _- 27 ,000 27,000 
Stock in Bremen Investment Co____._____---___- Teo fe | aes 
Real estate company s office building)_....._--- 184,000 197,800 
OS EERE SE a eee Seer e: =  <Scéebawe 
United States I Lipart WOME ic kicts cocsknwce eed (ot QR Tey ,000 
Safe deposit vaults, furniture and fixtures__._..._- 30, 23,800 

e from ba NS EEE I 594,317 571,291 
CE ee on cibelebin be bewelberewain 138, 438 
Geico. ncnkbnsddncotantiwonccece..-.Jeaeue 141,675 

ERE OS TSS SUS 35 Sa ea $6,603,546 $7,048,582 

Liabilities— 
pe ne ss ananwahenaenae $400,000 $400,000 

cd cary Ea Beet PRES A Ee Sea ee eee 500, 500,000 
U vided profits less current exps. & taxes paid_-_ 116,490 ‘ rity 
Time certificates of deposit.................-.-- 5,565,888 3,125,399 
Ss NA Se a eS 1,904 
SAVINGS CONGMNE.. cnwecccennsscccotecescescccce (1,325,043 

I ar ee pa aiineltee 8,732 13,329 
I bi cde ndibdéane deawkootnne 12,436 ,840 
RRR Sg SR Se Sa ee RR 5 a aE $6,603,546 $7,048,582 


nized as the Bremen Bank in 1868; name changed to Bremen 











Bank Trust Co. as of May 1 1930. 
Cass Bank & ave bi oe. 5 Lemme) 
Resources— c. 31 Dec. 31 29 
Loans on collateral security_.......- ve 089, For ve 303, oi $1, 123 446 
Loans on real estate secur rity desis ie in 058.653 1.613.590  1,594'245 
Other negotiable and non-negotiable 
paper and investment ch eee See 404,909 
Overdrafts by solvent customers. -_-_- 1,178 2,114 56 
TOE ONO G6OENE cos. ccanemcceane 2,855,621 2,722,108 2,761,913 
Stock in Fed. Res. Bank, St. Louis__ 21,000 21,000 21,000 
Real estate (company’s office bidg.)-- 150,000 150,000 150,564 
Cena $00) GRO. og cone eceancocee 82,428 1 
Safety deposit vaults__........_._-- 00,000 100,000 100,000 
Due from Fed. Res. Bank and other 
banks and trust companies_-_-___.-- 357 ,677 327,859 455, 014 
Checks and other cash items_______- ,120 7,312 
I a ‘ 153 ,067 138, $38 
All other resources: U. 8. secur. borr’d 503 ,664 525.500 525,500 
I i anes oh ela cuties io o'akasn in themes $6,388,862 $6,925,825 $7,283,908 
Liabilities— 
Capital i ee $300,000 $300,000 $300,000 
Supiue ee ea ee a ies 400, ,000 400 ,000 
Undiv. prof. less curr. exp. & taxes pd. 82,407 170,982 167,123 
Dene subject to ie t at sight by 

individuals and others___......--- 1,490,352 1,615,961 1,816,051 
Time certificates of deposit.__..___- 1,508,581 1,582,916 1,590,102 
Other time deposits__._.._....____- eo ee 6,249 
covings |" OSE GE pees 1,665,438 1 917, 731 2,181,663 
U.S. Government deposits_.._____- eae ee 833 
Cashier’ ea ngoe py Gaara 39,748 37,735 36,838 
Bill y. & redisc’ts with F. R. Bank 265,000 375,000 260,000 
Other’ liabilities: U.S. secur. Waueeel 503 ,664 525,500 525,500 

a fi co cin i go a $6,388,862 $6,925,825 $7,283,908 

Chippewa Trust Co. (St. Louis). 

Resources— Dec. 31 '31. Dec. 31 °30. Dec. 31 '29.- 
Loans and discounts__-...........- $1,230,700 $1,294,883 MS: 555, aS 
a RAIA Se RR SOIR” a aE 591 252 

S$. Government securities_..____- S17 oro} 469,797 325° ‘S01 
ce sae ae lan eae 317,870 
Stock in F. R. Bank, St. Louis______ 7,500 ,500 7,500 
Mes WN So oe a ae 182,000 183 ,000) 
Cr I Sg i) . enw be 10,000 259,000 
Furniture and fixtures_........___ 55,000 ,000 
Cash and due from banks__________- 180,266 218,487 195,508 
Interest earned, uncollected__._____- 9,55 ,282 10,001 

RG aio Peete wag 4 $2,208,986 $2,248,201 $2,353,319 

Liabilities— 

Qaateal PU ce ccsecaddket oauee $200,000 $200,000 $200 000 ,000 
Undivided POO vnivin ides Bdidekoucite 6 ©} eh 55, 283 
Deposite subject to check._.._______ 644,149 734,984 834,633 
Savings SE Pty Re ae 993 ,7 693 ,772 988,828 
2 certificates of deposit... 303, 

pal ly 5 Se RR Rad rtp 27,217 17,682 
yussened DR sCtai chan ckiese t  SeLS 784 492 








Easton-Taylor Trust Co. (St. Louis). 


























Dec. 31°31. Dec. 31 °30. Dec. 31 °29 
Loans on collateral_...........-.--. $551,354 $541, 2 822 
Loans on real estate_..........-.-- 61,070 293 87 424,085 
Caer GOON tac ccawe 17,407 279,127 287 617 
Bonds and stocks (present ~~ 752,426 566,22) ,768 
Due ot banks and trust cos_...-- 128,718 161,938 160,549 
ee OE * eR ee 95,813 103,912 114,314 
Furniture and fixtures--.---.------ 7,773 9,459 499 
3afe deposit vaults_.............-. 9,12 9,728 10,326 
i i a 62,906 57,014 ,122 
Other resources. --__------- malt 29,128 13,248 16,716 
I ia aaa cers gen cteniael coniesetiolaie $2,015,724 $2,036,031 $2,324,818 
ittes— 

pam wd stock paid in........-.-.-.- $200,000 $200,000 $2 0,00 

Surplus ii a a oe ine 100,000 100,000 100,00 
Ondivided profits_............-.-.-. 7,184 11,821 2,371 
ves for interest, taxes, &c____.- 23,023 17,667 13,585 
De i, GM Sn 0s os ee sosa ,307 682 ,982 822 ,932 
Bills payable and rediscounts_...... ,000 50,000 75,000 
Time reap atone od of deposit. .......- 201,929 223,381 233,175 
Savings deposits_.---.......---.-- 3 726,256 848,817 
reasurer’s es outstanding... 13,776 23,198 18,453 
ee OES. baa). 2s... ga cacclnae ll 26 485 
Total__ aia - $2,015,724 $2,036,031 $2,324,818 





Guaranty Bank & Trust Co. (St. Louis). 
Resources— Dec. 31 31. Dect 30. Dec. 31 29. 











jaene and discounts. _.......----.-- $579,438 20.355 $968.98 
U 8. Govt. securities owned.....-... §------ ------ 252,812 
Other bonds, stocks and secur. owned 921,421 984,780 427,985 
Customers liability on acc’t | 400 400 
Furniture and fixtures___....--.--- 10,203 12,346 14,088 
Reserve with Federal Reserve Bank-_- 86,877 134,890 232,428 
Cash and due from banks-_-_--__-.--- 393,131 510,121 644,527 
Outside checks and other cash items__ 3,348 7,031 3,553 
Other assets—Interest accrued__-_.-- 17,789 18,851 10,858 
Eat Ee eee aa eee ne SEED a ae Peat $2,012,207 $2,398,307 $2,575,616 
Liabilities— 
Capital pone geld im... cwciecce $200,000 $200,000 $200,000 
2 aE RA TPN IR y 60,000 60, 
Undivided profits—net_..........-- 1,021 6,357 12,899 
PA Ohi tered palit ted 32,816 ,326 3. 
aoe to . SFL ae. cashier’s checks-- 38,123 59,399 49,692 
SE OUNOR i bei dce dada eite 475,948 : 3 2,084,437 
Time fae | RSET agai nhl ats .208 198,282 160, 
Other ‘iabilities —Unearned interest _ 2,091 2,239 4,784 
Ee pint aes Cobban eet ee $2,012,207 $2,398,307 $2,575,616 
Lafayette-South Side ser & Trust Co. age Louis). 
Resources— ec. 31°31. Dec. 31°30. Dec. 31 ‘29. 
Loans on collateral_-.........----- PS: (854,642/ $8,134,896 of: 914,053 
Commercial paper and invest. securs-_ 
Loans on real estate._._..._....... 3,327,284 4.407.971 5 007. 261 
Customers liab. on acc’t acceptances. 19,995 64,580 +275 
Demand interest receivable......... ------ 361 3a "502 
“RES SU ot a eae 40 "763 
Stock in Federal Reserve Bank_____- 108,000 CF ae re 
Bonds and stocks ---_-.......--.---- 9,170,526 11 ber 627 10,421,914 
Real estate (co.’s office building) ___- "387.941 "375,000 "350, 
ee ne eece 503.057 285,596 219,974 
Safety deposit I a als OE a +2 38,200 38, 
Cash and due from banks and bankers 1,927:717 2,622 982 2,178,318 
Checks and other cash items___.._.- ¥ 9,367 371,413 
Items in process of collection....___- 476, 669 aoe 602,797 
CENG TOSSUFOEE 5 ws dccnccacceccctas 299,304 39,452 
NEE 6 os anes ha kninesiccddoentl $26,146,023 $31,923,818 $31,189,922 
Liabilities— 
Oapisal SE ee ea a aa $2,150,000 $2,150,000 $2, 150,000. 
Sarpiee WEP RS | PE ES Pea IE v 000 ~ 1,450,000 
eee DEON. 2 én oo cckc vise cue ,989 "440,372 tt "942 
Res. for int., taxes and other reserves _... ‘000 100 ‘000 
Deposits subject to draft by trust 
com oa es, banks and bankers-_-_- 293,110. 155,281 252,370 
De ts subject to drafts by indi- 
viduals and others._............. 6,035,848 7,793,020 9,513,437 
Time certificates of deposit_...._.-- 7,204,496 10,964,823 7,839,984 
State,-county or municipal de ts, 
requiring notice of withdrawal -_--_-_ pS Re mee cmeernay mre ero, 5 
Demand certificates of deposit...... 872 306,362 a 
Savings de Caposte EE RTE FT aN 5,514,318 6,326,398 7,022,020 
ecks and certified checks_ 255,245 142,982 68, 
Cashier’ “ checks acct. reserve purch.. j$-..--. ---... ¥ 
| i 
19.995 64,580 


Contingent liability on letters of credit 
Bonds borrowed 








Lee eee eee eee 
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Laclede Trust ~ (St. Louis). 


al 3 Dec. 31 °30. Dec. 31 '29. 
$1,366,432 $1 690, 4 
997,67 


ts by solvent customers 
Stock Federal Reserve Bank 





$2,856,737 


$300,000 
227,247 
1,876,067 





$2,856,737 


Lindell Trust Co. (St. Louis). 
1°31. Dec. 31 30. 


$3,096,255 


Resources— Dec. 31 °29. 
Loans and discounts $1,922,706 
Bonds and stocks 475,479 

ted 8 E 
12,000 

362,449 
48,905 

253, Ly 





$3,095,713 $2,812,927 


a $700:000 190.000 

Undivided profits 70,626 54,201 

Reserve for interest and taxes $ j 14,093 
61,449 

B 255,000 —— 2150000 

Other liabilities 30 1,506 


$2,778,768 $3,095,713 $2,812,927 


*Mercantile-Commerce Bank & Trust Bro (St. Louis). 


Dec. 31 31. Dec. 31 30. Dec. 31 29. 
$15,202,959 $28,457,275 $37.485,066 
22'427.173 be 830,214 43,324,203 


1,621,814 
28:984,198 19,653.216 
8,275,501 
450,000 
2,600,000 


700,000 
2,750,000 





Bo and stocks 
Liberty bonds and U. 8. Govt. certifi- 
heey of indebtedness 


Louis 
Real catate (com ny s office bid _. 2,600,000 2.600 
Safe deposit vaults = 700 
2,750,000 


Other real estate 1 J 

Overdrafts 4,338 ,831 

Cash due from ba 30,730,592 27,895,441 

Cust 334,296 662,187 
130,525 $9" 610 


nks 
’s liabil. on letters of credit 
Customers liability on acceptances _ 

$119,208,689$142,453 ,103$144,177 ,056 
$19. G00: 000 et 000,000 $10 


000,000) 
2" 815,588 ! 
351 





Liabi ities— 
ow stock 


Dad tied profits 
Reserve for taxes 


7, ‘949, ‘eid 


Other 

Unpaid “dividends 

Bank’s liability acc’t letters of credit_ 
Bank’s liability acc’t acceptances_ -_--_ ‘ 
U. 8. Government deposits 1,649,848 

Time d ts 34.641.829 37,113.986 34,007,660 
Dema 65,753,791 86,699,166 91.039,546 
$119,208,689$142 453 ,103$144,177 ,056 


* On May 18 1929 the Mercantile Trust Co. merged with National Bank 
of Commerce under name of Mercantile-Commerce Bank & Trust Co. 





*Mississippi Valley Trust Co. (St. Louis). 


Dec. 31 31. Dec. 31 30. Dec. 31 29. 
ds $11,010,844 $12,553 04) $10,586,664 
U. 8. bonds & ctfs. of indebtedness_- 11.763.805 3.2 3,702,630 
Loans on real estate oF 1a 1.524, 589 £03 an5 
Loans on collateral 27,181. 28,944,904 38, 
Other negotiable & non-nego. paper... 12,279, rth 19,040, 737 1 
Customers liability on acceptances. 259.719 1 386-62 
Real estate 1,102,640 


584 
Cash on hand 523, 6001 17'869.159 o78° 016 
Cash on deposit 7,500 ,2: 
Other resources 3,712, 105. 876,694 475,187 
$77,826,637 $87,567,905 $91,162,070 


30 8.600 
15. 931 


1, 
17. 





Liabilities— 

Capital stock 
lus fund 

Undivided profits 
Deposits (savings) 
Deposits (time) 
Deposits Ly 
U. 8. Govt. bonds borrowed 
Acceptances and letters of credit 
Accrued interest and taxes 


2071 219 
Other liabilities 


128.885 199,897 

443, 418 157,772 222,166 
$77,826,637 $87,567,905 $91,162,070 
* Mississippi Valley Trust Co., Merchants-Laclede National Bank and 
State National Bank consolidated as of July 1 1929 with name of Missis- 


sippi Valley-Merchants State Trust Co. ame changed to Mississippi 
Valley Trust Co. 





Mound City Trust Co. (St. Louis). 


Dec. 31°31. Dec. 10 '30. Dec. 31 '29. 

$1,028,146 $1,255,810 $1,330,209 

537 e314 579,827 599,058 

; 48,825 
323,290 li 

14,000 15,000 

88 210 


$2,337 439 
$200,000 


10.000 
2,050,001 
27.438 


Resources— 
Loans and discounts 
Bonds and stocks 
Real esta 
Cash and exchange 
Safe deposit vault and fixtures 
Oth , accrued in ti 237 


$1,884,522 





$2,227,554 
$200,000 
50,000 
14,212 


36,840 
$2,227,554 





$2,337,439 





Natural Bridge Trust Co. (St. Louis). 


Resources— Dec. 31 31. Dec. 31 30. 


$220,392 $154,686 
707,143 1,016, or 


21,921 
547,082 





Reserve ~ depreciation 
Bills payable 





$1,755,093 


North St. Louis Trust Co. (St. Louis). 


Resources— Dec. 31°31. Dec. 31 30. Dec. 31 '29. 


Bonds and stocks 8. $888,545 $909,989 
Loans and discounts 3,389 1,483,523 1,639,758 
283,199 


d 247,480 
Real estate, furniture and fixtures_-__ 74,990 67,701 66,826 
22.786 18,892 17,846 


$2,668,695 $2,741,860 





$2,881,894 


DPital 
jenpies and undivided profits 
Demand de its 
Savings and time ctfs. of deposit__-_- 
Treas. checks and div. checks 
Bills payable 200,000 
Other liabilities—res. for int. & taxes 30,545 22,120 
$2,668,695 $2,741,860 


21,419 
$2,881,894 





Northwestern Trust Co. (St. Louis). 


Dec. 31 '31.Dec. 31 '30. Dec. 31 '29- 
$3,821,661 $4, 526. #15 +. 810, rrif 


29,776 20,775 
1,929 5,95 1,586 
120,000 120 ,000 120,000 
5,143,759 4,950,454 


4,572,109 
$9,786,934 $10,313.216 $10,529,293 


Resources— .- 
Loans and discounts 
Cash and due from banks 
Real esta 
Overdrafts 
Banking house, furniture & fixtures__ 
Bonds and stocks 





Liabilities— 


Capital stock 


$500,000 
Surplus 


1,000,000 
183.411 
8,248,805 
181,000 


$500,000 


1,000, 
163,626 
8,709,667 





Park Savings Trust Co. (St. Louis). 


Resources— Dec. 31 '31.Dec. 31 '30. Dec. 31 ’29. 


Loans on collateral 51,522 $154,932 $301,125 
Loans 0 : n real estate. meet 659 °149'585 218/065 
ie a non- 

pay 1.502 110,665 2,088 


investment 
ob hang 1,261 1, 6.32 
184,538 213,103 210,32 


Safety di vaults 

Real ty ena cha! than ba ,000 

Due from Fed. Res. and other 49,685 
3,816 


$683,200 


4:84 
2'898 
$737,306 





$859,154 


Cc stoc id in 100,000 $100,000 
a ae "20/000 29.000 
Santen gE 6'490 2.500 3'000 


for taxes, interest, &c ° 
Reserved for = 385°593 


. : 5,299 
Cashiers’ ecks 6,920 ? 17 67 ; 
d ts ‘ 
a Ay an eno 
Bills Ge povebie and rediscoun 
Trust department deposit Restaa*” 





$683,200 $737,306 $859,154 


The Savings Trust Co. (St. Louis). 


Dec. 31°31. Dec. 31 ’30. Dec. 31 '29. 
$981,115 $1,143,913 
1.001.261 ‘868.910 
779,017} 680.768 
863,437} 
7,500 7,500 
185,987 125,900 


Resources— 


Other real oe 
Due fr. tr. cos., bks., bkrs. & brokers 
Checks and other cash items 








$4,351,094 $4,279,741 $3,406,320 
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Security National Bank Savings & Trust Co. (St. Louis). 








ces— Dec. 31°31. Dec. 31’ 30. Dec. 31°29. 

i $1,877,366 $1,870,374 $1.747.813 | ¢ 
canara 2, 729, 054 2.274.159 895, ‘658 

tock in Fed. Res. Ba ,000 
ieal estate (company office bx building) 305,227 306,272 325, yer 
U ‘ vt. certifs. of indeb 

d Liverty Loan bonds__....---- 6,087,671 9,658,413 7,766,738 
Cash and ‘due from banks i sacgeone~ ’ 55.88" 3,555,596 3,292,142 
Fi t redemption fund_-_---.- : . eee ee 
> Due fro rom customers acct. a. purch. $0 OE sci akin 

nsurance premiums prepaid_-_---_--- tie Ne 
Interest oad Geaidieds aewasd... 96,490 102,935 77,109 
RES Speci Be 2 aaa ear e $13,285,727 $17,819,583 $14,121,525 
ei. 000 $350,000 $350,000 
ES ED EE RS 50, 

Suns ad regen “SRE ERR aa Oa 3370000 150,000 150,000 
wa SS EEE a 203,777 160" 756 110,547 
U. 8. Government bonds borrowed... # ------ 1,500, ‘900 Dimepeetine 
U. 8. “ponds sold with re-purch. agree’t 1,510,000 3067 025 as 
Reserve for interest and taxes, etc__-_ 93,250 53,649 102,855 
Board of Education deposits......-- 3,426,360 65,052,465 6,143,589 
U.S. Govt., State and city deposits -_- 514,360 743,2 } 7,168,013 
All other deposits...............-- 6,940,680 6,308,012 
an ce iciamimemwel anidtebb | S| a mmmereeer 
ED EE EE ES EE a hE 1,141 
Cironanee nd  pepumumens ln Aan Sel 97,300 97 900 95,380 

DE PMEES cicetidbundese  § grenne R2. *t eee 

PL bb Gaictntrksudscwawtinea $13,285,727 $17,819,583 $14,121,525 


*Shaw Bank & Trust Co. 








Resources— Dec. 31 °31. Dec. 31 ’30 
Looms Se IR 6a a cae indie aieaics $566,820 $712,063 
a al ty a on be ih Wiel ce bm ab 437,575 471,438 
NEE EEL Re foe 2a 
Federal Reserve Bank stock__.......--.-------- 8,400 8,400 
i te ia ae a ts rents Si rh OG en es i 275 61 
Banking house, furniture and fixtures__.....----- 103,165 105,000 
Cash 4nd due from banks._...__....----------- 138,147 209 ,954 
i a ee. aireaern nai - wamernbedal 410 
ee PE bina a cacti Swddgucadvdedbiasntan SATe. “Seaece 
I iw Sats ode od okies beh ase nwworewds $1,260,768 $1,505,317 
Liabilities— 
Copia EN SPARE OS I se ps ae pe $200,000 $200,000 
Undivic AN Ria is each 50 damn gs St cane an ed eee ile fica to ain 80, 80, 
U he LE: BB et BER ET ae Fe TEP 1,774 6,417 
Cs einen ne decdeanwnneeena aad 893,994 1,158,944 
De eawows  . tingeeleune 14,955 
se ate tte bie dle enceensosae 85,000 45,000 
Ds bee nch an wap ediae woweminn a= «000 e $1,260,768 $1,505,317 


* Began business May 5 1923 as the Shaw Bank. 
Tower Grove Bank & Trust Co. (St. Louis). 


Resources— Dec. 31 31. Dec. 31 °30. 
I SEE ELLA ETE NE PEE $5,982,654 $6,941,638 
De Oe... dian ahinnocecannaceea 1,508,470 1,092,025 
ICES GE aS SIAR SS AE ge pa ga 1,645 3,326 
Bonds and stock, incl. $800,000 stock in Govern- 


ment Security ‘Holding ge oe a lettin et 1 O76 B58 
Stock in Federal Reserve Bank, ei 
Real estate (company’s office Building) Bee das kaw we 157° 139 
ner i RRR ey SEG i 5 ag 7,517 ta 


2,027,556 
24,000 





. Government certificates of indebtedness - --- 355° 101 207 ,416 

U. 3: I cs 7 dows As'auac-al ost teat ccdeme es o.aceo ee 450 24,123 
I cia 42,689 49,931 
Due from F. R. Bank, other trust cos. & banks_-_ 605,840 830,043 
Checks and other cash items____..........___-_- 3,938 25,485 
ONES PEER GRIER ES TOL 78,255 100,394 
Ne mein a wma maccbawer 70,048 634,441 
Puemiture end fintures........<....---.---.---- 72.075 76,227 
RINGS = og Spier a a RR gL pl ip cee $11,075,526 $12,204,588 





CHRONICLE [Vou. 134. 
Tower Grove Bank & Trust Co. (St. Louis) Concluded. 
Liabilities— 
anette ree id ui be aeeeee 500 ,000 $500,000 
Pe _... = _ 5 skdeidinietedeaiee 0 seanieniiadaaiode 300 ‘000 300.000 
Undivided profite:-°°°2°-222222222 2022202002 20:4 46.739 
Deposits subject to draft_-_--------------------- 4,205,724 4,516,817 
Time certificates of deposit. _-....-------------- 2,116,119 2,214, 
Demand certificates of deposit........---------- 125,114 112,015 
DCE GODONEES onc oe cc ddtbes aebsundy nekwene 3,321,882 3,244,936 
Ce Se. a cdbhndnoenseebenengit 96,207 125,396 
Bill St St PEE, wi ccwscnercwnedees.. . aaa ,000 
a hg eenon “Glcimeenon 527.819 
| ar peer Se ee $11,075,526 $12,204,588 





*United Bank & Trust Co. (St. Louis). 








— Dec. 31°31. Dec. 31 °30. Dec. 31 °29. 
sae ‘and discounts eciacecaleede teins pinot $4,400,749 $5,343,839 $6,236,596 
U.8. Govt. bonds a securities _— ~~ 1,626,105 974,538 1,325,621 

Other bonds and securities__-------- 1,852,598 2 ae 700 "988,313 
Stock of Federal Reserve Bank--_---- 15.08 ; 45.0 $} 008 
aerate dina dirhin a ni> te iin apbeniagperen J 
ng ee vaults, furn. & fixtures_- 35,194 rn ‘000 40, 
ON eS eee 89,345 5,588 22,583 
Cash and sight exchange----------- 1,196,588 1 Are, 835 1,448,707 
Fe EERE ee eee ee 1,750 4,486 46, 
Other resources, int. earned, uncollec. 41,765 40° + RR et 39 

» ERE A ERIE age a ene ere $9,390,050 $10,441,386 $10,160,000 

Liabilities— 

Copteel, a ec aay waa PN $1.000.08 $1,000,000 $1,000, oes 
Surp SS PSS BSBA SBBHOSOSCS OP AS OCS AH OS® , , 
Undi ay ed Ms pes ae iw se 87,153 83 ,463 101 979 
eta sewed Sees at el Sanco 64,949 50,926 20,000 
d nd de Ot ca. Sa 2 ee x 
at | pauper 1.750 14,487 46,151 
Demand deposite_-.....--..-------- 4,632,373 5,280,551 4,903,505 
Time Soporte. ‘SER AREC AER SOR SE j 994 2,822,396 2,800,386 
PN 223 es Se. | aware «> (eee 
yp En hile ta 711834 197,096 278,082 
Deposits by City of St. Louis__------ é 400,000 ,000 
Government as re tec wise 82,450 85,000 saan 
Unearned discount... .-......-.---.- 1,982 o  : RES ee 
a adios wee a a. ciline a aa eee $9,390,050 $10,441,386 $10,160,000 





* Broadway Trust Co. consolidated with United States Bank as of Aug. 1 
1929 under name of United States Bank & Trust Co. and later changed 
to United Bank & Trust Co. 


West St. Louis Trust Co. (St. Louis). 








Resources— Dec. 31 °31. Dec. 31°30. Dec. 31 °29. 
Loans on collateral security -----~---- | $838,733 { $280,145 $376,540 
Loans on real estate security _-_------ J 251,729 350,008 
Bomds and shoes... ........----.<- 1,177,500) 
oat of Federal Reserve Bank_----- 9,000- 1,508,000 1,467,900 
U. Government bonds-__-_------- 340,000) 

Bills a GR SE 522,920 762 834 
Real estate (banking house) __------- } 107,547 (80.000) 92,028 
Safe dep. vault, furn. & fixtures__-_-- (27,838 

OGiser Heel Cateee.. .... een ee 40 626 16,868 28,055 
Due from trust cos. and banks_------ } 217,885 J190 531 221,871 
Cash on hand and other cash items__--_ it 112,093 117,066 
Cee SONNE tos. tf 3,885 7,439 12,010 

a is slits catearacau aew aay wwe $2,735,176 $2,997,563 $3,427,412 

Liabilities— 
ge SR ae age gion eee ea rae $200,000 $200,000 $200,000 
he eo a Cee 100,000 100,000 100,000 
eS Ge ee eee 54,861 60,211 73,018 
Deposits by individuals and others, in- 

cluding demand ctfs. of deposit _ --- } 970,302 1,146,652 
Time certificates of deposit. _-..--_-_ 2,095,084 322,366 373,20 
eens Ceemeeee. _ noun ccu~e { 1,134,667 1,314,986 
Res. for int., taxes & depreciation _-_- 13,231 10,017 f 
MG MO i nn digo einen 272,000 200 ,000 210,000 
“i ae ERIN. = oem GR a  tS 1,624 

TEINS 3 os Sica sik de eth mienieninkte wien wilco $2,735.176 $2,997,563 $3,427,412 











THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


Extreme dullness and irregularity continued as the chief 
characteristic of the dealings on the New York Stock Ex- 
change during the greater part of the present week. Trading 
has been unusually slow and with the exception of a brief 
period of strength on Wednesday, the trend of prices has 
been generally downward. Pressure in a number of active 
stocks, together with considerable liquidation in the general 
list, was a strong factor in keeping prices down, though in a 
few isolated instances, some special issues have shown strong 
recuperative powers. Local tractions for instance, have been 
consistently strong and have displayed marked improvement 
during the week. Auburn Auto, on the other hand, alter- 
nately rushed upward and downward from 5 to 15 points, 
but with a strong tendency toward lower levels. One of the 
interesting occurrances of the week was the reduction on 
Thursday of the New York Federal Reserve Bank rate from 
3%% to 3%. Call money renewed on Tuesday at 14% 
and remained unchanged at that rate during the rest of 
the week. 

Dull trading and sagging prices were the outstanding 
feature of the market during the abbreviated session on 
Saturday. Stocks were not actually weak, but gradually 
sold down, due to lack of buying interest. The sharpest 
decline was in Auburn Auto which dipped to 107 at its low 
for the day and closed at 108% with a loss of 10 points. 
Railroad shares weakened all along the line, Atchison leading 
the way downward with a loss of 414 points to 8214, followed 
by such active issues as New York Central, Union Pacific, 
Pennsylvania and Chesapeake & Ohio. United States Steel 
was off about 24 points from the high of the preceding day 
and General Electric and General Motors were in supply 
during most of the session. Prices reached their lowest level 
during the last half hour, the market closing without a rally. 





The principal changes were on the side of the decline and 
included such stocks as American Can, 214 points to 68%; 
Amer. Saf2ty Razor, 2% points to 24%; Amer. Tel. & Tel., 
33% points to 12954; Brooklyn Union Gas Co., 21% points to 
6214; Coca Cola, 23% points to 115; Columbian Carbon, 2 
points to 3434; Western Union Tel., 234 points to 4514; 
United States Steel, 2 points to 48%, and Del., Lack. & 
West., 2 points to 21. The New York Stock Exchange, 
the Curb Market and all other exchanges were closed on 
Monday in observance of Washington’s Birthday. 

The market was dull on Tuesday as trading was resumed 
following the two-day holiday. In the early dealings prices 
were generally lower and values fluctuated back and forth 
within a comparatively narrow range. As the day ad- 
vanced the trend turned definitely upward and around mid- 
session some of the pivotal issues were above their previous 
closing levels. Later in the day, however, fresh selling 
appeared and prices again moved downward. Auburn Auto 
furnished the feature of the day as it dropped 15 points 
at its low for the session and closed at 9534, with a loss of 
12% points. The total turnover for the day was about 
1,281,133 shares. Among the prominent stocks closing on 
the side of the decline were such active issues as United States 
Steel, 234 points to 4534; Standard Gas & Electric, 2% 
points to 28; New York Central, 2 points to 28%; New 
Haven, 2% points to 2334; Norfolk & Western, 3 points to 
131; Air Reduction, 24% points to 53; Allied Chemical & 
Dye, 3% points to 744%; Amer. Tel. & Tel., 454 points to 
125; Atchison, 45 points to 78%; J. I. Case, 214 points to 
34; Coca Cola, 3 points to 112; Consolidated Gas, 214 points 
to 60; du Pont, 3 points to 54; Eastman Kodak, 31% points 
to 7534; Liggett & Myer, 3 points to 55; Illinois Central, 
2 points to 12, and General Electric, 2 points to 20. 

On Wednesday the market recovered a part of the losses 
of the preceding day and while a few isolated issues con- 
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tinued under pressure, the closing prices, on the whole, were 
at higher levels than on the previous day. Practically the 
entire market participated in the improvement, the gains 
ranging from 2 to 3 or more points. Auburn Auto was 
again the feature of the trading as it moved up close to par. 
Local tractions had a sudden spurt, B. M. T. leading the 
upward swing to a 3 point gain at its top for the day, while 
Interborough moved up 1% points to 12%. The out- 
standing gains of the day were Woolworth 1% points, 
Union Pacific 214 points, International Business Machine 
2% points, Loew’s, Inc., 24% points, Air Reduction 234 
points, Allied Chemical & Dye 2%% points, American Can 
2 points, American Tel. & Tel. 2% points, Atchison 2 
points, Coca Cola 234 points, Consolidated Gas 24% points, 
Eastman Kodak 3% points and Safeway Stores 244 points 
to 50. Trading continued firm until the close, though prices 
at the end were slightly below the best of the day. 

The stock market drifted along without definite trend 
during most of the session on Thursday and while there were 
spasmodic periods of buying during the morning, the volume 
of selling increased after midseason and checked the moderate 
advances that were in evidence earlier in the day. The 
principal changes were on the down side and included among 
others Norfolk & Western 21% points to 126, International 
Business Machine 24% points to 103144, Delaware & Hudson 
2 points to 83, Auburn Auto 7 points to 91144 and Western 
Union Telegraph 14% points to 45. The market showed 
slight improvement as trading opened on Friday, but turned 
irregular as the day advanced. Public Utilities were particu- 
larly weak and moved downward from 2 to 3 or more points. 
Auburn Auto was somewhat stronger, but was unable to 
hold its gain and closed at 891% with a loss of 2 points. 
Speculative favorities moved upward and downward through- 
out the day with the general tendency toward lower levels. 
The principal changes on the side of the decline included 
American Can 1\% points to 6634, American Sugar 244 
points to 241%, Ingersoll Rand 1% points to 34, Louisville 
& Nashville 234 points to 2334, and Southern Pacifie 134 
points to 2614. The market was weak at the close with most 
of the active stocks near to the bottom for the day. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 





Untted 
States 
Bonds. 


Total 
Bona 
Sales. 


Ratlroad 
and Miscell. 
Bonds. 


Stocks, State, 
Week Ended | Number of Muntctpal & 
Feb. 26 1932. Shares. For'n Bonds. 





transactions receded from 108 to 106. Northern States 
Power, common fell from 80 to 77. Oils were quiet and 
steady, Buckeye Pipe Line sold to a new low of 32 as against 
33 last week. Imperial Oil of Canada sold up from 8% 
to 914 a new high. Gulf Oil after early advance of about a 
point to 303%, sold down to 27% with the final transaction 
to-day at 28. Industrial and miscellaneous issues generally 
moved within narrow limits. Aluminum Co. of America 
dropped from 55 to 4614 and closed to-day at 4914. Amer. 
Cigar, common gained two points to 150. Glen Alden Coal 
was off from 14% to 13%. Great Atlantic & Pacific Tea, 
common weakened from 150 to 146. Safety Car Heating 
& Lighting was up two points to 25. - 

A complete record of Curb Exchange transactions for the 
week will be found on page 1553. : 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 





Stocks Bonds (Par Value). 
(Number 


of Foreign 
Shares). Domesttc. |Government.| Corporate. 
112,645] $1,357,000 $104,000 
Holiday—|W: ‘s Birthday 

149,860 107,000 
120,000 
115,000 5 * 
229,000} 3,416,000 


$675,000'$11,793,000 





Week Endea 
Feb. 26 1932. 








119,387 
141,865 
125,375 


649, 132'$10,701,000 

















$417,000! 





Jan. 1 to Feb. 26. 
1932. 1931. 


Week Ended Feb. 26. 
1932. 1931. 








649,132 
$10,701,000 
417,000 
675,000 


4,178,900 


$10,990,000 
1,285,000 
750,000 


8,845,218 
$113,199,100 
4,363,000 
5,570,000 


30,987,045 

$135,132,000 
6,702,000 - 

6,226,000 











$11,739,000 





$13,025,000 





$123,132,100 


$148 ,060,000 


704,660 
1,281,133 
1,082,9 
1,034,519 

894,224 


$2,313,000 
Holiday—W 
3,984,000 


3,594,000 
4,762,000 


$1,571,000 
8 


2,587,000 
2,518,000 
2,488,000 
2,144,000 


$930, 
Birthday 
1,435,000 
3,505,000 
oon 


. 


000} $4,814,000 


8,006,000 
10,831,000 
602,000 
11,394,000 

















$11,303,000 





$12,878,000 


$43 647,000 





4,997 ,436 


$19,461,000 


Jan. 1 to Feb. 26. 
1932. 1931. 
64,791,135 104,937 ,243 
$123,057 ,750 $36,323,400 
120,179,500 117,811,500 
19,461,000} 24,073,500 256,564,000 286,191,500 
$43,647,000! $42,202,500 $499,801,250 $440,326 400 


DAILYSTRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 


Week Ended Feb. 26. 
1932. 1931. 
4,997,436] 20,516,325 


$12,878,000} $4,369,000 
11,308,000} 13,760,000 





ge: PBF Sales at 
les New York Stock 
Ezchange. 





Stocks—No. of shares. 
‘ Bonds. 
Government bonds_-- 
State & foreign bonds-_ 
Railroad & mise 























Phtladelphta. 
. )}Bond Sales. 





Week Ended 
' | Feb. 26 1932. 





3,975 
65,551 


Prev. week revised! 257,087 176,950 
alin addition, sales of rights were: Tuesday, 100; Thursday, 30. 



































THE CURB EXCHANGE. 


This week’s[Curb}Exchange business was of small pro- 
portion, activity being confined to a few issues. Prices 
moved irregularly and within a narrow range. Prices on 
the whole held fairly firm despite a few fractional declines 
throughout the list. A feature in the public list was the 
beginning7ofjtrading in Eleetrie Bond & Share Co.’s new $5 
common stock which dropped from 31% to 29% and closed 
to-day at 30. The old preferred was off about a point to 
934, and closedjto-day at 944. The $6 preferred lost about 
two points to 58. The $5 preferred advanced from 50% to 
50% and reacted finally to 49. American Cities Power & 
Light, class A improved from 25 to 27. American Gas & 
Electric, common sold down from 3534 to 34, the close 
to-day being at 34%. Commonwealth-Edison Co. on few 














. ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &c., at London, 


as reported by cable, have been as follows the past week: 


Tues., Wed., Thurs., Fri., 
Feb. 23. Feb. 24. Feb. 25. Feb. 26. 
19 15-16d. 19 13-16d. 19 13-16d. 19 11-164. 
119s.1d. 118s.9d. 1188.16d. 118s.10d. 
56% 57% 57% 58% 

99% 100 100% 100% 

97% 98% 99 99% 


Mon., 
Feb. 22. 
184d. 
56% 
99% 
97% 


79.00 78.70 78.80 78.70 79.00 


fr 100.65 100.50 100.40 100.50 100.50 
The price of silver in New York on the same days has been: 


woos 31 31 


Silver in N. Y 


per oz. (ets). 30% 30% 30% 








COURSE OF BANK CLEARINGS. 


Bank clearings this week will again show a decrease as 
compared with a year ago. Preliminary figures compiled 
by us, based upon telegraphic advices from the chief cities 
of the country, indicate that for the week ended to-day 
(Saturday, Feb. 27), bank exchanges for all the cities of 
the United States from which it is possible to obtain weekly 
returns will be 39.9% below those for the corresponding 
week last year. Our preliminary total stands at $4,456,- 
246,146, against $7,410,393,306 for the same week in 1930. 
At this center there is a loss for the five days ended Friday 
of 48.6%. Our comparative summary for the week follows: 


Clearings—Returns by Telegraph. 
Week Ending Feb. 27. 





v 
x 


1932. 


$2,001,556 ,339 
159,189,163 
191,000,000 
148,000,000 

46,453,239 
46,400,000 
75,191,000 
No longer will rjeport clearings. 

,308 ,088 103,739,531 
53,463,459 90,476,524 
47,455,856 70,082,759 
38,453,889 51,136,660 
26,017,999 58,550,200 


$2,898 ,489,032 | $5,321,119,000 
666,507,885 734,954,068 


$3,564,996,917 | $6,056,073,068 
All cities, one day 891,249,229 1,354,220,238 


Total all cities for week $4,456,246,146 | $7,410,393,306 | —89.9 

Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has to be in all cases estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Feb. 20. For 
that week there is a decrease of 34,6%, the aggregate of 
clearings for the whole country being $5,818,913,099, against 


1931. 
$3,890,871,160 
299,456,446 





L)idlepede papanen|f 
ml onl rrwnoS Anwrnone 


| 
a 





| 
— 
or 


Twelve cities, five days 
Other cities, five days 


b 





: 


Total all cities five days 
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$8,900,784,817 in the same week of 1931. Outside of this Week Ended Feb. 20. 
city there is a decrease of 31.1%, the bank clearings at this Charts @ a ah 
center recording a loss of 36.5%. We group the cities now roa, |__1091. C= = 
according to the Federal Reserve districts in which they PORE, ae 2 ge % $ 4 
. . . en er e r cago— 
are located, and — +98 it pense wa in the New York | mich.—aarian -- 169,236 169,898] —0.5 195,687 332,488 
Reserve District, including this city, there is a contration | nm Arbor---- 584,64 859.818) —32. , . 
: Eee : Detroit. ....-- 348.163} 140,186,.257| —44.8| 158,371,014| 219,176,823 
of 36.0%, in the — pyr era ares ag my = in| Qftroltscias-| "2'930,016|  4.968.553| —41.0| 4.419.204] 6.873.566 
the Philadelphia Reserve District o 8%. In the Cleve- cee 1.744.900]  2,848.627| —38.7| 2,647,500} 2,676,476 
land Reserve District the totals are smaller by 29.9%, in the yey ol age HE 21304 000] —— Rn sn aa7 ane 
Richmond Reserve District 4 20.8%, and in the Atlanta South Bend..-| 1,473,746] 1,968,683] —25.1 2,020,875 3.137.708 
Reserve District by 36.7%. The Chicago Reserve District | wi ™Shittce| 1;891,683] 21'013;020| —19.9| 24°150,392| | 28:797208 
suffers a loss of 41.9%, the St. Louis Reserve District of lowa—Ced. R D. 5a 2,418,946 65.9 2,473,736 2,429,581 
; ; ; ; 0 7 , , , aes . ’ , , ’ 
22.0%, and the Minneapolis Reserve District of 27.4%.| gicux city..._| 21815 3.828.075| —26.4|  5.574,446| 5,664,118 
In the Kansas City Reserve District, the decrease is 25.3%, mV aterloo— <= 411486] 801,766 48-7 1,544,951 1,200,456 
‘ Satet ; a —Bloomingt’ pn ,139, 456, —Pi. 311, ,637, 
in the Dallas Reseese eae 20.5%, and in the San Fran PS cmap 308 258] 487°313,589 i 543'849'871| 668°478'874 
es ge i cmp ek Tobie Celie ..x.. 3 eT7) a Sarceel —-ea| Acivoceo1| 6.894.008 
su 0 e Satelite ’ * ’ - , ’ * , 
a | mesiaaala<-] BRAM] Eos] tet) Eawedoc| | Sss.se 
SUMMARY OF BANK CLEARINGS. eaters: cum at a iia wes 2 
Total (20 cities)| 384,218,167' 661,615,556] —41.9 790,779,135] 991,195,586 
ed 
Eighth Federa|! Reserve Dis|trict—St. Lo|uis— 
ha — Mo.—8t ow 70,900 98,400,000 P79 114 100,000 128,200,000 
0. . uis_. ’ ’ * ’ the ’ ’ * ’ 
a Reserve Dists. Ky.—Louisville..| 22,908,973| 23,597,937, —2.9| 39,053,967| 37,114,947 
ae Hee Work. 12 Owensboro. __- b b b b 
= - Tenn.—Memphis| 12,453,298] 14,581,646] —14.6| 19,693,892) 19,804,273 
io Ill. — Jacksonville 108,56 138.595| —21.7 216,831 259, 
bth Quiney_...__. 781,01 621.778| +25.6| 1,231,819] 1,227,619 
= Total (5cities).| 107,151,853] 137,339,956] —22.0| 174,296,509] 186,606,145 
= Ninth Federal| Reserve Dis|trict—Minn|eapolis|— 
ooh Minn.—Duluth..|  _2,421,5 4,417,799] —45.2| 5,750,315 ,009, 
ia Dae Minneapolis...| 50,544,474| 71,594,147] —29.4| 68,624,573] 70,592,813 
ah Gen Fran. 16 St. Paul... ___ 18.983.796| 22,979,674] —17.4| 21,156,290] 26,757,001 
‘ 5D Anemos | “elaast rr eet| aos] "608818 10a 
Total_.....- 118 6,818,913,099| 8,900,784,81 re 8,859,677,738) 11,323,087,993 Mont.- een , us Ey x 
ie , t.—Billings _ "127 492.562| —28.9 445.685 500,665 
Outside N. Y. City....-. 2,102,408,167| 3,061,431,543| —31.1) 3,349,741,706) 3,759,187,129 | freleng 1,410,951 2,772,342| —49.1 2,324,000 2,792,000 
Canada -------- 82 cities! 233,103,688! 318,058,923) —26.7!__ 379,065,608! __ 431,591,399 | Tota (7cities).| 76,137,739] 104,932,847] —27.4| 100,741,249] 109,012,532 
We now — our detailed ag sagt showing last week’s Tenth Federal Reserve Dis trict Kans a Ohi a fede 
1 i . eb.—Fremont_- ’ .725| —35.0) : 160 
figures for each city separately, forthe four years: = = | “Gi mgnont-- mig r oe taal ane oie ee ae 
Lincoln.___... 2,368,955| 2,797,676) —15.3| 2,961,036] 3,320,710 
Week Ended Fed. 20. | = ~~ |. Omaha...._.. 26,897.057| 39,081,612] —31.2| 40,339, 41,932,892 
Clearings at— Kan.—Topeka . 1.867.818] 3.372.954 —44.6| 3,398,955] 2,589,244 
Ine. oF Wichita_..____ 4'324.092| 5.128.235} —15.7| _ 6,442.163| 6,623,870 
1932. 1931. 1930. 1929. Mo.—Kan. City.| 73.849.379| 95,478,776| —22.7| 116,150,175| 119,695,961 
St. Joseph_.._| 2,950,042 '556,273| —35.3| 6,631,147] 7,330,538 
$ % z ‘ Col.—Col. Spgs 907,911 21.283) —1.5 927.415| 1,087,361. 
First Federal |Reserve Dist|rict |— Denver._.__._ a a a a a 
Me.—Bangor..-- 385,716 621,943] —26. 455,421 482, Pueblo..._._- 1,001, 1,268,598] —21.0] 1,341,570} 1,398,986 
aaa 2,351,812}  2,581.911| —8.9| 2,959,601] 3,110,281 
Mass.—Boston..| 249,423,695| 376,833,969] —33.8| 394,593,590] 418,000, Total (10 cities)| 114,471,315] 153,235,212| —25.3| 178,922,638] 184,713,190 
Fall River..-- 791.767, 1.128.043] —29.8| 1,075,654] 1,075,415 
a 425,580 460,024 —7.5 790, 1,196,611 Eleventh Fede/ral Reserve District—Da|llas— 
New Bedford_- 691,177 851.161] —18.8} 1,108,594 942°376 | Texas—Austin__- 864,932] 1,648,200 —47.5| 1,528,508] 1,616,819 
8p Aan 4,282'495| —18.2|  4.142'051|  4,2821417| Dallas__._.__- 33,475,121 '806,429] —18.0| 40,624,343] 51,463,509 
Worcester... -- 2:022,155 624.391] —19.9| 2,880.07 3,042.1 Fort Worth..-| 5,817,668} 9,420,328] —38.2| 14,042,188] 13,736,222 
Conn.—Hartford| 8,744,252) 10,898.222/ —19.8| 12,199,670] 13,281,764 | _ Galveston___-- 3.231.000] 2,913,000 + 10.9] 3,995,000} 4,700,000 
New Haven... 5,747,527 ,803, —15.5 6,639,325) 7,015,086 | La.—Shreveport 2,798,722 3,332,995' —16.0) 4,345,713) 5,153,321 
R. I.—Provid 8,810,900] 10,746,800] —18.0| 10,110,500] 13,671,300 
N.H.—Manches’r 401,925 552,416| —27.2 527,636 29, Total (5cities)_| 46,187,443 acsalies —20.5| 64,535,752| 76,669,871 
Total (12 cities)| 283,298,426] 418,184,925] —32.3| 437,482,746] 466,629.733 
Twelfth Feder|al Reserve Djistrict—San | Franci|sco— 
Feder|al Reserve D/istrict—New| York Wash.—Seattle._| 26,121, 33,760,929] —22.6| 34,262,786] 43,160,467 
N. Y.—Albany. 5,778,695 8, —7.2| 5,360,309] 4,993,090 | Spokane...___ 7,055,000] 9,587, —26. 9.575.000] 11,065,000 
Binghamton...| 1,242,756] —_ 1,123,376] +10.6 931,594 1,050,453 | _ Yakima______ 500, 764.951] —34.5| 1,341,431] 1,055,047 
Buffalo....... *900,000| 41,650,434] —28.2| 43,028,950] 54,058,722 | Ore.—Portland-- 545, 28,400,510] —27.7| 28,765,301] 32,472,503 
Elmira.._..-- 769,481 941,972| —18.3 719,273 825.437 | Utah—S. L. City] 10,851,433] 15,295,258] —29.1| 14,843.577| 16,634,265 
Jamestown...- 856.280} 1,180,912) —27.5 ,056, 1,078,798 | Calif—L.Beach.| 3,594,821] 6,064,768] —40.7| 6,082,052] 8,458,890 
New York... _|3,716,504,932|5,849,353.274| —36.5|5,509,936,033| 7,563,900, Los Angeles__-| No longer willl report clearings. 
cart '393,754| 9,087,475] —18.6 ,713,393| 11,563,160 | P: _....| 4,583,246] 5,565,169] +-17.5| 5,076,445] 6,528,681 
SRA 4,157,505 4,547, —8.6 ,332,965 5,170,542 Sacramento - __ 5,471,269 6,327,713| —13.5 8,278,691 6,653,494 
Conn.—Stamford| 2,579,210] 3,066,696] —15.9|  3,966.818| 4,180,647 | San Diego....| 3,341,732) 4,236,057} —21.1] 4,874,453) —_ 5,508,467 
N. J.—Montelair| ‘498 745,340| —30.2 685,107 626.423 | San Francisco.| 121,879,836| 159,779,545| —23.7| 174,906, 187.046.148 
ewark...___- 30,500,258! 30,437,303] +0.2' 27,789,750| 26,373,670 | Sam Jose__.__- 1.863.882} 2,338,224] —20.3| 2,802,186] 2,471,601 
Northern N.J_| 30,013,963, 36,966,871] —18.8, 40,743,524] 36,876,397 | Santa Barbara 1/224'658| 1,916,402} —36.1| 1,849,969] 1,595,992 
Santa Monica 1,068.573| 1,660,924] —35.7| 1.647.455] 1,849,227 
Total (12 cities)|3,830,224,332|5,985,329,534] —36.0|5,648,263,815|7,710,698,203 | Stockton...._. 1,247,299] 1,773,300] —29.7| 2.750.000] 2,324, 
Third Federal |Reserve Dist hiade|Iphia Total (14 cities)| 209,349,505| 277,470,750| —24.6| 297,056,294| 326,823,882 
Pa.—Altoona.... 593,562| 1,318,548] —55.0| 1,228,299] 1,411,920 | Drand total (118 
en... 2,610,543 4,632,712] —43.7 3,680,352 4,419,462 ON Cbs woul 5,818,913,099|8,900,784,817| —34.6/8,859,677,738) 11323 087,993 
Chester_....-- 551.39 562,419] —2.0 832,485 989'635 
La... 1,317,568} 1,826,743} —27.9| 1,891,192] 1,861,224 | Outside New Vork|2,102,418,167|3,051,431,543] —31.1|3,349,741,705'3,759,187,129 
Philadelphia_-- ,000,000 ,000, —32.6 : 000,000 
Reading... .-- 2'647.418| 2.440.782; —8.5| 2,792,974] 3,013,424 
Scranton... 2'924'365| 4.460.515| —34.4| 4,017,568] 5.611.818 
Wilkes-Barre..| 2,333,449] 3,544,244) —34.2| 3,261,722] 3,589,493 Week Ended Feb. 18. 
cannes 1,379,554 2,020,792 317 643,980]  1'812'486 | C¥artnos at— tga 
N. J.—Trenton_. , ’ ’ ,000 + . ’ . 4,191,888 1932. 1931. Dee. 1930. 1929. 
Total (10 cities)| 322,108,857| 472,390,755] —31.8] 531,706,572] 566,901,350 canada— add $ % 3 s 
Fou al Reserve Diistrict—Clevieland ontreal....... 061, 112,044,625] —32.1| 126,291,198] 137,363,368 
rth Feder poy pga rt Es . avenced .ccbkiia | Stem oce- 67,870,843] 102,089,157] —33.5| 113,374.051| 151,811,541 
er ee % Saphem b b b b — Winnipeg eae 31.316,339| 30.133.071| +3.9| 50,682,308] 43,075,844 
Giucinnati7777| 9,147,815| 62,248,210] —5.0| _58,058,909| 74,430,399 | Yancouver---.-- 15,781,123] 17,617,055] —10.4| 21.459.465| 23,007,157 
Cleveland. ...- 76.659.508| 109,831,337' —30.2| 112.419.697' 127,079.221 BW - = nn nna 5,165.93 6,638,123] —22.2| 7,286,082] 9.724.431 
Columbus... 8, ‘900 13,353,100; —35. 12,774,000 14,078,800 Ewe ss Wi diatiainsthi ais a 3,832,376 4,697,949) —18.4 5,624,479 7,442,814 
Mansfield - - -- - 556,145] 1,717,627) —67.6] 2,182,078] 2,426,972 | Hamiton 77777 2,046,029) 2,792,877, —26.7| 2,555,144) 3,308,714 
re = > b > - Hamilton. ~~~ 3,428,039] 4,676,560] —26.7| 5.787.167| 7.299.280 
Pa.—Pittsburgh.| 89,783,945] 145,545,783] —38.3] 146,281,125 162,510,997 | st Sonn ~ 7777777 ies 6 ee oon =| Se 
= Victoria.-------| 1,309,547] 1,873,554] —30.1 ‘613, 
235,277,313| 335,640, 29.9] 335,435, ,309, 873, 2 2'133.475| 2'613. 
Total (5cities).| 235,277,313 640,057) —29.9) 335,435,809) 387,590,389 | yondon.......__ 2,390,779| 2,657.797| —10.0| 3.067.443) 3.160.419 
Fifth Federal |Reserve Dist|rict— Richm|ond— Edmonton. - . ... 3,496,621] 4,439,046] —21.2} 5.711.458] 5.797.323 
W.Va.—Hunt’g'n 514,207 622,242} —17.4 oa iny | Se e--------- 2,769,693] 2,718,840] +1.9| 4,325,370] 4,376, 
Va.—Norfolk....| 2,490,402} _ 3,053,745] —18.4 3,521,608 pre tales 285,426 415,657) —31.1 515,796 504,113 
Richmond....| 27,923,745 "347.144 —21.0 36,614,000 | 5<tp bridge... ..- , 396,959] —24.2 534,725 542.498 
8.C.—Charleston| *1,000,000 1,623,000] —38.4 2,000,000 | Xf toon....... 1,285,325 1,525,250] —15.7 2,029,837 2,160,126 
Bia—Baimore| SUS ba] 78-00 gel —H ghsogoe | mccaar-—----| ang] “aga Ba) ease) Pata 
D.C.—Washing’n| 19,396,677 '777,200| —18.4 23,793,811 Fort Willa -—— 406,434 yt Baek rae 045.6 5 7.391 
T _| 113,276, 143,013,395} —20.8 estmins : 578,685] —21.2 724.315 721,526 
otal (6 cities) 76,943 148,536,501 | Medicine Hat... 141/022 211.939] —33.5 344.677] 434/078 
e Dist|rict— Atlant|a— Peterborough - _ _ 602,225 020] —27.8 832,228 899, 
4,107,015} 2,500,000} +64.3 2,602.517 ee Seaidbioent 621,166 662,034, —6.2 915.453] 1,100,665 
10,765.935| 15,449,674 —30.3 20,206,759 | Windsor 777 732,051 1,046,836] —30.1|  1,252,881| 1,192'828 
,900,000 ,052,293| —26.0 50,982,416 | py r-..--.~. 2,204,910) 3,219,329] —31.5 4,756,560 5,563,076 
811,999 1,421,336 —42.9 1,821,911 Monn Albert... 238,196 321,641] —25.9 446,528 452,972 
502,107 857.118] —41.4 1'261'652 | Moncton......._ 618,872 660,125} —6.2 801,456 953,931 
11,299,507] 14,952,373] —24.4 15,796,407 | Cha: M- - = = =< 481,594 566,688] —15.0 578,600 90, 
9,822,025] 13,454,397] —27.0 21,787,246 tham ....... 408,815 666,687) —38.7 628,595 757,241 
1,104'821| 1,306,385] —15. 1,673,066 | Geanece”--"7"7~ 374,901 527,757| —29.0 728,532 "595 
1,185,000 2,038,000 9 2.541.000 dbury........ : G —44.0 LSE scocaecaas 
: y —28. 358,711 
28,596,014| 62,316,893} —654.1 48,879,138 | Tots! (32 cities) 233, 103,688) 218,058,923| —26.7| 379,065,608} 431,591,339 
Total (11 etties)| 97,211,206] 153,510,878] —36.7| 151,453,456] 167,710,611 | No longer reports weekly clearings. b Clearing house not functioning at 
Dresent. d Figures smaller due to merger of two largest banks. 
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THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Feb. 10 1932: ois 


The Bank of England gold reserve against notes amounted to £120.764.630 
on the 3d instant, as compared with £120,763,338 on the previous Wednes- 
day. 

The S.S.Kaisar-i-Hind” which sailed from Bombay on the 6th instant, 
has on board gold to the value of about $1,500,000. 

In the open market, the small amounts available have been secured for 
a destination not disclosed. 


tations during the week: 
_ tas Equivalent Value 
Per Fine Ounce. of £ Sterli 

120s. 1d. 14s. 1.8d. 
119s. 14s. 2.3d. 
119s. 9d. 14s. 2.3d. 

20s. 4 14s. 1.8d 
119s. lid 14s. 2.0d. 

20s. 2 14s. 1.4d. 
119s. 11.8d. 14s. 1.9d 





The following were the United Kingdom imports and exports of gold 
registered from mid-day on the ist instant to mid-day on the 8th instant: 


Exports. 
British India___..._._-- .723,449 France_____..._.------ £2,703 ,248 
British South Africa_-____ 1,867,517 United Statesof America. 166,538 
United States of America. 939,546 erlands_.......--.-- 89,155 
its Settlements and Other countries. ....---- ,007 
Dependencies.-__.--_- 46,818 
Other countries__...___- 27.614 
Netherlands__......._ - 47 366 
£5,652,310 $2,986 ,948 
SILVER. 


The market has continued very quiet and only d. separated the highest 
and lowest prices of the week. 

The Shanghai market has been closed owing to the China New Year, 
and because of the prevailing situation, rates, when quoted, have been 
only nominal. 

Neither the Indian Bazaars nor America has been active, but a few 
sales for near delivery have been made by the latter, while buying for the 
Continent has continued on a small scale. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on the Ist instant to mid-day on the 8th instant: 


Imports. Exports. 
WO es oS ce £99,493 British India__....._.-.-- £60,383 
VERE SEE. eee 14,830 Germany.___._.......-.-. 22,300 
‘eR a SOEs 51,611 Straits tlements....... 3,782 
Other countries__......_-- 135 Other countries_.......--- 3,185 
£166,069 £89,650 
Quotations during the week: 
IN LONDON. IN NEW YORK. 
Bar Silver per Oz Standard. (Cents per Ounce .999.) 
Cash. 2 Mos. 
Wee Gi4naccs 194d. 19%d. TO.  Bigecc wade nae eee 29% 
Pee Bicusaed 19%d. 194d. Te, . Bnrctshsivvasectsenee 29% 
wee, Sc ccwawd 194d. 19%d. Bs - Giccad desseen dno ae 30 
Wem. B3..c0es 194d. 19%d. |” Sr Sires as 29% 
Feb. 9..._..- 1934. a. Keb. §02220000IIIIIIIIIII 29% 
Feb. 10_------ 19 5-1 po er ee Se Ree ee rs a 29% 
Average______- 19.302d. 19.427d. 


The highest rate of exchange on New York recorded during the period 
from the 4th to the 10th instant was $3.4614 and the lowest $3.41. 


INDIAN CURRENCY RETURNS. 


(In lacs of rupees.) Jan.31 Jan.22. Jan.15. 
Notes in circulation.............-...-- 17,916 17,997 18,113 
Silver coin and bullion in India____..--- 11,583 11,817 11,933 
Gold coin and bullion in India__......-- 483 477 477 
Securities (Indian Government) -_-__.--- 5,500 5,453 5,453 
We CORDS novi S i ccéeneddoe 350 250 250 


No fresh statement as to the stocks in Shanghai is to hand. 








THE BERLIN STOCK EXCHANGE. 


After having been closed since Sept. 18 1931, the Berlin 
Stock Exchange was reopened on Thursday, Feb. 25, for 
two hours of trading. The Commissioner of Exchanges has 
not as yet authorized the publication of quotations. 


New York quotations for German and other foreign un- 
listed dollar bonds as of Feb 26: 


he Die Te pemedaunodornntbeunsnatmmatwintkends 25 
Bavaria 6 4s to 1945 27 
Bavarian Palatinate Cons. Cit. 7% serial 
Brandenburg Electric 6%, 1953....-.--.---- 

British Hungarian Bk. 7 4s, 1962........-----.-.------.~.------- 33 
Brown Coal Ind. Corp. 644, 1953 
Dortmund Municipal Util. 644%, 1948.......----....-.-------. 
Duisberg 7% ser 
East Prussian Power 6%, 1953 


x 





ee eee 


we we EEE SRR RR Ee 


European Mortgage & Investment 7}4s, 1966.-.-.-...-..---..--.. 
French Government 5 4s, 1937 


ot 


SSECSERSSSSASLSKKHSSSSSSSALSSRRKSLSES 


30 

21 

26 

30 

101 
French National Mail 8. 8. Line 6%, 1952-.-.--..-.---...----.- 85% 
German Atlantic Cable 7%, 1945 

German Building & Landbank 64%, 1948.... 28 

Hamburg-American Line 6 34s, 1940 - 35 

ee ee eee Ge, Gs 2 cd... pccneddoabecnvondntende 28 

Hungarian Central Mutual 76, 1937..........----ccccnnneoeoeee 30 

Hungarian Discount & Exehange O'S Reeenetcse st = 

29 

33 

31 

29 

22 

31 

32 

24 

26 


RK 





Hungarian Italian Bank 734%, 1932...-..----------..----.------ 
TeaeG BIE, BO in bk hb ccd ces cddnwncnoceceseccencconsoasoene 
Leipzig Goes * og! eG, Bio nis otrnmigudmaiieatenbensailanmel we 
Leipzig Trade F: Ms changituchidausediitakocithanenduas 
Marmhein & ie Paintinehe 78, 1941 





& 
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PRICES ON PARIS BOURSE. 


Quotations of representative stocks on the Paris Bourse 
as received by cable each day of the past week have been 


as follows: 
Feb.20 Feb. 22 Feb. 23 Feb. 24 Feb. 25 Feb. 26 


1932. 1932. 1932. 1932. 1932. 1932. 
Francs. ° . Francs. Francs. Francs 
Bank of France._............. 13, 13,900 13,900 13,900 14,200 
Benk Nationale de Credit.-.... 105 105 106 104 ose 
ue de Paris et Pays Bas.... 1,710 1,740 1,730 1,760 1,800 
Banque de Union eodhla 610 624 595 410 413 
phaunacduccna 414 417 405 405 coum 
Canal de Suez. __............2 14,900 15,095 15,050 15,010 osce 
Cte Distr a’ ithe. ...ccccn 2,530 550 2,520 2,510 oven 
General d’Electricitie_..... 2,705 2,790 2,780 2,850 2, 
cndvasendsinwcgscse 506 505 495 490 osoe 
Comptoir Nationale d’Escompte 1,445 1,500 1,500 1,540 1,570 
OO TBS. chdbndadsanbidncus 360 360 360 370 370 
ii pitta te aoe eed di di Gilde ean 445 448 365 360 eose 
Credit Commerciale de France... 818 83: 850 saitthins 
Credit Foncier de France_...... 4,985 5,010 5,010 5,070 +240 
Credit Lyonnais._............ 2,195 200 2,180 2,250 2,320 
Distribution d’Electricitie la Par 2,530 2,540 2,500 2, 2,610 
Eeux Lyonnais. .._........... 435 2,450 2,430 2,450 s 
Energie Electrique du Nord... 741 745 770 770 pee 
a Electrique du Littoral... 1,101 a") 1,100 — oaks 





2,460 
1,415 
500 
238 231 
150 142 
2,435 2,460 
695 690 700 
Suez 14,900 15,000 14,900 ’ 
Tubize Artificial Silk pref...... 198 199 213 212 ocoe 
Union d’Electrictie............ 950 950 930 960 1,010 
Union des Mines. ............-. ace 226 270 270 2 
Wagon-Lits -.......-.-.---..-. 106 105 105 105 coos 








Commercialand Miscellaneous ews 





Foreign Trade of New York—Monthly Statement. 




















Merchandise Movement at New York. Customs Reeetyte 
Month. Imports. Exports. New York. 

1931. | 1930. 1931. 1930. 1931. 1930. 
January ._| 87,278 807 152, 812,382) 94,604,323/158,679,252| 15,764,232) 24,678,913 
February - »741,723 ‘034 91,336,30 143,659,298 15, i. 196; 20,705,240 
March...-/101.718 ‘Tor 138, 891 eo 85,927,653|143,299,606| 17 7.612 »788| 23,765, ty 

April. ...- 90, 366, 1| 80, 714,213 132 ‘003, 459) 14,702, ‘264 23:010, 

May..... 83,714, “1331136, 023 ‘042 74,505,792'/130,626,818) 13 ‘569 9,915) 26, py ‘eit 
June ..... 86,982.205 119,554,902 74, "235, 131/105,065,146) 14, 455,069 33,670 
July------ 23,090) 99,990,234 67,058,129 98,069,398 17,237,635 16.617 7,549 
August-.. ,423,455| 99 x 59,208,716) 97,722,024 20, 162,713) 16 "700,854 
September 94,872,046,110, 496,855) 67 :749.087 92,321,673) 21,683, 20,672,440 
October---) 92,059 ,201'124,376, ‘643 65,352,268) 95,822,991, 18,506,473) 22 811,155 
November.| 86,585,105,102, 937, 471| 51,967,285| 93,543,704 15,161,993 19,861,973 
| December_| 87,837 295) 99,742, 695 55,939,911) 95,875,509) 15,902 7204 15,596,668 








Total_--'1061960 171/1469275 966 868 ,598,810'1386688 878.200,499,741265,014,179 



































Movement of gold and silver for the 12 months: 
Gold Movement at New York. Stluer—New York. 
Month. Imports. Ezports. Imports. | Exports. 
1931. | 1930. 1931. 1930. 1931. | 1931. 
January -.| 9,404,455 7,201,382, ...... 8,874,560] 1,034,436, 2,930,317 
February .| 11,409,143, 14,593,919,  __._.- 58,467, 7,038,826) 39,418 
Mareh...-| 20,320,531} 7,108,051 2,000| 265,000; 485,858, 1,687,617 
April. _.-- | 36,213,539) 40,686,115, --.... 90,500} 1,136,582, 2,196,882 
May... .- | 46,392,331) 2,943,605 .000| 60,000, 1,750,074 1,478,360 
June... .- 35.321 ,267, 1,584,804) i. FRPeee 1,108,425, 1,325,053 
cenusil 926,608 13,156,577, 1,000,328| 30,001,977, _ 525,184 1,321,509 
August__ | 25 yy 844,790, 4,592,81 32,500| 35,314,272) 1,590,557| 1,234,391 
September 35,034,945 5,263,713 28,690,327, 3,974,842) 639,872 1.282.981 
ber. - -| 25, 656,339, 17,825,288/398,471,056 30,000} 791,382, 1,181,579 
November. 6,840,308 21,480,117, 4,935,286 1,200, | 841,678, 934 
December. 13 1248, 219 11,317,784) 32,622,524) = ------ 2,013,826, 1,741,027 
Total_-- 276,612,475 147,754,166465,811,021| 78,760,818 18,956,700 17,917,068 








National Banks.—The following information regarding 
National banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


CHARTERS ISSUED. 


Feb. 16—The First National Bank in Stamford, at 


President, T. A. Upshaw; Cashier, E. 


CHANGE OF TITLE. 
Feb. 19—Genesee 4 Notonal Bank & Try Co. of Mt. 


Morris, N. Y., ‘Genesee River 
National Wises of Me Mt. Morris.” 


VOLUNTARY LIQUIDATIONS. 
Feb. 15—The Colfax National Bank, Colfax, Wash 
nag ms ye 30 1p. oetqul dating committee: A.F. 

e 


us and Harold Davis, care 
of the liquida 


at ia -y 
Absorbed “s the First Savings & Trust Bank of Whitman 


County, Colfax, Wash. 


200,000 


Feb. 15 —Teee National Bank of Healdton, Okla............-. 25,000 
ffective Oss. te 1931. Liquidating agent, O. T. 
ee ton, Okla. 

Succeeded by fhe Soak of Healdton, Okla. 

Feb. 16—-Ciigtham Phenix National Bank & Trust Co., sor, 

i, Me Bnnvieitinankecdtlindthiaatiiaaaee 6,200,000 
Effective 3 p. m. Feb. 9 1932. pAquidetins pmo 
Manufacturers Trust Co., New Yor 


Absorbed by ett. Trust © ast Co.. "New York, N.Y. 





The liquidating bank has 15 br: 
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Feb. 8 Eitfecive National Bank of Commerce of Nagy my =. 30,000 


ffective Feb. 1 soe. 
Wetumka, O) 


ecpention’ the E Bank of Commerce, 
8 by the xchange 


Ww 


Feb. 19—The Peoples National Peak of Martinsville, Va-_-_-_--- 100,000 


Effective Feb. 15 
pon Cc. Epegtass .R. 
the liquidatiz 


ne Cc. 
Liquida Bi 
6 J choy oe 


Alweorbed by by the First a Bank of Martinsville, 


N 


Feb. 20—The First Na tional Bank of Neadville, Tex.._.-_...-- 50,000 
Effective Jan. 12 1932. Liquidating ‘agent, the First 
State Bank, Neadville, Tex 
Succeeded by ‘the First State Bank of Neadville, Tex. 
CONSOLIDATIONS, 
Feb. 19 First National Bank of Rockwood, Tenn-_-.--.-.-.-- 50,000 
e Rockwood National Bank, Rockwood, Tenn----- 50,000 
under the Act of Nov. 7 1918, as amended 
Feb. 25 1927, under the charter and corporate title 
of ‘The First National Bank of Rockwood,” No. 
4169, with capital of $80,000. Surplus, $30,000. 
Feb. isi vi National Bank of Shawano, Wis--_-.-----.-- 100,000 
National Bank of Shawano, Wis-_---_-- 75,000 


The W 
Consolidated under the Act of Nov. 7 1918, as amended 


ames 25 1927, under the 


charter and corporate title 


of ‘The First National Bank of Shawano, No. 5469, 
with capital stock of $100,000. Surplus, $20,000. 








Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston, Philadelphia and Buffalo on Wed- 


nesday of this week: 


By Adrian H. Muller & Son, New York: 


Shares. Stocks. $ per Sh. 
3 Austen H.McGregor Est. ,Inc. $5,000 lot 


Sec. 
Co. of Chic. 5s of 1932, 1933 es 
1934; $22,000 Hotel St. Georg 
Ist pee A of 1943; $10,000 West. 
ern Lt. & Tel. Ist 6s A of 
1948. 1 100 Cent. West Pub. Serv. 
Co. pref. B; 150 Godchaux Sugars 
Inc., pref., no par: 110 Western 
eal oo R Tel. Co. partic. A 


$28, 
100 Bh Shulsinger P Publish. Co., Ine_ .$25 lot 


Shares. Stocks. $% per Sh. 
— — River Pow. Corp. oat 


Sy ee $350 lot 
112 ‘erence River Power Corp. 7% 
CE: GPs ahab wsewnnidiwde $1,300 lot 


Bonds. Per Cen. 
$26,600 ctf. of dep. of the Seaboard 
Nat. Bank for receivers certifi- 
cates of indebt. of the Pitts,Shaw- 
mut & No. RR. Co., int. paid to 
Dec. 1 1931; $23,750 ctf. of in- 
debt. of the receiver of the Pitts, 
Shawmut & No. RR., bearer 
form,int. paid to Dec.1 1931. $10,000 lot 





By R..L. Day & Co., Boston: 
Sh.| Shares. Stocks. $ per Sh 


Shares. Stocks. $ per 
5 ‘Atlantic Natl. Bank, par $25_.-__ 13% 
50 Cent. Trust Co., Cambridge, 


mem wer er ee ee ewe wee eee 


par $10 
2 Eemone sae ag 
2 Arlington M 


we. ween ene e ee nee nee eenee 


er 


‘By Wise, Hobbs & Arnold, 
Shares. Stocks. $ per Sh. 
10 Welham Natl. Bk., Waltham, 

2 MEARS PO 50 
3 Pitasttic? Natl. Bank, par $10----- 14 
24 Bates Mfg. Co... ...---------- 10 
64 Exeter Mfg. Co., pai $50. ------ 5 


par 
93 ans yg Fine Spinning 


its aid aaron 1% 

16 pe y Mat. Cold Storage & 
ee | Pepa 3% 

2 units First Peoples Trust nr psi iene de 


7 Boston Woven Hose & a 
a Bin on watnh customs Hawn 


10 The Moxie Co., class B_....... 5le. 

10 Hathaway Bakeries, Inc., cl. B, 
voting trust certificates... - 

10 Electric Shovel Coal Corp., pref. 1 

$1,000 Aldred Investment Corp., of 


Can. 44s, Jan. 2 1968------ 28 ex int. 
Boston: 
Shares. Stocks. $ per Sh. 


~— G. & E. Co. (undep.) par 

5 special units First oo Trust... 2 

20 units First Peoples Trust. ---__-- 9 

2 Cent. Maine Pow. Co. 7% pref. __ a 

10 units First Peoples Trust. - - - - -- 

Mtge note for $10,000 dated July 18 
1929 due July 18 1931 given by 
Beatrice f to Jacob Brown 
secured by a Ist mtge. covering 
property on Cambridge St., Bos- 
ton; $5,000 Maine Central RR. 


By Barnes & Lofland, PRE, Se 


=. Stocks. $ per Sh. 
Bankers Bond & Mtge. Guaranty 


Shares. Stocks $ per Sh. 
— Corn Exch. Natl. Bk. & Tr. Co., 


0 Bhenins Oo Securities Corp.,com.. 2% 40.City Nati Bk. & Tr. Co., Salem, 
25 Media Drug Co., pref. ------.-. GE) Bt Mineman cuirentiinnin naan 
25 Media Drug Co,, com.__......-- $7 lot|10 Bate Natl. Bk. & Tr. Co., 
300 Union Building Co..____--. $120 lot o Pingnuscideceececnne "120 
$500 Tesasioteny Ctf. Mfrs. Coun- 50 Pa. . for Ins. on Lives, &c., 
Pg > RRR Rar un cealeiajel saya ea $5 lot| par si0. Sa atin: tethecendeiansnliegheininiarte set 
65 Central-Penn Natl. Bank, par 50 Integrity seme Oe: are 17% 
OR ite ho wcbaibdis«ccancenée 5 Fidelity-Phila. Tr. Co.....-.--.. 431 
5 First Natl. Bk. of Phila... ..---- 237 
By Weilepp, Bruton & Co., Baltimore: 

Bonds. Per Cent.| Shares. Stocks. $ per Sh. 
$30,000 ‘H. Gamse & Bro. Inc. Ist 6 Baltimore Co. (real estate) _ . - _.- 50c. 
mtge. 6% equip. notes, June 5 100 H. B. Davis Co., com... _._._. 1 
Ris 0 «eb iittherm an eho $1,500 lot | 5 Lord Baltimore Hotel, ee 1 

$200,000 Pittsburg Insurance Ex- 2% Medical Arts Bldg. Corp., com. 5 
change Ist mtge. 7s 1936-._.--- 21 flat 5 units St. Paul Garage. -_..-___-_ $1 lot 
By A. J. Wright & Co., Buffalo: 
by oy $ per Sh.| Shares. Stocks. $3 per Sh. 
3 Associated B — - a com... le |162% Gen. Mtge. & Disct. Co. 
2 Harris Oil Syndicate_._._.______ le ag ns a os 30¢ lot 
2,000 Astoria Rees Mines_--__- le lot | 50 Hession Tiller & Tractor Corp- -10c lot 
26,500 Bison Consol. Mines, Ltd--50c lot | 750 Hargrave Silver Mines, Ltd--70c lot 
Label Oro Mines, Ltd__-_-_-- $1.75 lot ry Harris Auto Marine Co-_-_-_-__-- 10c lot 


a ah an a at aS i lea $2.60 lot 
2 bay Columbia Realty Corp., 
CS caida biden nd ccé dee $1.30 lot 
400 Owenwood Oil Corp._-.-.__-- le lot 
4 interests Owenwood Pool No. 3--5e lot 
200 Newray Mines, Ltd____-.__.- le lot 
2 53-100 Metropolitan 5 to 50 Cent 
Stores, com.; 112-1000 cl. A com. 
and 1 12-100 preferred... _. 20c lot 
40 Amer. Rice Products Co-.-._.__ 5e lo- 
1 Atlas Steel Corp., com.,v.t.c.; 
9 6750-10000 prei {erred 
7,500 Black Prince Copper Co-_.-.30¢ tot | 


50 Buffalo Petroleum Co.._-.._-- 5e lot 
20 Borine Mfg. Co. of N. Y., 8% 
Ri nialiitg ditki oid tilnimih Givin ol astiks lot 


Pik are shtnin enti-cl Shi < wes adroit 2¢ lot | 20 
100 Chesapeake Consol. Mining Co_5e lot 
700 Cream of Rice Corp._____.__ 25c. es | 
33 Cox Realization Co. ctf. of bene- 

ficial int 


2-860 int. D. K. 
(DeColia, Tirenan & Mla ine.) ; 
trustee certificate 





PP SR ee Pe lot 
1,000 Invader Oil & Refg. Co. of 
I aii alin ve cn'cn ip elec lls cll cso itl lot 
360 Invader Oil Corp. -_..._.-.-.--. 5e lot 
20 Internat. Rice Mills Co., ae 
fe SSR See 35c¢ lot 
38 Kentucky Development Oil_._10c¢ lot 
1,210 Majestic Oil Corp__-.-__.-.- 35c lot 


15 Neuman-Allen Chemical Co-_-._6¢ lot 

2,000 Otisse Mining Co., Ltd__..25¢ lot 

750 Pasadena-El Monte Silver 
aah Bs w crides wis tainted ieee 65c lot 


7 Phoeni x Drilling ae ists cima _5¢ lot lot 
10 20-100 Sanitol Chenileal Labora- 

tory, and 10 Ce ee hl warrant_lic lot 
20 Tungsten Moun Mines Co- _2¢ lot 
200 Union 


writers certifi 

Rt 8S. Manganese Corp., com_--10c lot 
8t. Catharine’s Mineral Springs & 
Sanitorium orn Ltd. its cum. 


ih hk 


ae South Lorrain’ Selopment 


ti tore. and subs. ‘coup attached. 26¢ lot 





DIVIDENDS. 


Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
current week. Then we follow with a second table, in 
which we show the dividends previously announced, but 
which have not yet been paid. 

The dividends announced this week are: 
















Name of Company. 


Days Inclusive. 







Books Closed. : ~ 





Railroads (Steam). 


Cincinnati Union Terminal, pref. (quar.) 
N. Y. Lackawanna & Myfrmee (quar.) -- 
Northern RR. of N. J. (quar 
Pittsb. Ft. Wayne & Chic., an: (qu.)-- 

Preferred (quar 
Reading Caueny 2nd pref. (quar.)---- 


Public Utilities. 


Amesbury Electric Light (quar.)..----- 
Bell Telephone of Canada (quar.)------ 
Boston Elevated Ry., com. (quar.)---- 
Bridgeport Gas Light (quar.)...------- 
Calif. Elec. Generating, 6% pref. (quar.) 
Canada Northern ery com. (quar.)-- 

7% preferred (quar 
Central Maine Power, 5% pref. (quar.) - 

6% preferred (quar.)......---.----- 

$6 preferred (quar.)...---.---------- 
Commonwealth & Southern, $6 pref.(qu) 
Consolidated Gas of N. Y., pref. (quar.) 
Continental Gas & El. Corp., com. (qu.) 

7% prior preference (quar.) --------- 


Detroit City Gas, 6% pref. (quar.)----- 
Duquesne Light, Ist pref. gt SR 
Eastern Minn Power $6 pref. (quar.) - -- 
Elec. Power & Light, i pref. comme. Bisnis 
$6 preferred (quar.)...-.--.-------- 
Allotment ctfs. full paid (quar.) - ----- 
Allotment ctfs. 90% paid (quar.)---- 
Empire Power Corp., ‘$6 pref. (quar.)-.- 
Participating stock_......-.-.------ 
Gas & Electric Securities, com, (mthly.) - 


Pretettad (moGtGly) . cine suse 
Gas Securities Co., com. (monthly) - - - -- 
Preferred (monthly) vitviebicdiia whee 
Georgia Power $6 pref. (quar.)--------- 
$5 preferred (quar.)...-..---------- 
Great West Power, Calif.,7% pref. (qu.) 
6% preferred (quar.).......-.------ 
Hackensack Water, pref. A (quar.) - - - - - 
Illinois Bell Telep. (quar.) _....-------- 
Indiana Hydro-Elec. Pow., pref. (quar.) 


7% preferred (quar.).....-....----- 
5% preferred (quar.).....---------- 
Long Island Ltg., 7% pref. (quar.) - - - -- 
6% preferred series B (quar.)-------- 
Memphis Power & Light, $7 pref. (qu.) -- 
$6 preferred (quar.).....-.--------- 
Middle Western Telep., cl. A (quar.)--- 
Midland United Co., — (pay. in stk.) 
bp ee Se 
Midland Utilities, 7 % pr. lien (quar.)-_-- 
6% prior lien stocks (quar.)__....---- 
7% preferred A (quar.)........----- 
6% preferred A (quar.)_.-...------- 
Nassau & Suffolk Ltd., 7% pref. (quar.) - 
National Elec., Power, com. B (quar.) -- 
7% preferred (quar.).....-....---.-- 
6% preferred (quar.).....---------- 
National Public Service, pref. A (quar.) - 
Newark (O.) Telep. 3" com. (quar.)-_- 
6% preferred (quar.)_..-.......---- 
New England Gas & iecéric Assn. $5% 
SE SS io cit a a> cotlenaeanan 
$7 second preferred (quar.)....._--- 
New England Power Assn. com. (quar.) - 
$2 preferred (quar.)............---- 
$6 preferred (quar.).-.-........-.-- 
New Jersey Power & Light $6 pref. (qu.) 


N. Y. Cent. Elec. Corp., 7% pref. (qu.)- 
N. Y. & Queens El. Lt. & Pr., com (qu.) 


$6 preferred (quar.) ......-....--.-- 
N. Y. Telephone 6% % pref. (quar.).-.- 
Niagara Hudson Power (quar.)...___.- 
Northern Ontario Power, com. (quar.) - 
6% preferred (quar.).............-- 
Northport Water Works, pred. (quar.) - 
Northwestern Utilities, 6% pr. pf. (qu.) 
Pacific Northwest Pub. Serv. $6 pf. (qu.) 
6% second preferred (quar.)_...._ -_ 
Pennsylvania Water & Power (quar.)-_-_ 
Peoples Gas Light & Coke (quar.)_____- 
Philadelphia Co. $6 pref. (quar.)_____-_ 
fg. Ss ere 
Phila. Elec. Power, 8% pref. (quar.)_-_- 
Powell River Co., Ltd., 7% pref. (quar.) 
Public Electric Light, pref. (quar.)_____ 
Public Serv. Co. of Colo. 5% pfd.(mthly) 
6% preferred (monthly) 
5% preferred (monthly)_...__._____ 
Public Service of N. H., com. (quar.)___ 
$6 preferred sl Pe EE he eens 
$5 preferred (quar.).-_........_.._. 
Public Serv. of Oklahoma, com. (quar.) 
yt 9g a Seay 
yo 6g Ug A ee a 
Puget Sound Power & Lt., pref. (quar.) - 


Queensborough Gas & Elec., 6% pfd.(qu) 
Rochester Cent. Power, 6% pref. (quar.) 
San Joaquin Light & Pow. 7% pr. pf.(qu) 
6% prior pref: (quar.)...........__. 
Ns i CO os a nike co eidhiereitr ere 
ee A PE Dv nnnnniwwnoonces 
South Carolina Power Co., $6 pref. (qu.) 
Standard Gas & Elec., $4 pref. (quar.)_. 
Tacony-Palmyra Bridge— 
Common and preferred A (quar.)____ 
Toledo Edison Co., 7% pf. (mthly.)___5 
o% preferred (monthly) --........__ 


United Corporation, common (quar.)___ 
$3 preference (Quar.)-.............. 

United Gas & Elec. Corp., pref. (quar.)_ 

United:Public Utilities, $6 pref. (quar.)_ 


Wisconsin Power'& Lt., 6% pref. (quar.) 
7% preferred (quar.).......--..-. 2. 





*Holders of rec. Feb. 29 
*Holders of rec. Mar. 21 
*Holders of rec. Mar. 14 


Atlantic Coast Line Co. (quar.)-------- *$1 


x 


*Holders of rec. Feb. 18 
*Holders of rec. Mar. 23 
*Holders of rec. Mar. 10 
*Holders of rec. Mar. 17 


A) 


*Holders of rec. Mar. 5 


m= bo 


*Holders of rec. Mar. 10 
*Holders of rec. Mar. 10 
Holders of rec. Mar. 4 
*Holders of rec. Mar. 31 
Holders of rec. Mar. 124 
Holders of rec. Mar. 124 


*Holders of rec. Feb. 23 
Holders of ree. Mar. 15 
*Holders of rec. Feb. 18 
Holders of rec. Mar. 5 
Holders of rec. Mar. 5 
*Holders of rec. Mar. 5 
*Holders of rec. Mar. 5 
Holders of ree. Mar. 15 
Holders of rec. Mar. 15 
Holders of rec. Feb. 15¢ 
Holders of rec. Feb. 154 
Holders of rec, Feb, 154 
Holdéfs of rec. Feb. ihe 
Holders of rec. Feb. 1 
Holders of rec. Mar. 15 
Holders of rec. Mar. 15 
*Holders of rec. Mar. 5 
*Holders of rec. Mar. 5 
*Holders of rec. Mar. 16 
*Holders of rec. Mar. 30 
Holders of rec. Feb. 29 
*Holders of rec. Mar. 18 
*Holders of rec. Mar. 18 
*Holders of rec. Mar. 18 4 
Holders of rec. Mar. 15 
Holders of rec. Mar. 15 
Holders of rec. Mar. 12 
Holders of rec. Mar. 12 
*Holders of rec. Mar. 5 
mitted. 
*Holders of rec. Mar. 1 
Holders of rec. Mar. 22 
Holders of rec. Mar. 22 
Holders of rec. Mar. 22 
Holders of rec. Mar. 22 
Holders of rec. Mar. 15 
*Holders of rec. Mar. 10 
*Holders of rec. Mar. 10 
*Holders of rec. Mar. 10 
*Holders of rec. Mar. 10 
*Holders of rec. Feb. 29 be 
*Holders of rec. Mar. 31 


*Holders of rec. Feb. 29 
*Holders of rec. Feb. 29 
*Holders of rec. Mar. 31 
*Holders of rec. Mar. 10 
*Holders of rec. Mar. 10 
*Holders of rec. Feb. 29 
*Holders of rec. Feb. 29 
*Holders of rec. Mar. 29 v9 
*Holders of rec. Mar. 4 
*Holders of rec. Mar. 1 
*Holders of rec. Mar. 1 
*Holders of rec. Mar. 19 
*Holders of rec. Mar. 3 
Holders of rec. Mar. 31 
Holders of rec, Mar. 31 
Holders of rec. Mar. 15 
*Holders of rec. Feb. 24 
*Holders of rec. Feb. 15 
*Holders of rec. Feb. 15 
Holders of rec. Mar. 15 
*Holders of rec. Apr. 4 
Holders of rec. Mar. 1 

1 

1 


Denver Tramway, pref.—Dividend omi|tted 


” . bd . 
ho 


Com, (payable in com, stk.) (mthly.) . . % 


. 
ee heed \ heel aelanah Ak dha enon 


wo 
—— 


Kings County Ltg., com. (quar.)__----- ag 


— 
Pt bet pat et pat tet OY 


a w 
Pah eet et feet fet fet feat eh et bet et et bet OD OD OD OD 


~ 


$5 preferred (quar.)............-.-- * 


— 
ae 


New York Steam $7 pref. (quar.) _----- * 


Holders of rec. Mar. 
*Holders of rec. Mar. 1 
*Holders of rec. Feb. 20 
*Holders of rec. Feb. 20 
Holders of rec. Mar. 15a 
Holders of rec. Mar. 15a 
Holders of rec. Mar. 15a 
Holders of rec. Mar. 31 
Holders of rec. Feb. 29 
Holders of rec. Feb. 29 
1 
1 
1 


ee eee ee | 


w 
~ 


Mar.22 to Apr. 
Mar.22 to Apr. 
Mar.22 to Apr. 
*Holders of rec. Mar. 21 
*Holders of rec. Mar. 21 
*Holders of rec. Mar. 15 
*Holders of rec. Feb. 29 
*Holders of rec. Feb. 29 
*Holders of rec. Feb. 29 
*Holders of rec. Feb. 29 
29 
15 
29 


moe 
On on 


$5 preferred (quar.)............___- ¢ 


mee 


*Holders of rec. Feb. 
Holders of rec. Mar. 
Holders of rec. Feb. 


— 


*Holders of rec. Mar. 10 

Holders of rec. Mar. 154 

Holders of rec. Mar. 154 

Holders of rec. Mar. 154 * 
Holdere of rec. Mar. 4 

Holders of rec. Mar. 4 

Holders of rec. Mar. 16 

*Holders of rec. Mar. 15 


(monthly) -.......... 5}1 


$5.75 preferred (quar.)_..........__ bd 


Ot et 


. . e 
a 






















































Fup. 27 1982.] 


FINANCIAL 


CHRONICLE 


1529 




























































Per | When Books Closed. Per When Books Closed. 
Name of Company. Cent. | Payable. Days Inclusive. Name of Company. Cent. |Payabie. Daya Inciustre, 
Banks. Miscelianeous (Conciuded). 
Commercial Nat. Bank & Trust (quar.)_| *2 |Apr. 1/*Holders of rec. Mar. 15 | Mesta Machine, com. (quar.)._....._- *50c.;Apr. 1/*Holders of rec. Mar. 16 
COURO Di wikis sé ncciideen cin *13¢ |Apr. 1|*Holders of rec. Mar. 16 
Trust Companies. Meteor Motor Car, com. (quar.).....-}| *10c.|Mar. 1|*Holders of rec. Feb. 20 

Continental Bank & Trust (quar.)__..- 30c. |Mar. 15| Holders of rec. Mar. 4 | Meyer-Blanke Co., pref.—Div. action de|ferred . 

BOOM CIR dsnenininnic tne mdipen c= aaiel 40c. |Apr. 1] Holders of rec. Mar. 4 | Midvale Company (quar.)_...._....__ *$1  +|Apr. 1)*Holders of rec. Mar. 15 

Public Natl. Bank & Trust Co. (quar.)_-| *50c. |Apr. 1)|*Holders of rec. Mar. 19 Monroe Loan Society, pref. A (quar.).._| *$1.75|Mar. 1|*Holders of rec. Feb. 

Monsanto Chemical t Works Ce ee *31\44c|Apr. 1)*Holders of rec. Mar. 10 
og Montreal Cottons, com. (quar.)_......- 1% |Mar. 15) Holders of rec. Feb. 29 

Affiliated Products (quar.)-.-........-- *40c.|Apr. 1|*Holders of rec. Mar. 18 Preferred (quar.)____._...._.__.._. 1% . 15| Holders of rec. Feb. 29 

Allied Chem. & Dye on (qu.)-.| 134 |Apr. 1) Holders of rec. Mar. 5 Mount Diablo Min. & Devel. (qu.)___.- *l¢c.|Mar. 1)|*Holders of rec. Feb. 24 

Alpha Portland Comment pref. (quar.)_.| *13Z 15|*Holders of rec. Mar. 1 National Bond & Share.____.___._____ 25ce.|Mar. 15| Holders of rec. Mar. 1 

Aluminum Co. of Amer., pref. (quar.)--| *75c.|Apr. 1|-.......-..------------ National Breweries, com. (quar.)....--- *40c.|Apr. 1|*Holders of rec. Mar. 85 

Amer. Bank Note, com.—Dividend omi |tted. COUN tae Si tiu dsb *44c.|Apr. 1)*Holders of rec. Mar. 15 
he ccm, 8 ee ee *75c.|Apr. 1|/*Holders of rec. Mar.10 | National Distillers, pref. (qu.) (No. 1.)..|*62%c|Apr. 1/*Holders of rec. Mar. 22 

American Can, pref. (quar.)-.......-- 1% |Apr. 1) Holders of rec. Mar. 16a Finance Corp. of Am., com_...| *15c.|Apr. 1/*Holders of rec. Mar. 10 

Chain, pret:—No action taken| Preferred (quar.).................- *15c.|Apr. 1|/*Holders of rec. Mar. 10 

Amer. Colortype, preferred—Dividend p/assed. Preferred (extra)_................-- *15¢e.\|Apr. 1|*Holders of rec. Mar. 10 

Amer. Factors, Ltd. (monthly) _....._- *15c.|Mar. 10) *Holders of rec. Feb. 29 National Grocers Ltd., 2nd _ -— Div. o} mitted 

Amer. Home Products fh SERS *35c.|Apr. 1)*Holders of rec. Mar. 14 National Gypsum, pref. (quar.) -....--- 1% |Apr. 1) Holders of rec. Mar. 19 

Amer. Investment of Ill., class B______- *15c.|Mar. 1)*Holders of rec. Feb. 20 National Linen Service, $7 pref. ....-- *$3.50|Mar. 1/*Holders of rec. Feb. 20 

Amer. Locomotive, pref. (quar.)......- *13%4 |Mar. 31|*Holders of rec. Mar. 11 National Surety—Div. action deferred 

American News (bi-monthly)_......_- *50c.| Mar. 15|*Holders of rec. Mar. 5 New Bedford Cordage, com. (qr.)....*| 12}4c|Mar. 1|*Holders of rec. Feb. 18 

Amer. Paper Goods, 7% pref. (quar.)...| *134 |Mar. 15|*Holders of rec. Mar. 5 New Bedford Investors Trust com_-___-- *90c.;Mar. 1)/*Holders of rec. Feb. 15 

American Safety Razor GORE Fr avuntae *75c.| Mar. 31|*Holders of rec. Mar. 7 New Method Laundry, pref. (quar.)..._.| 15 |Mar. 1] Holders of rec. Feb. 22 

American Tobacco, pref. (quar.)...---- 13% |Apr. 1) Holders of rec. Mar.10 | New York Transit___.___.._._______- 10c./Apr. 15} Holders of rec. Mar. 25 

Armour & Co. of Delaware, pref. (qu.)-.| 1% |Apr. 1] Holders of rec. Mar. 10 North American Creameries, cl. A (qu.).| *35c.|Apr. 1/*Holders of rec. Mar. 16 

Associated Rayon, 6% pref. (quar.)....| *134 |Mar. 1/*Holders of rec. Feb. 25 | Nova Scotia Shipping, pref. (quar.)....| *1% |Feb. 28}...........-..--.- 2. 

Atlantic Gulf & West eR ping —Divijdend 0} mitted. O’Connor, Moffatt & Co., cl. A Div. o| mitted 

Baldwin =. pref. A (quar.)_.._..__..- *1%% |Mar. 15|*Holders of rec. Feb. 28 | Pacific Indemnity SS RR ee *35c.|Apr. 1|*Holders of rec. Mar. 15 

* Wim, Del.) (qu).-| *8c¢.|Mar. 1|*Holders of rec. Feb. 20 | Parke Davis & Co. (quar.)_...-_--__-- *25c.|Mar. 31|*Holders of rec. Mar. 19 

Black & Clawens, com. (quar.) wren] 1|*Holders of rec. Feb. 25 AS, tis ttiniiin o in antbiiewscece *10c.'Mar. 31|*Holders of rec. Mar. 19 
6% preferred (quar.) en an *Holders of rec. Feb. 25 | Peoples Drug Stores, Inc., com. (quar.).| *25c.|Apr. 1|*Holders of rec. Mar. 8 

peg pe ts: NS a ak ki ds *Holders of rec. Feb. 20 Weemerren Canes. ck. ks ec nndnced *15% |Mar. 15|*Holders of rec. Mar. 1 

hn Refrigerator, pref. (quar.)_....-- *Holders of rec. Feb. 27 | Perfection Stove ranndiiy) SOEUR BEE *1837c|Feb. 29|*Holders of rec. Feb. 20 

Beatin Woven Hose & Rubber, com. (qu)| 50c.|Mar. 15} Holders of rec. Mar. 1 Personal Banking Service, cl. A (qu.)...| *15c.|Mar. 15|*Holders of rec. Mar, 1 

British Amer. Oil, reg. (qu.)_......_-- *20c.|Apr. 1|/*Holders of rec. Mar. 15 Plymouth Oil (quar.)_..........._.._- *25¢c.|Apr. 1|*Holders of rec. Mar. 18 
ON REE POLES TD: *20c.|Apr. 1|/*Holdersofcoupon No.8 | Providence Dyeing Bleaching & Cal., pf_|*h$150|Mar. 1|*Holders of rec. Feb. 20 

Budd Wheel, 7% pref. (quar.)_......--- *1% |Mar. 31|*Holders of rec. Mar. 10 Public Investing, common (quar.)_....- *20c.|Mar. 15|*Holders of rec. Feb. 25 

Burns Bros., pref.—Dividend action defe|rred. Publication Corp., com. (quar.).......- *80c.|Apr. 1|*Holders of rec. Mar. 15 

Bush Terminal Co., com. Cquar.) tie 2 *62\%4c|\May 2|*Holders of rec. Apr. 8 Original preferred a. EEN FPR, *1% |Apr. 1|*Holders of rec. Mar. 15 
Debenture stock ‘(quar PMP SS SAE SE *1% |Apr. 15|*Holders of rec. Apr. 1 7% preferred (quar.)_.---....-..... *134 |Mar. 15|*Holders of rec. Mar. 15 

Bush Terminal Bidgs., ty (quar.)._...| *1%{ |Apr. 1|*Holders of rec. Mar.16 | Reliance Grain, pref. (quar.)_._______- *15¢ |Mar. 15|*Holders of rec. Feb. 29 

Canada Malting (quar.)..._-...--..-- 37 4c.|Mar. 15| Holders of ree. Feb. 29 | Reo Motor Car—Dividend omitted. 

Share warrants. ___..-..--........-- 37 %c.|Mar. 15| Hold. of coupon No. 17 Ruberoid Co. (quar.)_..............-- $1 Mar, 15| Holders of rec. Mar. 1 
Canada Permanent Mtge. (quar.)..-_-- 3 Apr. 1) Holders of rec. Mar. 15 Schine Chain Theatres, Inc., $3 pf.(qu.)| *75c.|Mar. 1)*Holders of rec. Feb. 19 
Chemical Paper Mfg., Ist pref.—Dividen|d omit|ted. Scoville Mfg. (quar.)__......--.--._-- *50c.|Apr. 1/*Holders of rec. Mar. 16 
City of Paris Dry Goods, Ist peet.: (qui 91% iWeb.: Ubigi ceca sedis wiinain Second Intern. Secur. Corp., com.A(qu.)} 10c.|Apr. 1| Holders of rec. Mar. 15 
Claude Neon Elec. Products, com. (qu.)_| *40c./Apr. 1)/*Holders of rec. Mar. 20 6% first preferred (quar.).........-- 75c.\|Apr. 1| Holders of rec. Mar. 15 

eS Se eee *35c. Apr. 1|*Holders of rec. Mar. 20 6% second preferred (quar.)_.......- 75c.\|Apr. 1| Holders of rec. Mar. 15 
Clorox Chemical (quar.)........-.---- *50c|Apr. 1|*Holders of rec. Mar. 19 Sherwin-Williams Co. of Can., com.—No| divide|nd decljared. 

Commercial Credit, com. (quar.)_._.__- *25c.|Mar. 31|*Holders of rec. Mar. 11 Preferred (quar.)__.......--.-..-.- 1% |Mar. 31| Holders of rec. Mar. 15 
6% tirst preferred SS eee *1% |Mar. 31|*Holders of rec. Mar. 11 South West Pa. Pipe Lines (quar.)_..--_ $1 Apr. 1] Holders of rec. Mar. 15 
7% preferred (quar.).......-..---.- *43 34¢)Mar. 31|*Holders of rec. Mar. 11 Standard Brands, Inc., com__._----_-- *30c.|Apr. 1|*Holders of ree. Mar. 7 
8% preferred B (quar.)____._..-.--- *50c.|Mar. 31|*Holders of rec. Mar. 11 Preferred A (quar.)_.....------.-.-- *1% |Apr. 1|*Holders of rec. Mar. 7 
$3 convertible A stock (quar.).___.-- *75c.|Mar. 31|*Holders of rec. Mar. 11 State Street Exchange (quar.).......-- *1 Mar. 15|*Holders of rec. Mar. 1 

Commercial Solvents Corp., com. (qu.)- 15¢c.|Mar. 31| Holders of rec. Mar. 5 Steel Co. of Canada, com. (quar.)_...-- 43%c|May 2) Holders of rec. Apr. 7 

Conservative Financial Corp. pf. (qu.)..| *40c.|Mar. 1|*Helders of rec. Feb. 1 Preferred (quar.)..........-.------ 43%%c|May 2| Holders of rec. Apr. 7 

Continental Gin, 6% pref. (quar.)_.__-- *114 |Apr. 1)*Holders of rec. Mar. 15 Texon Oil & Land (quar. ) REP ORES *25c.|Mar. 31|*Holders of rec. Mar. 10 

Cooksville Co., Ltd., pref.—Dividend o|mitted Thew Shovel, pref. (quar.)....-..--.-. *1% |Mar. 15|*Holders of rec. Mar. 10 

Corporation Secur. Co. of Chicago, com.|—Divi/dend pa/ssed. Todd Shipyards Corp. (quar.)_.....--- *50c.|Mar. 21|*Holders of rec. Mar. 5 

Courtaulds, Ltd.— Wnion Carbide & Carbon (quar.)_..---- 50c./|Apr. 1| Holders of rec. Mar. 4 
Am. dep. rets. for ord. reg. shares_.._| *3 Mar. 24/*Holders of rec. Feb. 24 United Biscuit of Amer., com. (quar.)_..| *50c.|June 1|*Holders of rec. May 16 

Crosse & Blackwell, $3.50 pref. (quar.)__|*87!4c|Mar. 1|*Holders of rec. Feb. 19 Preferred (quar.).................- *134 |May 1|*Holders of rec. Apr. 16 

Crowell Publishing Co. (quar.)--..-_-- *75c.|Mar. 24|*Holders of rec. Mar.14 | United Dyewood, pref. (quar.)_-_---.-- *1% |Apr. 1|*Holders of rec. Mar. 15 

Crown-Wiillamette Paper, Ist pref. (qu.)|*$1 Apr. 1/*Holders of rec. Mar.12 | U.S. Banking Corp. (monthly) -_-_------ *7c. |Mar. 1|*Holders of rec. Feb. 17 

Devoe & Raynolds, Inc.,cl.A & B(qu.)-| *15¢c.;|Apr. 1)*Holders of rec. Mar. 21 U.S8. Foil, common A & B (quar.)_-.---- 7léclApr. 1] Holders of rec. Mar. 15 
7% first and second pref. (quar.)____- *134 |Apr. 1)*Holders of rec. Mar. 21 Preferred (quar.)__.....----- .| 1% |Apr. 1) Holders of rec. Mar. 15 

Dominion Glass, 90 common (quar.).| 144 |Apr. 1| Holders of rec. Mar.15 | U.S. Leather, prior pref. (quar.)_- -| 1% |Apr. 1| Holders of rec. Mar. 10 
Pg TS ee eee ae 1% |Apr. 1} Holders of rec. Mar. 15 Vous ile Seen cee ec So. ok ee *15¢c.|Apr. 1)*Holders of rec. Mar. 10 

Dominion Tar & t Chemical, pref. (quar.)} 15, |May 1} Holders of rec. Apr. 6 Warner Co., Ist pref. (quar.)_.._--.--- *$1.75|Apr. 1)*Holders of rec. Mar. 15 

Draper Corp. (quar.).............-.-- 50c.|Apr. 1] Holders of rec. Feb. 27 Second pref.—No action taken. 

Eastern Utilities Invest., prior pref. (qu.)|*$1.25|Apr. 1|*Holders of rec. Feb. 29 LS a Se a Ae *2¢.|Mar. 15|*Holders of rec. Feb. 29 

El Dorado Oil Works (quar.)_....-._-- *37 44¢c| Mar. 15|*Holders of rec. Feb. 29 | Wesson Oil & Snowdrift, Inc.,com.(qu.)| 25c.|Apr. 1) Holders of rec. Mar. 15 

Elec. Stor. Batt., com. & pref. (quar.)__| 75c.|Apr. 1| Holders of ree. Mar. 9 West Canada Flour Mills, 64% pf. (qu.)| *15 |Mar. 15|*Holders of rec. Feb. 29 

Equitable Office Bldg., com. (quar.)....| 6244c|Apr. 1] Holders of rec. Mar.15 | Westmoreland Inc (quar.)_----------- *30c.|Apr. 1|*Holders of rec. Mar. 15 
Be DS ee ee ae 1% |Apr. 1| Holders of rec. Mar. 15 Wheeling Steel, pref.—Dividend passed. 

Ewa Plantation (quar.)_............-- *60c.|May 15/*Holders of rec. May 5 | Wilcox Rich Corp., class A (quar.)___--- *624c|Mar. 31|*Holders of rec. Mar. 19 

Federal Motor Truck—Dividend omitted Willimantic Co.—Dividend deferred. 

Fink (A.) & Sons, pref................ *31¢ |Mar. 2|*Holders of rec. Feb. 17 Worthington Pump & Mach. pf. A & B—|Divide|nds omi|tted. 

First Holding Corp. (Cal.) (quar.)-.---- *1144 |Mar. 1|*Holders of rec. Feb. 20 | Wricht-Hargreaves Mines (quar.) ------ *2\¢c.|Apr. 1|*Holders of rec. Mar. 10 

Foster Wheeler Corp., pref. (quar.) -._-- $1.75|Apr. 1) Holders of rec. Mar. 12 Yale & Towne Mfg. (quar.)--.-------- 25c.'Apr. 1! Holders of rec. Mar. 15 

ag ed Drug, common.__........--- “9% ~~ re Ps — rec. a : 

0 SES ee ee ee *134 |Feb. 15|*Holders of rec. Feb. 

Galveston Wharf (monthly) ._......... *50c.|Feb. 15|*Holders of rec. Feb. 13 Below we give the dividends announced in peaviqus polales 

General Railway Signal, com. (qu.) ----- 75¢./Apr. 1| Holders of rec. Mar. 10 and not yet paid. This list does not rang ge poo = on 
SOE CIE Dire ne woes corse 1% jApr. 1) Holders of rec. Mar. recedin e. 

Glidden Co., prior pref. (quar.)--..---- *1% |Apr. 1\|*Holders of rec. Mar. 18 nounced this week, these being given in the Pp ed 

Globe Disc. & Finance, pref. (quar.)_... *874c|Mar. 15 *Holders of rec. Feb. 29 

Goldblatt Bros., Inc. —. Dirt ein Sater r\*374c\|Apr. 1)|*Holders of rec. Mar. 10 Per When Books Closea. 

Goodman Mfg., com. (quar.) --...--.-- *6§2 4c| Mar. 31|*Holders of rec. Mar. 31 Name of Company. Cent. |Payable Days Inclustve. 

Gottfried Baking Co. Inc., pref. (quar.) - 1%\Apr. 1| Holders of rec. Mar. 19 —— — 
eg Se ee ee 1%\July 1} Holders of rec. June 20 Railroad (Steam). 

Preferred (quar ; BeELE pinienlebdusetielne 1%|Oct. 1) Holders of rec. Sept. 20 Atch. Topeka & Santa Fe. com. (quar.)-| 134 |Mar. 1| Holders of ree. Jan. 29a 
Preferred (quar.).......--.-.----.-- 1%|Jan 2°33} Holders of rec. Dec. 20 Atlanta & Charlotte Air Line. ..-....-- *444 |Mar. 1/|*Holders of rec. Feb. 20 
Granger Mfg. Co., 7% pref. (quar.)_...| *134 |Mar. 1)*Holders of rec. Feb. 26 Aucusta & Savannab........--------. 0) fe Et anceseaaannnawine ence 
Great Western Sugar, pref. (quar.)__.-- *1%\Apr. 2|*Holders of rec. Mar. 15 IAA pact Ol Sel ee a a i ey a a men ante 
Hamilton United Theatres, pref. (qu.) - - 1%|Mar. 31) Holders of rec. Feb. 29 ON St RET RR C056 TE EET <cecnesvsneannecout Sly 
Hammermill Paper, pref. (quar.) -..--.-- *1\%4\Apr. 1)*Holders of rec. Mar. 15 NE rgd i aaa at ERI ae ca gS a 0: ee Gt. coh hoch ananesaamamee 
Hercules Powder, com. (quar.)_-_----- *75c.|Mar. 25|*Holders of rec. Mar. 14 Baltimore & Ohio. pref. (quar.)....-.- 1 Mar. 1| Holders of rec. Jan. “iéa 
Hoskins Mfg. (quar.)...-.--.------.-- *75c.|Mar. 26|*Holders of rec. Mar. 11 Bangor & Aroostook, com. (quar.)--.-- 50c.|Apr. 1] Holders of rec. Feb. 29a 
Hudson Motor Car.—Dividend omitted Preferred (quar.)...-------- ---| 1% |Apr. 1) Holders of rec. Feb. 29a 
Humble Oil & Refg. (quar.)_.......--- *50c.|Apr. 1)*Holders of rec. Mar. 2 | Boston & Albany (quar.)------ i ie Mar. 31| Holders of rec. Feb. 29 
Huron & Erie Mtge. (quar.) - ---..----- *2  |Apr. 1|*Holders of rec. Mar.15 | Boston & Providence (quar.)- -| 2% |Apr. 1) Holders of rec. Mar. . 

Imperial Tobacco of Can., ord. (final) q.| 174c.|Mar.31| Holders of rec. Mar. 2 | Canadian Pacific, o ae -|z314e\Apr. 1| Holders of rec. Mar. 
Ordinary (interim) .-...........-..-- 8%c.|Mar. 31} Holders of rec. Mar. 2 0 ESN ee aaa <a: - 2 |Apr. 1] Holders of rec. Mar. 1a 
I FA ee 3 |Mar.31| Holders of rec. Mar. 2 Cnesapeake Corporation pyeet) Ces see 75¢.|Apr. 1| Holders of rec. Mar. 8a 

Imperial Trust of Can., series B (extra)..| *20c.|Mar. 15|*Holders of rec. Mar. 10 Coemipaake & Ohio, com. (quar.)--.---- 62%clApr. 1] Holders of rec. Mar. 8a 

Independence Trust Shares. _________- *9c.|Apr. 1|*Holders of rec. Mar. 1 i ia ie RR Ng a RS 3% |July 1)*Hoiders of rec. June 8 

Insuranshares Ctfs. Inc. (quar.)_____.- *7c.|Mar. 15|*Holders of rec. Mar. 7 | Chestnut Hill (quar.)...-------------- 75¢c.|Mar. 4| Feb. 21 to Mar. 3 

Inter-Island Steam Navigation (mthly.).| *10c.;Mar. 31|*Holders of rec. Mar. 24 Cinn. New Orl. Tex. & Pac. pf. (qu.)..-.| *14% |Mar. 1|*Holders of rec. Feb. 15 
ES ESE Ee ESTOS et *10c.|Apr. 30|*Holders of rec. Apr. 24 | Cleveland & Pittsburgh, reg. guar.(qu.).| 8734c|Mar. 1) Holders of rec. Feb. 10a 
aN 5 ss seats: OS eevee *10c.|May 31|*Holders of rec. May 24 Special cuar. (quar.).-.-----------.- 50c.|Mar. 1| Holders of rec. Feb. 10a 
Stes PE a *10c.|June 30|*Holders of rec. June 24 | Columbus & Xenia (quar.)------------ *$1.10|Mar. 10|*Holders of rec. Feb. 25 
|p EE LET aes Cia *10c.|July 31|*Holders of rec. July 24 | Consolidated RRs. of fouba, pref.(qu.) -| 50c.|Apr. 1| Holders of rec. Mar. 10a 
ET es EE RES: *10c.|Aug. 31|*Holders of rec. Aug. 24 | Cuba RR., pref. (quar.)-------------- 1% |May 2/ Holders of rec. Apr. 15a 
DRM SS 50 Stins debs wc eadecbven. *10c.|Sept. 30|*Holders of rec. Sept.24 | Delaware & Hudson Co. (quar.)-.------ 24% |Mar. 21| Holders of rec. Feb. 260 
SETS 5S EES, *10c.|Oct. 31|*Holders of rec. Oct. 24 | Erie & Pittsburgh quar.).------------ 87 4c|Mar. 10} Holders of rec. Mar. 1a 
ee ETE Se irs GEES Bae *10c.| Nov. 30|*Holders of rec. Nov. 24 Ft. Wayne & Jackson, pref--...---..-- *$2.75|Mar. 1|*Holders of rec. Feb. 20 
RON svi isi «oo sabteans *10¢.|Dec. 31|*Holders of rec. Dec. 24 | Hartford & Connecticut Western ----.-- *1 Feb. 29|*Holders of rec. Feb. 20 

Internat. Proprietaries Ltd.. cl. A (qu.).| *65c.|Mar. 15|*Holders of rec. Feb. 25 | Norfolk & Western, com. (quar.)_--.--- 24% |Mar. 19| Holders of rec. Feb. 290 

Ivanhoe Foods. pref. (quar.) -....--.-- *87\4cl|Apr. 1|*Holders of rec. Mar. 10 Pennsylvania (quar.).......---------- 50c.|Feb. 29| Holders of rec. Feb. la 

Jones (J. E.) Royalty Trust partic ctf. A| *$4.18|Feb. 25|*Holders of rec. Jan. 31 Phila. Germantown & Norristown (qu.).| $1.50/Mar. 4) Feb. 21 to Mar. 3 
Participation certificates B_.......-.- *$5.19|Feb. 25|*Holders of rec. Jan. 31 Pittsburgh Bessemer & Lake Erle, com..| *75c.|Apr. 1/|*Holders of rec. Mar. 15 
Participation Certificates C__-__._.- *$9.48|Feb. 25|/*Holders of rec. Jan. 31 | Pittsb. Youngs. & Ashtabula, pref. (qu.)| 1% |Mar. 1| Holders of rec. Feb. 200 

Kekaha Sugar (monthly) _____-___.__- *20c./Mar. 1|*Holders of rec. Feb. 25 | Reading Company, Ist pref. (quar.).--| 50¢.|Mar. 10) Holders of rec. Feb. 18¢ 

Kentucky Rock Asphalt. pref.—Action djeferred Texas & Pacific Ry., pref. (quar.)-.---.-- *1% |Mar. 31\*Holders of rec. Mar. 15 

Minbarty-Ctark Gasp. com. (qu.)_.---- *31\%c\|Apr. 1|*Holders of rec. Mar.12 | Union Pacific, common (quar.)-.------ 2% |Apr. Holders of rec. Mar. la 

Sa 5 oie ein dew *134|Apr. 1|*Holders of rec. Mar. 12 epee: Sis BES eT 2 |Apr. 1) Holders of rec. Mar. le 

Landed Banking & Loan (quar.) even 2 |Apr. 1| Holders of rec. Mar.15 | United N. J. RR. & Canal (quar.)....-. 2% |Apr. 1) Mar, 22 to Mar. 81 

Landis een, oe ty cuid getves *1% |Mar. 15|*Holders of rec. Mar. 5 

Leich (Charles) & » Pref. + -—Divideind om|itted. Fublic Utilities. 

Lessing’s, Inc. ana Co GOTO? aN A, *35c.|Mar. 31|*Holders of rec. Mar.11 | Alabama Power, $7 “pea fy $1.75|Apr. 1| Holders of rec. Mar. 15 

Lindsay Light, pref. (quar.)___...._-- *1714¢|Mar. 14|*Holders of rec. Mar. 5 $6 preferred quar.)......---------- $1.50/Apr. 1) Holders of rec. Mar. 15 

Loudon Packing (quar.)..............| *75¢.|Apr. 1|*Holders of rec. Mar. 15 $5 preferred (quar wgoovorsseranses $1.25|May 2) Holders of rec. Apr. 15 

Mapes Consol. Mfg. (quar.)_......__-- *75¢c.|Apr. 1|\*Holders of rec. Mar.15 | Amer, Electric Fore, $7 pret. (quar.).-| $1.75/Mar. 15) Holders of rec. Feb. 29 

bik th beste dieses oo Jag ten #25¢e. Apr. 1|*Holders of rec. Mar. i a a en ors Caar 5-2-7 a i. ! Le me pf re. t- =. 
—- sede *1 ar. 1)*Holders i b. ner re ele Hpk gd ooeee . . . . 
Mayer yer (0) ya Se. (quar®) =<" 1 pnw pe = and . ‘ $1.50|Mar. 1) Ho! of rec. Jan. 
<ctte bine oa 1\* f . Feb. 25 erred (quar tee ete eae $1. . Feb. 

Holders of rec 5S pews (quar.).............' $1.875'Mar. 15! Holders of ree. Feh. 16 
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Per When Books Closed, 
Payable. Days Inclusive. 
Per | When —_ Closes. Name of Company. Cent. + | 
Name of Company. . |Payable. ection Public Utilities (Concluded). $1,50/Mar. 1) Holders of reo. Feb. 15a 
Edison Co —" *Holders of rec. Mar. 
Prviebune he Tuceryh (acer.)..| 25 |Age. 15) Holders of seo. Mer. 136 | North Shore Gas, pref. (auar.)..------- o1s guiy 1leHolders of ree. June 10 
—- Wat Wks, & Elec. 36 ist pf, (qu.)| $1.50)Apr. : aan — om —— 10 Preferred (quar. ee =-| #1% |Oct. 1 sHolders of rec. Sept. = 
mer . Apr. iders ¢ 2 Preferred (quar.)--- .* . 14|*Holders o . ° 
eT et eel caek laos iiidaes ater, beer. aS | startnern Liberties Gas ----------2--- “Sia |Mar. 1] Holders of ree. Feb. 20 
i a ae | pte, en ee | mates i Sach Me ed: 
° y wena YS wares ° 4 c fo rec. : 
Birmingham Gas, Ist pref. a oe one Mar. 15|*Holders of rec. Mar. 1 ns Leas ~~ -----------=- "it — H “Betaae of rec. Feb. 13 
Sete te. is bter mae. | stelies. 1 eee oe | corte Light, & & Power, ort. -| ada 3] Gees ee Mar. 15 
Pap HB ): (quar.)...---| *40c.|Apr. 15|*Holders ‘Feb. 5 | Ohio Edison Co., $5 pref. (qu.)-------- $1-50|Apr. 1| Holders of rec. Mar. 
Bridgeport Hydraulic Co. (quar.)------ Mar. 1| Holders of ree. Feb. yr) Ra ’ * 4] Holders of rec. Mar. 15 
Brook iyn Kaison tan Tr. pret. A (au).| $1.50Ape 16] Holders of reo. Ape. 16 30.00 prefered (quat.)------------- $175[Apr. 1| Holders of rec. Mar. 15 
Manhattan . "SOLA ders . . ferred (quar.)-.---.---------- 7 Holders of rec. 
ee ee ere oe eel Ct dalaee, al Eeldw e0 cen: Mar, Se $7.20 preferred (quar.)..----.------ sig (Mar. i|*Holders of tee. Feb. 6 
eee ee Soe ae ‘Power— Apr. 15 | Ohio Power, 6% preterred ae 5\8 1-3c.|Mar. 1| Holders of rec. Feb. 15 
Buffalo 7 & mga *$1.25|May 2|*Holders of rec. Apr. Onio Pub. Serv. Co Shag pf. “auar) -- Mar. 1) Holders of rec. Feb. 15 
$5 preferred (q —......... *40c.|Apr. _1|*Holders of rec. Mar. | % preferred (quar.)--......---.-- al Be oa Mar. 1| Holders of rec. Feb. 15 
paises a pa r)------:-| *1% |Mar. 15|*Holders of rec. Mar. 1 | 0% preterred cau) are 681-3c|Apr. 1| Holders of ree. Mar. 15a 
y c of. (qu.)-| #134 |Mar. b. 15a 7% preferred (monthly) ------------ 50c.|Apr. 1| Holders of rec. ° 
ee eee ao a enl-) Oke Trae. al Medien of oe. ie 6% preterred (monthly)...--.------ i] Holders of rec. Mar. 184 
eee Ree SO Sean Fee. CaS ~-) anaes, iietehdeen of ose, eb. 15 % preferred (monthly) ---..------- See ot eee oe ae oe 
Cent. Gas & Elec., $634 pref. (qu.)----*| $1. Holders of rec. Mar. 15 5% Di 6 end BE BS a . Feb. 29 
Central Tilinols Light. 6% pref. (quar.)- 134 |apr. 1] Holders of ree. Mar. aS | “Sa cecmeee tomer: Nene snide °$2°35| Mar. il*Holders of ree. Feb. 15 
1% ferred (quar “pref. (quar.)..-| 13% |Mar. 1] Holders of ree. = 15 | Otter Tail Power, com. (quar.)-.------ $1.25|Apr. 1| Holders of rec. Mar. 10 
Central Mass 2 Foss. » (quar.)...---] *50¢. Rees. *tiotioidee af ren. vob, 18. | Penn Central Light & P & Pow. $8 pret (au) 70c.\Apr. 1| Holders of rec. Mar. 10 
‘alley El. Prov. 6% of (at *1% ar. A preferred (quar.) ------------- * ., *Holders of rec. ° 
Sema eee acs 4 Mee: maar ice Pee I | pans eee Sed war caa| ofes lame. Ilana ime re 
il Al6e. . : " referred (quar.)..----.----.~--- " . 1|*Holders of rec. . 
Serv. . ((mthiy.) . |68 1-3e| Mar. 15| Holders of ree. Mar. 1a | Penna. State Wat. Corp., 87 pref. (qu)_| *$1.75 Mar. 1 Holders of rec. Feb. 10a 
se. oye x - “ {| Mar. 15| Holders of tee. Mar. 1a | Philadelphia Company, 8% Proref. (au.)| 134 |Mar. 1| Holders of ree. Feb. is 
$6 preferred (monthly)...-.-...---- 41 Mar. 15 rs Oo q 2 1 Philadelphia Suburban Water, . de Ane. 1\*Holders of rec. Mar. 
$5 preferred (monthly). ..-.-...--- 5/8 1-3c.|Apr. 15) Holders of rec. Apr. 1a Ponce Electric Co., pref. (quar.)_..---- 1% | Apr. 1|*Holders of rec. Feb. 11 
37 preferred (mnothly) i ae een 50c. Apr. 15| Holders of rec. Apr. la Potomac Electric Power, 6% D pref. (qu.) *1% Mar. 1|*Holders of rec. Feb. 11 
$6 preferred (monthly) ------------. 1 2-3c.|Apr. 15] Holders of ree. Apr. 1a preferred (quar.)..--...-..--- $1% |Mar. 1/8 of ree. Feb. 20 
Berean aa | “EM ee, mee tee ee, | gemma ear cee | cist (Me. tata oe Fe 
IER 4% \|Mar. : 25 | Pub. Serv. Co. o "eo | 60c.|Mar. 1| Holders of rec. . 
Cleveland Elec. Ill., pret. (a “(qu.)-| #145 |Mar. 15|*Holders of rec. Feb 6% preferred queney wo e--n------ 7 * 4] Holders of rec. Feb. 154 
Coast Counties Gas & El., ist pt. com.| 16e.|Mar. 1| Holders of rec. Feb. 5a 5% preferred (monthly) --.--...--- ee asl See ee ee te 
Commonwealth & *s “|$1.625|Mar. 1| Holders of rec. Feb. 15 rahe Corp. of N. = com. (qu.).-| 85c.|Mar. 1| Holders of ree. Mar. 16 
Com'‘wealth Utilities, pret. C pe gy $1.75|Mar. 1| Holders of rec. Feb. SS aaa tet IR 2 |Mar.3 Holders of ree. Mar. 16 
Connecticut L a * 834% pref (qu.)---|¢81.375|Mar. I|+Holders of ree. Feb. 15 1d bretered (Quat }--nnv=oaaaon $1'25|Mar.31| Holders of rec. Mar. 1a 
occe ° ” 1l*Holders of rec. Feb. 15 | $5 preferred (quar.)---------------- 9 olders o' . ° 
634% preterred (quar.)- -.---... *624e\Mar. 1|*Holders of rec. Feb. 15 6% preferred (monthiy) woceceneee-- a ol aa ao ae 
Connecticut Power leur +---+->----- i . 15| Holders of rec. Feb. 54 q erred (monthly)-.---.---.-- 50c.|Mar. 31) Ho of rec. Mar. 1a 
Consolidated Gas (N. Y.), gg ay 4 ¥ 500. Apr. 1] Holders of rec. Mar. 15 rain Elec. yo 35 pf. (qu.)---| $1.25 Mar. 31 oa wan wae 3 
Consol. Gas El. L. & P. eye a 1% |Apr. 1| Holders of ree. —- 2 7% preferred (quar.).-.-...-----... 1% — ee ee 
5% preterred, - ape 1% |Apr. 1] Holders of rec. Mar. Pass Ry. (quar).......... - 1) ...----------- ‘tn. Se 
Sidra ee gan] 1M, (Aw. | Hola fe. Mar 18 | midge ve Pm Ses heehee. aes ame Se 
Q ’ re $1.25) Apr. " Mar. 6 . geome - 1|*Holders of reo. Jan. 
Power, $5 pref. (quar.)...-.- 1% |Apr. 1) Holders of rec. Mar. 15 % series D (quar.)....... *1\ |Mar. 1|*Ho 
° : f rec. Mar. 10 
sat mereraier nn nnnn| (aE || Bees Mert | terme cree Geek Gan] 4” (ae ilcmenes Mer 
pen aura aS 1% ° ‘ , . Naat : 1)|*Holders of ree. . 
preferred (quar.).......-.....- all Holders of rec. Feb. 15 C (quar.)....| *1% |Apr. 1 : 
4% preferred tmonthig)<-=22722222 Seep i] Holders of rex: Mat-18 | Dobentur snot. sre Q far} 21g AB. |sHolders of fee: Mar. 10 
6 OR aR aga tere .|Mar. 1 6 : preferred (quar.)..........-.--.- 4 . Feb. 10 
Say wares ¢ Oa cetiaaes 850|Apr- | Holders of reo. Mar. 15 seaboard sures (ener poe. oF 3 eee ae 
6.6% erred ( y (monthly). *50c.|Mar. 1)|*Hoilders of rec. Feb. a $3.25 (quar.).....-..---.. 81 4¢| Mar. 1|*Hol of rec. Mar. 1 
See Sete as--| (Mee 1] Eee tee RE" | beat Pate vas cach “ine i femeoeeote i 
“pt. (qu.)-- 1% |Mar. . 4 . “clini at cB aie ata a atest alge 1|*Holders of rec. ° 
East Kootenay Pow ower Co.. pt. | all Pe Figs Pessmenotennbeegers lear foestecnmetarhoesininn *$3 = |Oct. oO a 20 
East 8t. Louis & a Watee— *14%4 |Mar. 1/*Holders of rec. Feb. 20 PR anny, So Water, pref. (quar.).-| *134 |Mar. 1 “Holders “ = Feb, 30 
6% preferred — emer ewwcecwocce *1% |Mar. 1)/*Holders of rec. Feb. 20 Sou. Caltt. Edison, 7% pret. A (qu.)---| 43%c|Mar. - oe of rec. Feb. 20 
preterred (quar.)..-.... d.(qu.)_*| $1.625|Mar. 1)|*Holders ct ree. Feb. 10 % pret. series B (quar.).-.......--- Se eas eee oe Se 
Benkin Unease ye = $6 34 pid. (qu.)- *$1.50|Mar. 1 ¢Holders - — = Sou. Calif. Gas Corp., $6 34 pf. (qu.)--_- “ te rr Holders of rec. Feb. 29 
see nn noe r------- . 1|*Holders o . o-<- 
meet arse | Sh fu, tou of: Ray $2 | Mune Ci: Foret, a au PG) gO RE. lusigrs Of fo. Aaa ab 
7% pre +n Rg eat nea *1  |Mar. 1/* o s Tampa Gas Co., common (quar.)..-.-- * "1|*Holders of rec. Feb. 20 
& Bay State Teleg. (quar.)..... . 1| Holders of rec. Feb. 15 ct ee *2  =|Mar. 1/*Hol 
Ee 5 aa Oe woe. Guantaly)) Beare. f gen a ae. et. se eee Ee) --------------- *1% |Mar. 1|*Holders of ree. Feb. 20 
erred (monthly) ........--.--. ar. 1)*Holders bd Electri wer Co.— ° 
Empire Gas & oy a wiheneneractes ois Mar. 1 yey mod Ds — - 4 bi first peutersed (aust) woreee----- He} ry : meteue . a es is 
7 erred SNe « ar. 1/*Holders . ° erred (quar.)........... . . ‘1 
meh een a ian pet bie i| Holders of ree. Feb: 180 | 7% ftw preferred (quar) --------- 180|Apr. 1) Holders of ree: Mar. 15 
tnd . 58 1-30) Mar. . P 7.2% tirst preferred (quar.).......-.. ( +. 1| Holders of rec. Feb. 15 
7% preferred ( IY) -- 2 nnn nnn=- 54 1-6c)Mar. 1) Holders of rec. Feb. 15a 6% first preferred (monthiy)........ 50c.| Mar. we f rec. Mar. 15 
63% preferred (monthly)....---.~- 500.|Mar. 1) Holders of ree. Feb. 15a | 6 sreterved (meathiy>....... seeskgye. 3) Sees & oe. Se. 
6% preferred (monthly ne ae Apr. 1} Holders of rec. Mar. 15a 9% preferred (montns y} A eadrieGnes 60¢.|Mar. 1) Holders of a Mar. 15 
8% preferred (monthiy)....22.....2|68 -SeAge. 1 Sakies of on, fae tas | 750 Gus peceeed teas. olne lates. slennonaaes o ree. Diae- 8 
O54 preferred (monthly) ....-.---- 54 1-6¢ ~ i Holders of rec. Mar. 15a | Terre Haute Water ap on peel. = *1% |Mar. 1|*Holders of rec. Feb. 18 
6% preferred (monthly) . --.-.....-- 35c.|Apr. 1| Holders of rec. Mar. 17a Texas Utilities, pret. (quar. (quar.)----| *$1 50|Mar. 1|*Hoiders of rec. ve. 0 
red (AGRE ee --| gi aolaee. 1| Holders of tes. Mar. ive See hee te ee 68 1-0|Mar. 1| Holders of ree. Feb. 15a 
$6 preferred (quar.) - --...---------- $1.375|Apr. 1] Holders of rec. Mar. 17a 6% preferred (monthiy)............. See, jada. 1) Metter of ves. BuB. ibe 
$5.50 preferred (quar.)------------- $1.25 rs 1) Holders of rec. Mar. 174 5% preferred (monthly)............ 41 2-3e/Mar. 1) Holders eo ahr 
$5 preferred (quar.)..-..----------- 37¢c.|Apr. 1] Holders of rec. Mar. 14a Tri State Tel. & Tel., 6% pref .(qu.)-.-| *15c.|Mar. 1|*Holders o 3 4 
Federal 5S Tr, ‘com. bene 3. 1) Hotdere of ree. Mar. t4e U derground Elec Ry. of London— f Feb. 16 
Common (payable in common stk.) - - $1.50)Mar. 1] Holders of rec. Feb. 15a oo dep. rets. for ord. registered... _-- *w4 _ |Mar. 14|*Holders br Le n- 
Fiorida Power Corp.; 7% pt. (auat’) 22. |*874¢|Mar. ilsHolders of ree. Feb. 10 United Gas Corp., $7 pret. ag Wily og 
PE hee ease cane nonacent Le ieeiee San te tel ie | ieee a ee 
Frankt war ? 3) |Apr. 1| Holders of rec. t & Railways (Del.)— ‘Feb. 
ey ee PERS a pe a mip 
i eeciael tone ---| $1-75)Apr. 1) Holders of reo. Feb. 6.36% prior preferred (monthly) _---. ob0e.|Mar. ileEosaere of tee, Feb. 15 
$7 preferred (quar.)............-.-- $2 pr. 1) Holders of rec. Feb. 29a 6% preferred (monthly)-_....... 250c.|Mar. |1)/*Holders of * Feb. 294 
$8 preferred (quar © Ry. (qu.)-..*$|1.31%|Apr. 5|*Holders of rec. Mar. 16 Virginia Flec. & Pow., $6 pref. (quar.)..| $1.50) Mar. 21 —— : 5 a: | 
town Passenger —. ~---.| #$1.50|Mar. 15|*Holders of rec. Mar. 1 Wasbington Ry. & Elec., com. (quar.)..| *1% |Mar. 1 D9 nea p rec. Feb. 13 
Gulf State Utilities, $6 ca (q8)-.---; $1.375|Mar. 15|*Holders of rec. a 2 5% preferred (quar.)............... *1% |Mar. 1 ee Soo ao a 
wasters Won tn Ot ial aia) ons + a ; aoe “ oy oe 20 | West Coast hoy Se og Ao )o--- sa ts ee : ne of rec. Feb. 15 
7% preferred (quar.)_-... (quar)... is Apr. 1| Holders of rec. Mart.15 | West Ohio Gas a ref. (quar.)....| *1 Mar. 1 ‘Holders < — ow A 
Illinois Power Co., 0% pref. (quar.)...- 1% |Apr. 1) Holders of rec. Mar. 15 . ae dee Water, $6 pret quar.)-.-| *$1.50)Mar. 1|*Holders oe nan, kee. 15 
noi Water Saviee, 8% ora, (Guat)-| *1%4 |Mar. 1/+Holders of ree. Feb. 19 | Wiliamaore Bower. % pret: (au) 134 Apr. _1|*Holders of res: Mar. 18 
‘0 . - oO a °15 | 6% preferred (quar)-............__ x le . 
Indiana Service Corp., 7% pref. (quar.)- in oe. 1] Holders of rec. Feb. 15 | 6% ee ener le, 79% bre (qu.)} 1% |Mar. 19) Holders of Fee. Feb. 4 
6% preterred (quar.).---—--..--~-~- 1 |Apr. 1] Holders of rec. Mar. 12¢ 634% preterred (quar ihe heerlen eo 1% |Mar. 19| Holders of rec. ea 
Indianapolis Water Co., pref. (quar.)... oa tet eee 13% |Mar. 19] Holders of rec. . 
Ironwood & Bessemer Ry. light | eine lnear. 1\*Eotders of reo. Feb. 15 O% peeterred (quar)... 
ua, Ony Pow. 2 Le. ist pf. B (quar.)-| 1% |Apr. 1) Holders of ree. Feb. 15 Beaks. *5 |Mar. 1|*Holders of rec. Feb. 25 
ze eat Electrie pref. (quar.)_...... *1%4 |Mar. | pee td | a a 19 | Grace National. ...............--.-.- 5 
je of Phila.. $4 pf. (qu)|*$1_ |Mar. ~ ” Mar 
recs op Ray yeep: weed, ho — a % Mar. 1 Holders - wee. oo axe a Fire Sagmeanes. ---| *25¢e./Mar. 10/*Holders of rec. Feb. 29 
Lake Shore oe gh on 6% pret. (qu.). *1%% |Mar. 1 *Holders of rec. Feb. 15 North River (quar.)...----...--... 
1 rE ping erred pret. (quar.)-...| *13%4 |Mar. 1|*Holders of rec. , Miscellaneous. Mar. 18 
Lourie Gas ie. cA 28 Caaar)-| 484o| Mar. 2] Holdre of reo. Bob: 380 Laboratories (quar )-——------- ogee. i|sHlolders of fee: Bob. 1 
Middlesex Water. com. (quar.)-....---- *1%5 |Mar. 1|*Holders of rec. Feb. 15 | Abbotts ond preferred (quar )---| #134 |Mar. 1|*Holders of reo. Feb. 
Mil. Elec. Ry. & Lt. (1921) pt. (quar.) _- ein Mar. 1|*Holders of rec. Feb. 25 First and secon 1|Mar.31| Holders of rec. Mar. 154 
mat Adams Express, preferred (quar.) - - ---. . Mar. 15 
Minneapatle Ga Light, 73 poret tae. ).-| *134 |Mar. 1)*Holders of rec. Feb. 20 Agnew-Surpass Shoe Stores, pref. (qu.)-.| | LMiApe. 1 oBoiders pe rec. Mar. 1 
Minneapolis Gas Lig % Di *1% |Mar. 1|*Holders of rec. Feb. 4 orth Mfg., common (special) ..... *50c. |Mar. 15 e+ ping of ree. Feb. 15 
Mlssissippl Val. Pub. Serv, 7% (@ii)-~- esi75|Apr. 1|+Holders of ree. Mar. 18 | Allegheny Steel, peel (Guat) 22) 196 (Mae. 1] Bethen stan, bee be 
Pow., 2d pref. (qu.) - . : . . Alliance Realty, . \quar.)-.-.~---..~ ‘ Holders of rec. Feb. 15 
Menanratela Wort Pets Pubs Srvc smote oe: Mar: *2 | Aisi das Rie Scars ge ta lols ot ee: Er 3 
*. 15|*Holders of rec. Mar. 1 tg eta *25c.|Mar. 15|*Holders of rec. Feb. 
20 *Holders of rec. Feb. 18 am as (quar3 SBS. (OMI -on0 *25e.|Mar. 1|*Holders of rec. Feb. 4 
Holders of rec. Feb. 6a | American :, 8% pret.(qu.)..| *2 |Apr. 30|*Holders fo rec. Mar. = 
15 Holders of rec. Feb. 26 | Amer. oe Setar anen (quar.)$|1.375 |Mar. 1) Holders of rec. Feb. a 
| Poo | eee le, coin. (quar... ----| 50c.|Apr. 1) Holders of rec. Mar = 
i} elders of ves. Feb. 19 | Ammertens Cele encrammiets 250.|Apr. 1| Holders of rec. Mar. 12 
1] Holders of rec. Feb. 13 a — (quar) oF a eae eR ES 20 
114 |Mar. 1) Holders of rec. Feb. 13 | American Dock, 8% pref. (qu.)........ *2  |Mar. 1|*Holders of rec. vee. 39 
ota: e| Hd trex ev: | Ameen ivan 9a iar--| “tag (Mw. ile fe. Fe 3 
: . 15] Ho dates | haa, a4 
d Tel. aia 2 |Mar. 31) Holders of rec. Mar. 10 1a — ney wibeenosaneesees *1%4 |Sept. 1 oe “ se os. 4 
ew Bngiand ‘el. de pret. (quar.)--| *13¢ |Mar. 1|*Holders of ree. Feb. Fr} 7% preferred (quar.)........._.-_-. *1% |Dec. : Holders of rec. Feb. 15 
a & Queens El. L. .& Pow; és. mee - “She Mar. ileHoiders of ren: Feb. 15 | Amer, & General ay com. A (qu.) _ od 1| Holders of rec. Feb. 15 
New York Steam Corp., com. (quar.).-- Tape. of rec. Mar. Sa | | $3 first preferred }.)-----------| $1.50/Apr. 25| Holders of rec. Apr. 
Herth Nm pai ee eee Tec Abe. i leider of bee: Mar. 5a } American yxy WIE Due-eeeennne 31 50\suly 35 } oer or aah sm of +4 
2 eS SH SOS ROO SSESS 7 Preferred a PRS en eonseeee sie, 1.50 . ders ° . 
North ——— See Teva $1.50|Apr. 1! Holders of rec. Mar. 19 Preferred (quar.).....---------- La 
$6 preferred (quar 
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Name of Company 
Days Inclusive. Books 
Miscellaneous (Continued) ee re Daye Roar 
American Laundry tees (mthly.)_. Holders of rec. Feb Miscellaneous Contin . 
hinery - 150 | Con 
American Manufacturing, pret. quar )- oHaldne of tes, Feb. 18 | Cece (We BD Onn ae en, ame). ist 
Comm mon (aut) enn Santt’y Corp.- Holders of Fes. sfar.15 | Corno Mille, common (qual). .72.27- *Hrolders of reo. 
0 Crane Company, preferred (quar). H . 
/ i aaa Weh@ees of ves. Slat. 14s | Greametion nn DOs me e...-- olders of rec. 
Amer. Smelt & Refining. ist pref. (qu). ielban cheer Yen. tae | ewe Gat @ oon eee ee *Holders of ree. ’ 
Second preferred (quar.) . 1| Holders of rec. Feb. 5a Pref & Seal, com. (quar.) Le + neta ve ene 
Amer. Steel Foundries, pref. (quar)... Se ee Oe ke | Coen ie ee nnzeenne Holders of rec. 
Atnathtnh Sheen. Gotmten (aner)...... 31| Holders of rec. Mar. 15a Peon — Corp., pref. A (quar.) - Holders of rec. 
Amer. Sugar Refg., com. (quar.)_.-._- - 1] Holders of rec. Mar. 15a | Crows Nest B (quar.).. Fone tlie Ba 
os Re Rep anti ante 2| Holders of rec. Mar. 5a | Crucible Pte dine GNP J adeneussc — of rec. 
American Tobacco, com. & com. Bau.) 3| Holders of rec. Mar. 5a | Crum & Forster, preferred (quar. ee eS ee 
Treinen aol comenen ton ) 1| Holders of reo. Feb. 100 | Crum & Forster Insur Bhs. A&B (ai Ponce pe fey 
sone Seeenetnns Co., tat : — of rec. Feb. 10a PealiunatrGetnearate .Shs., A & B (qu.) coon 4 po 
le pref. (quar. ee iders of rec. Feb. 19a Cc Press, preferred (quar) ........ 
— Dry Goods, Ist pref soe eae 1| Holders of rec. Feb. 15a cane Publishin (quar.) ........ Fee of rec. 
PR an Banner ge "> earsets mn 1} Holders of rec. Feb. lla Preferred ( gz, common (quar.) “ —— of rec. 
Invest com. (quar.)-.----_- . 1] Holders of rec. Feb. lia | Cushman’ weie ie PE EE OF SIE ae aoe of rec. 
Preferred (quar.)........-......... 31|*Holders of rec. Mar. 21 7% b ratear rn Ine., com. (quar.) ...-- 1 2 = ee. 
Aitas fy out mani on ae a A 31|*Holders of rec. Mar. 21 $6 een LE ccdntoblivweshhh BA Foe > arth bnond 
as Powder, cman Voaae ae ae 15| Holders of rec. Feb. 23a | Daniels & re Rag vot Wid snentitiewtie. ot es of rec. 
Atlas Stores, com. (quar.)...._.-_..._. 10} Holders of rec. Feb. 29a | Dartmo er Stores, beet. (quar) - 1) Ho ders of rec. 
Atlas Utilities Corp., pref. A (quar.)_-- . 1| Holders of ree. Feb. 15a uth Mig. pret. (quar.)--— 4. ce oe 
si cae ope € as] Te | uae aes | Boren see Cues ; Hpi ot 
e Gear Works, pref. (quar. -- olders of rec. May 20 | Denver Union Stock Yards, 7% p: , 
Babcock & Wilcox ne. got _— (quar.) -- . 1|*Holders of sae. Feb. rt Denver Union Stock Yards, 7% pf. (qu.) ee om, 
Balaban & Katz, com. cen} etree . 1)*Holders of rec. Mar. 19 Poel Match, com. (quar.)....... E ; "Hi den ad ein aan SE ait 
ae oS . preferred ‘a Aan TE 2|*Holders of rec. Mar. 19 BE are ~ preferred... .. 2. 1 ae of Be, 
Bamberger (L.) & Co.. 634% greg 2|*Holders of rec. Mar. 19 e Corp., common (quar.).... 1 Be ee hee ng 
eacon Participations, Inc.— . 1| Holders of rec. Feb. 153 (quar.).........-.-....- ‘ olders of ree. 
Participating pref. A ( Distributors Group, Ine. (quar.) ; - eae 
Beaton & Caldwell Mts “Umthiy ) 22222  1/tHolders of ree. Feb. 15 "ieaiiee es AAS ARE i| Holders of ree. 
2 Srtpetee nc eee nes . igen |) ae : oon 
Beatrice Creamery, common Sa oe i|sHolders of ree. Mar. 31 i ae URI I FY care 
pareterred (quar) ~~ «== — =~. 22a =~ - 1]tHolders of rec. Mar. 14 | Dome ita ee ee * j|*Holders of rec. 
-Nut Packing, common (quar)... : olders of rec. Mar. : - (quar.)...--.------ , ree. 
Belding-Corticellf, (isd. ‘pret “Senta go pa ieee cher nr mab py 
poe gt gay » pret. (quar.).. 15| Holders of rec. Feb. 29" | Dougias Aircratt oS EAST refi Bm mer ny 
Bethlehem Steel. 3 po A tly meta ap a7 Geatiens of tan ee dee | Eee ete es eenenwee nie oil meddeek eee: 
Blaw-Knox Co. (quar.) oa . 1] Holders of ree. Mar. 4a C (8. R.) Mfg., class A (quar.) ‘|Mar. oo 08 tes. 
rs x Bros. Tobaceo, com. (quar.).... 2 aoe of rec. Feb. 15a ny (UAE) oe neeennnennnnen- Mar. Holders of res. 
on (quar.)_...._. ‘eee olders of rec. May 10 | Du Pont(E. I.) de Nem.& Co..com (au) a 
Common a PERRCRE?. . “Suebdete af 0m, Aun. 19 De Teas. I) Ge Nem. & Co..cam.(qe.) es nny 
Preferred (quar.)..-...-.---------- sHolders of rec. Nov.10 | Durham Dur — (quar )-.-..-.----- oe an = ree. 
266 a, .................... alee oe Ge beet | eee ee ke oe , quar.) By nde: Hn 
Preferred (quar.)-.-..-...-....-.-- *Holders of rec. June 24 Nb ng sockoe Co.. com. (quar.)...... = 8 mee fpr 
Preferred (quar.)__...-.----------- *Holders of rec. Sept. 24 | East oe ne ag ~ 5+ -- eo n-ne ---- oHoldere of res. 
Blue Ridge Corp., $3 pref. (quar.)------ *Holders of rec. Dec, 24 | East S le Iron (quar.)...-..-.-- He ot rec. 
Borden — com. (quar.)-.....------- Holders of rec. Feb. 16 Susteren te —- TERE LE eA olders of rec. 
yap ag RS Holders of rec. Feb. 150 | Class A tn ope class A (quar.).... roprimnpsates fava 
Amer. dep. rete tor ord. reg. shs._..-- ‘Hol Eastern Theatres, Ltd.. com. (quar)... SGA AES ath acacia 
. dep. rets. for def. reg------_---- * — ders of rec. Feb. 18 | Eastern Utilities I com. (quar.)..- Holders of rec. Jan. 30° 
Brach te a3) & Be (quar.)..-......- 1 Pe are of rec. Feb. 18 $6 preferred ae. ptenritensee a of ree. 
Brennan Packing, olse A (auat.)----- i|+Holders of fee. Feb: 18 | © Preferred (quar). “quar 5222222727)" poo 
Corp, 7% erred ae Ta *Holders of rec. Feb. 20 | Ed Den SiGe sens viuguans ders — 
Britt American ‘Tobacco (interim) --i0 pence L*Ectdees of ree. Feb. 16 Electric Controller & Mtg. com. (quar) Holders of ree. 
Aine; Gop. ees Gained - ‘| ld. of coup. No. 1440 | Electric Sharehol a ee Holders of rec. 
Brown Fence & Wire, aah aun oe *Holders of rec. Feb. 11 — ya = 44-1000 sh. com. or 
rown Shoe, com. (quar.)-..- wt Holders of ree. Feb. 15a | Employees G eden enact pads Hold 
aoe bang a a ee aaa * . —— . rec. Feb. 20a mag Smith & — tes, com. (qu.) Holders 0 . “pos 
cyrus-Erie Co., pref. (quar.)-------- ‘ olders of rec. Feb. +» OM @& CO...-.----.------- 
Burroughs Adding Mach com. (quar). 1] Holders of rec. Mar. = Se ee Canadian Corp. (quar.) *Holders of reo. 
Business Recovery Trust Shares_-_ - - 5| Holders of rec Feb. 5a } ww ey beeen ig Sener uses cas olders of rec. 
a... 2. o,......... . 1|*Holders of rec. Feb. 19 | Fifth p Pee gk Whse., com. (qu.)-- *Holders r* 
SS oe com. (quar.)--- ; a S rec. Apr. 15a Finance Serv. Co. a. om (nan (au) eee ot of f ree. 
erred (quar.)-._._---------- ders of rec. Mar. 15 Preferred (quar. ” qu.) ders 
California Ink, class A and B (quar.)--- 1|*Holders of rec. Mar. 15 | Firestone hae Ay tees yg gg 1 Holders ot — 
Canada Bread, pref. B (quar.) giPw 1}*Holders of rec. Mar. 21 | Fischman(M.H. renee Rgpe tty nh Hold os eae. 
Canada Cement, pref. (quar.)......... 1| Feb. 16 to Fev. 29 | Fitz Sim )&SonsCo.,com.(No. 1) emahiene orien 
Canada iron Foundries, comma ------ Holders of rec. Feb. 29 | | Common (quar) -+-0ccacen-nneen~ euch 
oases RRS ig MARS RIT Y 0 of rec. Feb. 29 acim Ghee. weet fas. 1|*Holders o: 
Canada Vinegars, Ltd. (quar.)--------- Holders of rec. Feb. 29 pe ae ay SraE. (GENT D2 cnnnonn 1 Holders of of ne. 
Canada W we & Cable, class A (quar.)-- ner na « rec. Feb. 15 | Formica aera 5 a SOON 5| Holders of cee. 
Preferred (quar.)........-------.--. ders of rec. Feb. 29 Freeport T: Fe coseseneese 1)*H 
Onpretern Car & Fdy...com. (quar.)--.-- eee oe ot ioe (Geo. A.) Oo., partie. pr. Bt. (au) = “Holders of Fe 
ON SS RUE See : . Partic. 2d pref. (q a arta «4 ° Holders of rec 
anadian Oil Cos., pref. (quar.)-- Holders of rec. Mar. 26 | Gallan - (quar.) -.--.-------- 1| Holders ‘ 
pe re ee bee desis oe 
ot Pe CNS PO ° ‘sHolders of ree. Mar. 20 capteterred (quar) — = 7 = ann-n-- " 15|*Holders of ree. 
Preferred (quar.)-..--......------- Holders of rec. June 20 | Gen’l Amer. In b te (quar.)...-.-. : 1|*Holders of ree. 
7% preferred (quar.)-......-------- *Holders of rec. Mar. 20 | General A» Aen op one 6% pret. (quar.).. * i] solders of ree. 
7% preterred (quar.)--......------- *Holders of rec. June 20 | General phalt, com. (quar.)-..-.---- 15| o— 
7% preterred (quar.)--.-..--------- *Holders of rec. Sept. 20 | General oe - Ine.. pref. (qu.)---.- i Holders of a 
Carman & Co., Inc., class A (quar.)--.- *Holders of rec. Dec. 20 | Gener pire Corp. ---.-------2--- 1 po Pe 
Carter (Wtitiam) Co. . pref. Pm Holders of rec. Feb. 15 $5 widen oy Mone com. (quar.).....-..-- 12 — of rec. 
Case (J. 1.) Co., pref. (quar. care rey’ Holders of rec. Mar. 10 Gilbert (A. Cc. — 6 etd tae ts mel Fy 2 Holders of aa 
Caterpillar Tractor (quar.).-.--------- Holders of ree. Mar. 12 | Gillette Safety Ras $3.50 pret. (quar.) - . _1|*Holders of rec. 
Central Manhattan —, ot hcermee Holders of rec. Feb. 15a Preferen y Razor, common..----.-- . 31| Holders of ec. 
Centrifuga! Pipe (quar.)------- : 1|*Holders of rec. Feb. 19 | Globe hey jd Papago dee 2| Holders of ree. 
ies Dal ks nn ech thi cca Holders of ree. May 5 | Gold Dust Corp — pret. (quar.).... __1| Holders of rec. 
mat ERO A EO — of rec. Aug. 5 | Golden Cycle rage A rahe srcecee- . 81] Holders of rec. 
tury Ribbon Mills, Ine., pret. (qu.) olders of rec. Nov. 5 | Goodyear Tire & Rub. Pa - orencnnee  10|*Holders of rec. 
Champion Coated Paper— - Holders of rec. Feb. 20a | Gorham Mapumneteninn 7 or (qu.).. - 1| Holders of = 
Preferred and special pret. “No D. 
cprteterted and special pref. (quar)... 5 a ge bP ‘ gilettolders of res. 
Chesebrough Mfg. Consol hy sudan Hae nome pee + ia het ah agentes ania i] Holders of ree. 
Mert PEM OO St ahs eden try olders of rec. Mar. 10a dewnern- nn eemnnn~ a ders : 
Chicago Yellow Cab (quar.).-..-...-.- 1] Holders of rec. Mar. 10a ey ny Pac. Tea., com. —- wha { Pn mn ¢ ~~ 
Chrysler Corp., common (quar.)------- 1] Holders ot rec. Feb. 1¥o Pe cerca Enya dene il*Holders of ree. 
Cincinnati Wholesale Grocery. common 1} Holders of rec. Mar. 1 Great Nosthore ntdeded thseaey . 1|*Holde fee 
Cities Service Co... com. vd pe 1}¢Holddrs of rec. Feb. 15 | Hale Bros een -  }eHolders of ree. 
on (montbly).------.-------- ders of rec. Feb. ; , Ine. : ‘ 
Com (pay. in —_ . stock) (monthly) - 1] Holders of rec. Fa the Heloid Co., common (quar.)- a oi —— of rec. Feb 
Common (pay. in com abby mee ag 1\*Holders of rec. Feb “16 voemes — eee Tee - ‘31 oHoldere ot ret 
Preferred B (monthly). : 1] Holders of rec. Mar. neoc OENE») «wo = - ow -- ; pr foey 
Preferred B ahh) Bier nan 1)*Holders of rec. Feb. io — age and B (quar.).... o oHowiere ~ ng 
Pref. and preference BB (monthly) __- of eee oe: She | tee wale eee aa, cans. 20| ~ 
a et ee oe a  e . 1|*Holders of rec. Feb. 15 Sees Walker Refract., com. (qu.)-- te —— = oe. 
City Ice Co. (Kansas City) pref ay) ~~ gm et ie ee ey ey ES te * 90] Holdere of ree. 
City Toe & a gprnmny hia 1g oa - (quar.) i *Holders of res, Veb. 15 7% oh ancl gg Dref. (quar reas “ee oHolders of fee. 
eeemel ANNE 6 ua bs'cus 0c cecence : olders of rec. Feb. 15a rn en eee 1|* Holders ‘ 
Clark ce preterred (quar. -- . 1} Holders of rec. Feb. 154 4a ae (quar.)....-.-..- - oHlatders ¢ rec. 
Cleveland Quarries (quar.)...-.-------  15|*Holders of ree. Feb. 29 | Harrods, Ltd 1S AGERE) woe -osncencose - 1)*Holders ot res. 
Coats Ge P., Ltd --- . 1] Holders of rec. Feb. 15a Amer. dep. receipts for ord. reg. shs..* 
E s P e 3 * 
Coca Cola Seyi ~f oOo 7|*Holders of rec. Feb. 19 Rept clans A (quar.)...- “Tl eats ateen, 
. - Ly Holders of rec. Apr. 5 Hazeltine Ag Sper aa ax araranee ween ernp ne - 1) Holders of ty 
Hy sHoldere of rec. July 6 | Heela Mining (quar.).-.-----.-------- . 15|*Holders of ree. 
- 15|*Holders of rec. Oct. 5 | Helena Rublnstetn, ine., pref. (quar.)--- eos oe 
. j1| Holders of ree: Mar. 100 | feyden Chemical com. + prot. (quar.)--~ - 1| Holders of ree. 
2 olders of rec. Jan. 31 | Hibbard, Spencer. Bartlett Co. (mthly.) 1} Holders of ree. 
. . Setters of ree. Feb. 15 | Hickok Oli, class A > Gastar.) - 25) Holders of rec. 
1) Holders of reo. Feb. 18a | Hires (Charles E.) & Go., com. A (qu.)- 15|*Holders of ree. 
2] Holders of ree. Feb. 194 Hobart Manufacturing (quar .) as. - 1) Holders of reo. 
Commercial Invest . Trust Corp.— olders of rec. Feb. 19a | Holophane Co., com_ ah ae . ; a of rec. 
AS ei a ET NEE EI olders of reo 
1] Holders of rec. Mar. 64 | Golt (Henry) & Co., class A (quar.)-.--- 1|* Holders ‘ 
‘ - of ree. 
i| Holders of ree. Mar” fe | Home Credit (Baltimore), pret----—- + IeHloiders ot ree. 
i -- . ooven & Alt Sky Mere gamed of reo. 
Commonwealth Loan, pref. (quar.) - - -- oi|,Holders of ree. Mar. Sa | Hora & Hardart of NY. pref. (quar) . 1}Hlolders of ree 
Compressed Industrial Gasses (quar.) 9|*Holders of rec. Feb. 20 | Houdatlle Hershey Co., class A - - 1| Holders ot ree. 
Congoleum-Nairn, Inc., com. (quar. Jeo 15|*Holders of rec. Feb. 29 (mperial Ol ey Co., class A (quar.).. 1|*Holders of a 
7% preterred (quar. ae CO See * a | rec a. 15a Share ee LORIN aR 8 1) Feb. is. to. Feb r 
Pees oe fo ap a 1 Setaws 8 ae eA ~ ~~" dernendennnomens (quar.).-- il odes ot oe 
Consolidated Laundries, com. (quar), 1| Holders of Fee. Mar.10a |  Quareeriy-—2---77--o2-o--ovzoooo~ es oe 
5 eee . - Quarterly Af PON TT A PR SBR Y reo Aug 
Paper (quar.).......-.-- 2|sHolders of rec. Apr. 15 | Ingersoll-Rand Co., com. (quar.)..---- 1] Holders of reo. Nov 
1'*Holders of rec. Feb. 20 | Inland Steel (quar.)...... nc He = fang 
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Per | When 
eee Books Closed. 
of Company. Cent. |Payable.| Days Incluswe. Name of Company am. igus — 
Miscellaneous (Continued) - : 2 ie ; 
ter-Island Steam Nav. (mthly.). *1060. Miscellaneou 
: . Doosece . 20|\*Holders of rec. 8 (Continued) . 
Tesereanieael Cenaaek, wean pm, aa $1.50|Apr. 11| Holders of ree. — a0 Sueatlo Dais., someon Coy to eens Pe ae po of res. Fob. 38 
International Harvester, reg ----| 50c.|Mar. 31) Holders of rec. Mar. lia Preferred (< ee aewRe ee aoe. © of rec. Mar. 19 
Saat aa (quar.).. Sho-tage. 15 Holders of ree. Mar. 194 Oven, post, Gam) ntthatnmtnioe az. Apr. sicmebaers of 500. Mar. 19 
crecorcoes ° Holders rec. . r 4 ee a Oe e . ‘Holders of . Feb. 
Internaslonal Milling. pret. quar.)....| 1% |Mar. 1| Holders of ree. = Pa ——- Glass, pref. (quar.)....- 1% |Apr. 1) Holders of res. Mar is 
I ne - on aman). cocccce 1% Mar. 1} Holders of rec. Feb. 20 ( asain’. cle coer *$1.50|Mar. 1/*Holders of rec. Feb. 20 
Bearer share warrants (quar.)------- u25¢e. |Mar.15) Mar. 1 to Mar. 16 2 ae parame ease *$1.50\June 1|*Holders of rec. May 20 
Internat. Safety a. A (qu)... u25e. |Mar. 1 Holders of coupon No 32 (quar.) a nee a *1% May Bi snccccccsese 
Class B (quar.)...-.-.. (qu.)----- 60c.|Mar. 1| Holders of rec. Feb. 154 eed aunt, Led, com. (au.)---| $125|Apr. 1] Holders of rec. Mar. 19 
Bh remem Bek ome Holders ot ree. Feb. 15a ge ae re ED < 1| Holders of rec. Mar. 19 
Be nanan 50c.|Apr. 1) Holders of rec. Mar. 15a | Parker Rust oe ae *Holders of rec. Mar. 17 
International (monthily)----] 60e.|Mar. 1] Holders of rec. Feb. 15 | Patterson Sargent Co., ¢ = (ae gy ee ~ 
*60e.|Apr. 1|*Holders of reo. Mar. 15 | Pavonia Bldg ae FS 
s50e. May 2)|*Holders of rec. Apr. 15 ) Grocery, clams A (auar.).... *Holders of rec. Feb. 29 
s0e.|June 1|*Holders of ree. May 14 | Penick & Ford 577 ht anc aes > 2 
io (ABE: 3] Holders of ree. Mar. 14a | Perfection Stove (monthly) neues os oe. Ee. 
,50¢.|Mar. 15) Holders of rec. Mar. 1 | Pet Milk, preferred y)--- *Holders of rec. Feb. 20 
*17¢.|Feb. 25|*Holders of rec. Jan. 31 | Ptaudler ro (quar.) - - Holders of rec. Mar. 11 
*10e.|Mar. 1|*Holders of ree. Feb. 19 teeth my Gat, *Holders of rec. Feb. 20 
S750. Mar. 1|*Holders of rec. Feb. 15 | Pierce ers & Electrotypers (qu.)-- Holders of rec. Feb. 15a 
is (Mar. 1|*Holders of ree. Feb. 26 | Pillsbury Flour Mille, eo Holders of ree. Feb. 108 
quar)_----<---| $1 |Abr. 15] Holders of ree: Apr. 1a | Pioneer Mill a apt Betees of v0. Pas ES 
Kats Drug, com. (quar) <t leone 1% |Apr. 1] Holders of ree. Mar. 11a | Plume & Atwood Mig. (quat.)--------- Mtr fare 
)----- gy 8 ae 1.625|Apr. 1] Holders of rec. Mar.15 | Quarterly...--..--..---.---.------ *Holders of ree. J y 25 
Kaufmann Dept. Stores, -“(quar.)._| 1% |Apr. 1] Holders of ree. Mar.10 | Powdrell & Alexander, pref.(quar.).._- olders eo 
go eng Co., com. (quar.)..-.. *12%e rk 1 —— | — —_ 4 — & Alexander, pref .(quar “Holders ot 9 Pegg 4 
Common (quar.)...-..........---. *12%c\July 1|*Holders of rec. June 20 | Pren' eto ar.) ~~ --------------=- *Holders of rec. Foo. 20 
Common (quar.)...--.....-.-.---- *12%c\Oct. 1)*Holders of rec. Sept.20 | Pr tice . Ine., $3 pref. (quar.)--.-- *Holders of J d 
eG eaten *12 e|Jan 1'33|*Holders of rec. Dec. 20 oa Gamble, pref. (quar.)_------- Holders of ree. eb. 4 
Preferred (quar.)..-.-.-...-.----.- *1% |Mar. 1|*Holders of rec. Feb. 20 Oll, 54 % Holders of rm Mar. se 
Salud tune).. cu... co *1% |June 1|*Holders of rec. May 20 $% (quar.)---.----------- Holders of ree. Mar. 10 
ere! IR A re cine ret 1)sHolders of ree. Aug. 20 Signe RR Holders of ree. Mar. 10a 
ae Pista Spence iontinon . 1|*Holders of rec. Nov. ee Sn neers *Holders Dee 
Kreere (8. S'S) Co, Se fein es ‘6 i: 7 nti tie, tae | Suatie Eetesin Gate, oun Genes 5 3 Hordes of fee. Des. Si 
Pref EOS Si te ltt tS Me I TE is IMor. 31| Holders of rec. Mar. 11a | Quaker Oats, com D., com. (quar.)....| 50c.|Mar. 1/ Holders of rec. Feb. 15a 
3 % Grocery —_— com. (quar.)- p. Maer. 7 RA, ot res. Mar. lla | Common Aa opprtcatiad Unie atiialed 233 an. 15 aeon of rec. Apr. 1 
me Sey ni i] lh. ie ek S| acme Muon 
a ceaeten 1% May 2|*Holders of ree. Apr. 20 | Rapid Piouires; Realty, ist pref. (qu.)|*37 }se|Mar. 1|*Holders of rec. Feb. 1 
Lake Shore Mines, Ltd. (quar) ........ *31- |Mar. 1|*Holders of rec. Feb. 13. | Raybestos-Manhat (quae.).----------- *50¢.|Mar. 15|*Holders of rec. Mar. 1 
ee en aes "50c.(Mar.15| Holders of rec. Mar. 1 | Reeves (D tan, Inc. (quar)----| 25¢.|Mar. 15| Holders of rec. Feb. 29 
Legare (P. T) Co.. Seon okt ae ena Feb. 19 opt igen on a me: a Mar. 15/*Holders of ree. Feb. 29° 
& Navigation (quar.)-...-- 250 . olders of rec. Feb. 15 | Reliance Més. (iil. - Feb. 29 
Lehigh Portland Cement, pret. (quar.)-- . |Feb. 29] Holders of ree. Jan. 30 | Reynolds M Ls (ait 22222: 22 
— . pref. (quar.)--| 1% |Apr. 1) Holders of ree. Mar. 14a Ose orate 
Liggett 5 My sn Toe (quar.)_......-- 75c.\Mar. 1| Holders of rec. Feb. 15a Goma rebel ceete 
Common and ¢0 femmes $y eres $i Mar. 1) Holders of rec. Feb. 15a Bas San Prone my Ion . “- . : 40 
Preferred (quar.)-..--- ----| § , ee ate ee ake | Gee Ge cee Cena | one lader. 16) onde ot rec. Mar. 15 
Lily Tulip Cup Corp. (quar)............ 1% |Apr. 1| Holders of ree. Mar. 10a | 7% preferred (qu: (quar.)------.---- 50c.|Mar. 15} Holders of rec. Feb. 29 
Limestone Products Paes. “‘lamem >: 37 4c|Mar. 15} Holders of rec. Mar. 1a Second (quar.)------..-..-..- 1% |Mar. 15] Holders of ao 
Lindsay (C. W. a Oe P (quar.)__. *62%c\Apr. 1)*Holders of rec Mar. 15 Investors Corp. (R. 1.)— 5s rec. Feb. 29 
Preferred (quar. oe See com. (qu.) ve Mar. 1] Holders of ree. Feb. 15 eG pom fo aoe (quar.)-.----..--.--- ©75e.|\Mar. 1|*Holders of rec. Feb. 15 
Link Belt Co., com.( quar.)...-........ % |Mar. 1) Holders of rec. Feb. 15 {| Secord (La (quar .)-...----------- *37\<c|Mar. 1|*Holders of rec. Feb. 1 
prelate) (Guat) ence nn ann. «M0e|Mar. 1) Holders of ree. Feb. 150 | Servel. Ine me Candy Shops eyaee) 7 | en sater. Sl Menten a6 tos. Feb. 18 
w G . era oe Te ee . ders x 
Lock Joint Pipe et A & B ‘qu. ¥ one Mar. 1| Holders of aa. i the Pref QUaP.) ~----------------- *31.75 rod ; tae eto - eee. Bae 4 
Monthly Wh er IEP ooze. Feb. 29 *Holders of rec. Feb. 29 PR in A oon -) Oe mm mw meee eeee *$1.75 Nov. 1 *Holders pe 9 a 20 
Preferred (quar.).................. B60. Mar. 31|*Holders of rec. Mar. 31 Sherwin- a dace. & mee ‘ww )..-.| *35c.|Mar. 1/*Holders of rec. F b. 4 
Loew's, Ine., com. SEDs dade. ee eee ee oe S| eee Halske A.C A (aust.)| 134 |Mar. 1| Holders of ree. Feb isa 
Lord & Taylor, ist pret. (quar.)....._. -|Mar. of ree. Mar. 15a ay Pain oe 
Lucky Tiger Com t, lst pret. (quar.)-——----| 134 |Mar. 1] Holders of reo. Feb. 15 simon (Franklin) & Gov peel, (aasrj..| 34 |boor. 1| Hosters of res. web. 12 
CRGUITID ia a 6 htaccess ct os . Joo sar. H 
Ludlow Mig. Associates (quar)... 5f36;|APE: 20|*Holders ot reo. Apr. 9 Siscoe (oid Mines’ Lad” (interne 2) to.ladar. 31 Holders of ree. Feb. 20" 
ineckaiaiiier Ona, aneteted enars.-.| #144 lage. 1| Holders of rec. Feb. 6 | Smith-Also Se. = 4c.|Mar.31| Mar.22 to Mar 
Preferred (quar.)~ D---| S198 Are. 1|*Holders of ree. Mar.21 | Socony-V Pp Paint & Varnish, pf. (qu.)-/*87%c|Mar. 1 : an. 88 
Preferred ‘auar.).................. 51% July 1)*Holders of rec. June 20 ny- Vacuum Corp... .------------ 25¢.|Mar. 15| Holders of ree. Feb. 19 
Preferred (quar.).................. 1% |Oct. 1/*liolders of rec. Sept. 20 — Pipe Line (quar.)......-.---- fooler, 11 melden o ree. Feb. 194 
Magnin (1.) & Co “6% pret. (au.)...... *1% |Jan2°33|*Holders o ree Dee. palding (A. G.) & Bros., com. (quar.) 25¢./Apr. of ree. Feb. 15 
Om peeterned (guard S144 [agar ieiedolders of s08. Stay % J - ‘Mar. 1] Holders of rec Feb. 18a 
6% preferred (quar.)....... 134 [Aug. 15/*HTlders uf reo. Avg. 5 a) 8 oun. Pe 
aS SPR 1 aan. ee lp olders of rec. Feb. 15 
oS ees OE Se “Honder of fe. June 8 
Preferred (quar.) es-- See ee rec, Feb. 20 1|*H of ree. Mar 420 
ioc naetoe lg 1% lApr. olders of rec. Mar 420 
Mathieson Aikall Wer (quar.)--..-.~.. 20c.|Mar. 31| Holders of rec, Mar. 1 *Holders of rec. Apr. 15 
Aika Su Geaacteimes 22} Maedkee, ii Seldeeakenn, sam tae ae oo oe 
May Dept. Stores. common (quar.)----. 1% |Apr. 1| Holders of rec. Mar. 14a | Standard O oy : Feb 28 to, Mar 21 
May Hoslery Mills, pret. (quar.)——~—--- ,i5e-|Mar. 1| Holders of reo. Feb. ite | $100 nee nt ae Holders of ree. Feb. 16a 
ower Associates. Inc. (quar.)..._. . 0. ers ereeecoooooeoeeore ‘ 
MoCahan (W. J.) Sugar tne (gua nae Gnbie. i dieda ae.1.| meee 1 5c (Mat: 15] Holders of ree. Feb. 156 
& Molasses, ¥ ° £8) cn weweennnaa 25¢.|M ‘ 
Mecall Corp Gato 14 hee. il totes ws nem ope | eke ame: fee] ee emg 
chy Newspapers, pref. (quar.) . . .|*43 olders of rec. Apr. 20a | Stix Baer & m. (quar.)--| *2c.|Mar. 1|*Holders of rec. ; 
McColl-Frontenac Oil, Ltd. ( Ga be Mar. 1,*Holders of rec. Feb. 28 aer Fuller, com. (quar.)...-_. 12\%c Mar. 1| H rec. Feb. 19 
McIntyre Porcupine Mines ( qu.).....- 5e.|Mar. 15) Holders of rec. Feb. 15 7% vreferred SNE... do ndedinckes *43%c Mar. 31 man of rec. Feb. 15 
McKee (Arthur G ) &Co.. mag y esnde 250. Mar. 1| Holders of rec. Feb. 1a 7% preferred (quar.) ee erm wwe een ree *43%6 June 30 * — of rec. Mar. 15 
saekaies bees. 6 odet Pel ail ke, ee Se. Mee. 7% preferred (quar.).............-.|°43 30|Sept 30|*Holders of ree. Bept. 16 
Mead Corp.. pret. (quar.) quar.)....| 134 |Apr. 1] Holders of ree. Mar. 21a Pa K.,. (quar.)...............|*43 Kel Dee. 31 *Ho of rec. Sept. 15 
Mergenthaler Linotype (quar.).-.----- *31.50[Mar. 1|*Holders of ree. Feb. 16° | Stromberg-Cm Clothier, pr. pret. A Gau.)| #154 |Mar. 1|+Holders of ree. Feb: 18 
Metal Textile Corp., parti Diswsvoce *75c.|Mar. 31|*Holders of rec. Mar. 2 rom Carlson Telep. Mfg., pf. (qu.)| *1% Mer, ile olders of rec. Feb. 15 
Metro Goldwyn Fiotures, prot, {ant} | avin [Mar 16] Honsors ce rec. Mar. 2a | Studebaker Corp.. common (quar.) dele. | mad aon oe 
— (quar.)..| 471s |Mar.15| H . Feb. Preferred (quar.)_..___- . -\Mar. 1} Holders of rec. Feb. 1 
Resor pee ican | 8 ae beet ae | hes ae | eso i 
ickelberry's F eee ar. 1|*Holders of rec. Feb. 20 | Su quar.).---..---------..- 13 |Mar. ” Feb. 
7 3 perior Portland Cement A (monthiy) - 4% |Mar. 1/| Hold 
sears 7S FICE 8 he i Se *87isclApr. 11*H. } ae odtwig =f Co., ent A (monthiy) -/*27s¢)Mar. 1 *Holders of one. re. = 
& Hart pret. (quar) -_-- e400 labs. olders of reo Mar. 21 | Swift & Co. ( Ist pref. (quar.)| *134 |Mar. 1|*Holders of ree. Feb. 
Minneapolis-Honeywell Regulator— lage. 1¢Eloldsie of ten. Mar. 16 | Teleebete teveement Gels” Gacy 3 ones, iiahaberston Feb. 
Common (QUAE).n--n-n-~a-~- vg ie Telephone Investment Corp. (mthly.)-.| *20e.|Mar. 1)*Holders of wae. Sa 
mapreterred (quar.)——--— a --- oh te Laan, t5eciders of ree. May Se | Texas Gut Ceawine Molise il Medes ater ka 2 
Miss. Val. Util. Invest. Co. $7 pt. (qu)--| $1.75|Mar. 1 Holders of ree. Feb. 18 | Thompson Produ Mills. 7% pret. (au.)-| *1% |Mar. ‘1|*Holders of ree. Mar. 1a 
Monroe Chemical, pref. (quar.)_....._. me Mar. 1) Holders of rec. Jan. 30 Fa wee ane ucts, pref. (quar.).-| #13 |Mar. 1/*H of rec. Feb. 15 
Montreal Loan & Mortgage (quar.)---- MselApr. 1|*Holders of rec. Mar.12 | Tim en Detrolt Axio, a (quar) 1% |Mar. oe 
Bon on quar.)-..-| 76e.|Mar. 15) Mar. 1 to Mar. 15 Timken Rolier Bearing (quar.)--.-- ---- : i mendae orton. Dee: tae 
a (debut Aber Bea oe ws -|Mar. ce Co. i 2 ? of rec. Feb. 
Morris Pian Ine, osisty (case 2 Com. (G8.)..| _ 750.Mar. 18 Holders of aes. Sem 16 | Traders Bidg. Aam. (quer) Conet,)-- -|Feb. 29/*Holders of rec. Feb. io 
Motor Finance Corp. Any Jeweneoee *$1 |Mar. 1|*Holders of rec. Feb = + preferred (quar.) - 1)*Holders of rec. Feb. 22 
Matrhends Cafeterias, comntnon 227... °360.[Feb. 20]*Holders of tee. Feb. 33 | Twentionh Contes meas ries B--- 1) Holders: of res. Feb. 20 
See 10c./Mar. 1) Holders of rec. Feb. 16 Guanine ion wee lleiiciders of tos. Heb. is 
at Shes tnetinnn loner * 7 1 0 = rec. . 
ee : wiry a (quar.)....| 35¢.|Mar. 1 olders of tee Ne 4 Preferred (quar.)-...- si Holders of ree. Mar. 12a 
Muskegon Motors Spee. ol A (aust) ~~. toeciadas, 1| Teeeaae oy Set: Pub. ike | Unexculied Mig. com. (quar.)-.------ Holders of reo. Mar. 126 
Muskegon Motors Spee., el A (quaF.j---| *50e-|Mar. 1/+Folders of > ig Storage (quar.). be ee et SS. Oe 
National Baking, pref (auar). Sree 134 |Mar. 1| Holders of ree: Feb. 18 wneneeennncnnnnnnne elders of ret. Mag} 
Nations] yh @ ~~ y oeaE *1 Mar. 1|*Holders of rec. Feb. 10 | U Wiinidetidcbnecsscccnsendane He nr of res. Aug. 1 
Sam WJdinvindwess 70c.|Apr. 15 Holders Of res. Mas. 180 nion Tank Car ‘quar.)__._.......... Holders of rec. Nov. 1 
National Casualty (Detroit) (quar). 1%|Feb. 29| Holders of rec. Feb. 11 nion Twist Drill, eom. (quar.)_----2- Holders of rec. Feb. 154 
National Dairy quar.).... *30c.|Mar. 1 *Holders of rec. F b. td (q OOS Serpette d *Holders of rec. Mar. 20 
PomretAabime). -| ie: ti Eeeoe oe lee: te United Aircraft & Transport., pref. (qu.) “Holders of rec. Mar. 20 
National , com. (quar...-..-..... 1% '|Apr. 1] Holders of reo. Mar. it United Biscuit, com. (quar.) = Holders of rec. Mar. 10¢ 
A (quar. Wat: PO SSSSSSSHCe 1% Mar. 31 Holders of rec. Mar. 184 U » $3 partic. Holders of rec. Feb. 16a 
cena e ger). Westen in Me . Holders of ree. Feb. 260 | 0 oe Elastic Corp. (quar.) 25e. pe + dle ae 9 — 1s 
avddabeucebe oO : quar. Seate " ° rec. Mar. 1 
National ttl he Looe _— A naaphies *17isc|Mar. 1\*H — bt oa — ate Unies Milk Crate, class A (quar)..... By Ape. 1} Golders of rec. Mar. a 
National Transit (quar) —————2=72.<22. eee Re. 1) enaeee ot rec. Mar. 1 ited Piece Dye Whs., pet pref. (qu.)....| 1% JApr. 1) Holders of rec, Mar.dida 
: P a Weusia. oeeukc ° . Mar 
ast. peat, (qunr.).. 2 [May 1 Holders of reo. Feb. 39 | Preferred (quar.)-----.-------- 22. 136 [Zaty_ 1) Hobders of res. June 366 
n Viena ag py . oo itbheieuas 5 ete oe ee ee Unteed Unases Oord., peel, Gauar Tepiegia 154 |Jan2'33| Holders of ree. Deo. 200 
‘ewberry gd Co com. (quar. *27}e|Apr. 1 Pas we ee a: 1, | United States Envelope, “nan Se SS reo. Feb. 25 
York Shipbuilding. pref. (auar ar. * ¥ “We de ee eae hanes . olders " 
Now York Shipbuilding, ng pret. (quar.}| 1% |Apr. i| Holders of reo, Mar 16 | 0.8. Pipe & Pdy., com. (quar)....... °3%5 |Mar. il*Holders of rec. Feb. 18 
oe —— Texas coy ne > Neen *50c.|Mar. 28|*Holders of rec. Mar. 15 MUGS. cnn a suiccbeonese. 500.\Apr. Holders of rec. Mar. 314 
Northam Warren geet. (quat)... 1% |Apr. 1 Holders of rec. Mar. 1 Common (quar)... e--------| 500.) July Holders of rec. June 30a 
Northam Warren Corp., pref. (quar.).--| °750.|Mar. 1|*Holders of ree. Mar.10 | Common (quar }--—_—- 50c.|Oct. 20| Holders of rec. Sept. 306 
Ohio Oil, —<S elntrihe aan 11% |Mar. 1] Holders of ree. Feb. 22 preferred (quar.) - Soe, Holders of ree. Deo. 314 
«+ Dref. (quar.)-..-.---_. *1)4 |Mar. 15/*Holders of ree. Feb. 24 First preferred (quar) - - Holders of rec. Mar. Sie 
wdiberdes- Apr. 1 Holders of rec. Mar. 160! First preferred (auer>7~ ee oo 
preferred (quar.)..._.......... Heldue of rec. Sept. 300. 
of ree. Dee. 3la 
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Name of Company. 





Miscellaneous (Concluded). 
U.8. Dairy Produets, sae (quar.)... 
First preferred (quar 
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( uar.) ESF NS Sage ee 
Weason Oil & wdrift, pref. (quar.)___ 
‘Western Auto Supply, com. A & B (qu.) 
‘Western Dairy Products, $6 pref. A (qu.) 
‘West. Mich. Steel Fdy., pref. ( 
‘Western Pipe & Steel (quar. 
Westvaco Chiorine Products (quar.)...- 
Whitaker Paper, pref. (quar.) 
White Rock Mineral Springs, com. (qu.) 
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Wolverine Tube pref. (quar.)- 
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Woolworth (F. W.) % quar.)......-- 
Wrigley (win. Je. Gmonthiy) 
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* From unofficial sources. t The New York Stock Exchange 
stock will not be quoted ex-dividend on this date and not until further notice. 


2 The New York Curb Exchange Association has ruled that stock will not be quoted 
on this date and not until further notice. 
6 Caedladias tihcins bk dleend tur ds detent. 
4@ Correction. ¢ Payable in stock. 
J Payable in common stock. pSpemhte 2 oxte. h On account of accumulated 
@ividends. Jj Payable in preferred stock 


m Commercial Invest. ‘Trust conv. pref. dividend will be paid in stock at rate of 
1-ou. maate com. tenck, cules unless holder notifies company on or before Mar. 16 of 
his desire to take cash, $1.50 per share. 


m Blue Ridge Corp. pref. stock dividend will be paid 1-32 share com. stock unisss 
holder notifies company on or before Feb. 26 of his desire to take cash, 75c. per share. 

o All transfers received in order at London on or before March 3 will be in time 
for payment of dividend to transferees. 


Dp Midland Gnited pref. A. dividend is optional either cash or 1-40th share com. stk. 


@ Imperial Tobacco of Canada ordinary final dividend to be ratified at stock- 
holders’ meeting on March 14. 


r Goldblatt Bros. dividend payable in cash or common stock. Holder desiring 
cash must notify company. 


s General Gas & Elec. com. class A dividend ts payable in class A stock at rate 
of 3-200ths of a share. 


t Payabie in Canadian funds. 

& Payable in United States funds. 

© Less deduction for expenses of depositary. 

2 Dividends on Canadian Pacific ordinary stock will hereafter be declared half- 








Weekly Return of New York City Clearing House.— 
Beginning with March 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now makes only the barest kind of 
a report. The new returns show nothing but the deposits, 
along with the capital and surplus. The Public National 
Bank & Trust Co. and Manufacturers Trust Co. are now 
members of the New York Clearing House Association, 
having been admitted on Dee. 11 1930. See ‘Financial 
Chronicle’ of Dec. 31 1930, pages 3812-13. The figures 
given below therefore now include returns from these two 
new members, which together add $41,185,000 to the capital, 
$35,064,800 to surplus and undivided profits, $289,687 ,000 
to the net demand deposits and $115,430,000 to the time 
deposits. We give the statement below in full: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, Feb. 20 1932. 





Nat Demand 
Depostts, 
Average. 


Ttme 


*Capttal. Undtotded Depostts. 


Profits. 





| sdaeraiaee 
| 


3° 


Bank of N Y & Trust Co-- d 
Bank of Manhattan Tr Co! 223 ,638,000) 


_ a947,477,000 


tow 

Pwe 

eb 
s 
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The New York ‘“‘Times’’ publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. The Public 
National Bank & Trust Co. and Manufacturers Trust Co., 
having been admitted to membership in the New York 
Clearing House Association on Dec. 11 1930, now report 
weekly to the Association and the returns of these two banks 
are therefore no longer shown below. The following are 
the figures for the week ending Feb. 19: 


INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING OF 
BUSINESS FOR THE WEEK ENDED FRIDAY, FEB. 19 1932. 


NATIONAL BANKS—AVERAGE FIGURES. 





Loans, Res. Dep.,|Dep. Other 

Disc. and | Gold. | Including |N. Y. Banks 

Investments. Bank Notes| Elsewhere.| Trust 
3 3 $ $ $ 


17,806,245} 1,000 75,763) 1,556,663) 692,456 








Manhatian— 
Grace National. 14,692,054 


Brooklyn— 
People’s Nat’l..| 6,470,000} 5,000} 107,000] 399,000 23,000] 5,700,000 

















TRUST COMPANIES—AVERAGE FIGURES. 





Dep. Other 
and Gross 


Rea. Dep. 
N. Y. and 
Elsewhere. 





$ 
59,334,600 
16,854,100 
57,776,628 


$ 
5,640,800 
909,800 


67,728,247 11,688,385 


97,889,000 


000} 23,414,000) 
26,113.166 


,303, 100,575,000 
1,718,018} 3,587,172 


24,816,601 




















* Includes amount with Federal Reserve as follows: 


Empire, $2,165,500° 
Fulton, $2,033,300 
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Boston Clearing House Weekly Returns.—In the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 





Week Endea 
Feb. 24 
1932. 


Week Ended 
Feb. 17 
1932. 


3s 
badd 
Co 
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$ 
91,775,000 


profits 
Loans, dise’ts & invest’ts-. 
Individual deposits 
to banks 


82,328,000 
925,049,000 
000 
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oe 
Py 
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Chemica] Bank & Tr Go_.| 


Manufacturers Trust Co- -| 
Cent Hanover B & T Co.- 
Corn Exch Bank Trust Co 
First a Bank 
Irving Trust 

Cont Bank at Trust Go_| 
‘Chase National Bank... 
Fifth Avenue Bank 


Com’! Nat Bk & Trust Go_| 


Harriman N B & Tr Co..| 


Public N B & Trust Co-.- 
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s8288 


shee 
3333 
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SSSSS555 


55h ‘Base 
SESSssss 


&| 85 
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198'959.000 
722,709,000 
254/436 .000 
393,823,000 
168.057 ,000, 
255,180,000 
296,640,000) 





28,195,000 





at 


435, 0001 .017,530,600 5,216,381,000 729,231.000 
* As per eg reports: National, Dec. 31 1931; State, Dec. 31 1931. Trus® 
companies, Dec. 31 1081,  ¢ As of Feb. 9 1932. 


Includes deposits in foreign branches: 4a $226,847,000; 5 $57,299,000; c $40,- 
456,000; d $20,526,000. 
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Res‘ve in legal deposit’ les 
Cash tn bank 
Res. in excess in F.R.Bk- 


= $1 ee 














$83853358338 
333333833333 


- 
22 
58 
_ 
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—1,221,000 








Philadelphia Banks.—Beginning with the return for the 
week ended Oct. 11 1930, the Philadelphia Clearing House 
Association began issuing its weekly statement in a new 
form. The trust companies that are not members of the 
Federal Reserve System are no longer shown separately, 
but are included with the rest. In addition, the companies 
recently admitted to membership in the Association are 
included. One other change has been made. Instead of 
showing ‘‘Reserve with Federal Reserve Bank’’ and ‘“‘Cash 
in Vault’’ as separate items, the two are combined under 
designation ‘‘Legal Reserve and Cash.”’ 

Reserve requirements for members of the Federal Reserve 
System are 10% on demand deposits and 3% on time de- 
posits, all to be kept with the Federal Reserve Bank. ‘‘Cash 
in Vaults’’ is not a part of legal reserve. For trust com- 
panies not members of the Federal Reserve System the 
reserve required is 10% on demand deposits and includes 
‘‘Reserve with Legal Depositaries’’ and ‘‘Cash in Vaults.’’ 

Beginning with the return for the week ended May 14 1928, 
the Philadelphia Clearing House Association discontinued show- 
ing the reserve required and whether reserves held are above or 
below requirements. This practice is continued. 





Week Ended | Changes from | Week Ended 
Feb. 20 Pr Feb. 13 


Week Ended 
Feb. 6 


1932. Week. 1932 1932. 





Unchanged 77 ,052 000 
—12,701,000} 218,419, 
-|1, 209.791, '000| 1—5,680,000|1,215,471, 
20,528,000 —553,000| 21,081,000 
79,870,000} +2,546,000| 77,324, 
130,361,000] +1,217,000| 129,144, 
612,761,000) 6,013,000] 618,774, 
,000| —1,370,000 260,308. “000 


77,052,000 
218,419,000 
1,219,673,000 
20,264,000 











258,938 263 
1,602,060,000} —6,166,00U/1 — 226 ,000/ 1,016, 877,000 
—1,335,000' 88.906, 88.053 ,000 


otal 
Res've with FR Sack _| 87,551,000 
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Weekly Return of the Federal Reserve Board. 


The following is the return issued by the Federal Reserve Board Thursday af 
of the twelve Reserve banks at the close of business on Wednesday. ‘ 
as a whole in comparison with the figures for the seven preceding weeks and with those of the 
The second table shows the resources and liabilities separately for eac 
Accounts (third table following) gives details regarding transactions in 
Reserve Agents and between the latter and Federal Reserve banks. 


In the first ta 
h of the twelve banks. 


latest week appears on page 1463, being the first item in our department of ‘‘Current Events and Discussions.”’ 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS FEB. 24 1932. 


ternoon, Feb. 25, and showing the condition 
ble we present the results for the System 
corresponding week last year. 
The Federal Reserve Agents’ 
Federal Reserve notes between the Comptroller and 
The Reserve Board’s comment upon the returns for the 



























































































































































Feb. 24 1932.|\Feb. 17 1932.|Feb. 10 1932.|Feb. 3 1932. Jan. 20 1932.|Jan. 13 1932.|Jan. 6 1932.|Feb. 25 1931. 
Si $ 
RESOURCES. $ 4 4 . : : ; 724,089,000 
Gold Federal Reserve agents.------ 2,037,032,000|2,053,930,000|2,071,979,000|2 078,779,000 2,056,234,000)2,074,369,000|2,074,541 ,000) 1,724,089, 
Goid Sasmuaeion fund with U.S. Treas..| 55,745,000} 56,494,000) 56,962, 56,462,000 59,493,000} 58,342,000) 58,498,000) 34,467,000 
1,758,556,000 
Gold heia exclusively agst. F. R. notes_|2,092,777,000|2.110,424,000/2, 128,941 ,000/2, 135,241,000 2,115,727 ,000|2,132,711,000,2,133,039,000/1,758,556, 
Gold settlement fund with F. R. Board..| 285,549,000} 270,787,000} 317,192,000] 320,005,000 85,583,000} 358,436,000 poy seen 
Gold and gold certificates held by banks.| 559,222,000! 562,375,000] 521,085,000] 514,936,000 526,777,000} 483,542,000} 494,077,000; 850,706, 
Total gold reserves.._.......-.------ 2,937 ,548,000)|2,943 586,000) 2,967 ,218,000/2,970,182,000 3,005,914,000!3,001,836,000/2,985,552,000|3,081,322,000 
mesarvde other SEE cccnedaesnnon 202,214,000; 201,958.000} 196,277,000} 197,321,000 189,717,000} 186,045,000] 173,635,000) 179,194,000 
Ti ai pdinbas mamas 3,139,762,000'3, 145,544,090) 3,163,495,000/3,167,503.000 3,195,631,000/3,187,881,000/3,159,187,000|3,260,516,000 
hen saeve pred Fe ee ea wieahn 75,546, 77 ,067.000| 75,666,000} 74,197,000 76,387,000} 78,415,000} 71,670,000! 76,037,000 
Bilis discounted: ae 
Secured by U. 8. Govt. obligations....| 471,180,000} 473,165,000} 450,326,000} 476,002,000 438,545,000] 437,348,000] 451,987,000 60,473, 
Other. Du | ads nte pt  cernaee 364,063,000] 372.616,000} 369,109,000] 379,166,000 380,441,000] 380,993,000] 366,229,000, 129,374,000 
Total bills discounted_.....--------- 835,243,000} 845,781,000] 819,435,000} 855,168,000 818,936,000} 818,341,000] 818,216,000) 189,847,000 
Bills bought in open market....-------- 133,382,000] 146,382.000| 169,391,000] 156,100,000 188,041,000] 213,801,000) 275,306,000) 106,317,000 
. 8. Go securities: 
3 Bonds a paper gare Se se” 319,241,000] 319.978.000} 320.110,000| 320,207,000 320,213,000! 320,267,000} 330,199,000} _ 75,731,000 
notes 73,497,000] 75,504.000} 69,530,000] 63,020,000 33,557,000] 30,596,000} 30,549,000} 183,074,000 
Special Treasury certificates._.....---| -.-.-.---. PE SN ORES Ae RMS gee me Tek RIN Rie” (ORT ET VeRr SONe Segpaeer tas pete & Se) 
Cortlitetes ball Wil.....-.....20.-- 347,818,000] 345,860,000] 351.794.000| 365,768,000 397,698.000| 400,712,000| 405,197.000| 340,638,000 
Total U. 8. Government securities..| 740,556,000] 741,342,000! 741,434,000} 748,995,000 751,468,000| 751,575,000| 765,945,000! 599,443,000 
ONE BE vc icccerccastsnencnss 14,681,000} 29,995,000! 33,451,000) 35,952,000 36,846,000} 29,732,000 ee Rarer oles 
EE Oe Nk itindddahntetel  nibédimibiiah. Uabebntah. ahebbdabiee  ncadrcactionwl- dbciekeetal coseatenebdl Gquatswennal  seanaebnel tabeanveh= 
Total bills and securities............ 1,723,862,000) 1,763,500,000) 1,763,711,000|1,796,215,.000 1,795,341,000] 1,813,449,000/1,888,311,000) 895,607,000 
Due from foreign banks......-----.--. 8,595,000 8,595,000 8,608,000 8,611,000 8,597, 8,663,060 8,662, 699,000 
Federal Reserve notes of other banks....| 15,215,000} 13,810,000) 12,802,000 14,600,000 19,137,000} 18,368,000} 21,726,000} 15,750,000 
Uncollected items........-.-- ---| 398,332,000} 421,531,000) 345,551,000] 376,009,000 421,387,000} 439,210,000) 475,253,000| 522,264,000 
Bank premises........-....-- --| 57,821,000} 57,820.000} 57,821,000} 57.820.000 57,813,000! 67,811,000] 57,770,000} 58,192,000 
All other resources. ......------------- 39,793,000} 39,917,000} 39,235,000} 38,436,000 36.371,000} 33,931,000} 33,752,000) 19,085,000 
TORR SANDEE gnc ccc chen cowcenesoe 5,458,926 .000|5,527 784,000) 5,466,989 ,000|5,533,391,000 5,620,664,.000' 5,637 ,728,000/5,716,331,060)| 4,848,150,000 
LIABILITIES. 
F. R. notes in actuai circulation...--..-- 2,642,827,000)|2,656,941,000/2,661 ,959,000/2,664,003,000 2,642,140,000/2,635,766,000/2,651,026,000/1,448,416,000 
De ts: 
oon banke—reserve account...... 1,877,793,000} 1,904,246,000) 1 904,914,000] 1,937,231.000 564,000! 1,994,347 ,000/2,036,072,000|2,378,411,000 
GOVETRINONE . ... .cccncccccccccccocne 49,392,000] 27,214.000 ,331,600} 31,675,000 6,146,000} 32,638,000 ,893,000| 25,847,000 
Foreign banks........-.------------ 16,399,000] 38,848,000} 46,582,000} 61,671,000 81,830,000} 75,129,000} 64,645,000 5,200,000 
Other deposits 30,002,000} 42,813,000) 21,255,000 .424,000 26,385,000! 27,996,000} 38,809,000) 18,111,000 
Total deposits........-...-.------ 1,973,496,000|2,013, 121,000)/2,021 ,082,000|2,054,001,000 925,00012,130,110,000/2,169,419,000)2,427,569,000 
Deferred availability items 396,426,000} 412.877,000} 339,168,000] 371,161,000 .687,000} 427,469,000} 451,516,000} 515,070,000 
Capital paid in-.......-..--- 157,857,000} 157,915,000] 158,362,000} 158,500,000 159,459,000} 159,836.000| 160,6C5,C00|} 169,135,000 
I  oammeciel 259,421,000] 259,421,000} 259,421,000} 259,421,000 259.421,000| 259,421,000] 259,421,000) 274,636,000 
All other labilities............-.---.-- 28,899,000] 27,509,000} 26,997,000} 26,305,000 25,032,000] 25,126,000) 24,344,000) 13,324,000 
I  cncincnsincooonmaone 5,458,926,000/5,527,784,000] 5,466,989,000/5,533,391,000 5,620,664,000) 5,637 ,.728,000/5,716,331,000! 4,848, 150,000 
Ratio of gold reserve to deposits and 
F. R. note Habilities combined......- 63.6% 63.0% 63.3% 62.9% 62.8% 62.9% 61.9% 79.5% 
Ratio of total reserves to deposits and 
one note » ebiicies og 68.0% 67.4% 67.6% 67.1% 67.3% 66.9% 65.5% 84.1% 
ent ty on pure 
for foreign correspondents........... 313,281,000} 315,348,000} 319,294,000] 317,681,000 285,299.000} 285,141,000} 269,544,000) 453,814,000 
Sees 
emt Distribution of Btls and $ 3 Ss. $ 8 3 3 $ 
Short-Term 
1-15 days bills discounted _.......---- 651,541,000} 655,759,000} 628,139,000] 666,432 000 632,804,000} 631,648.000! 638,235.000] 117,738,000 
16-30 days bills discounted .......----- 46,619,000} 49,542,000] 48,995,000} 48,143,000 44,002,000} 42,342,000] 44,483,000! 16,946,000 
81-60 days bills discounted.......-..-- 72,387,000} 73,587,000) 74,971,000} 74,142,000 72,553,000] 68,043,000} 64,994,600) 27,188,000 
61-90 days bills discounted ._.....--..- 45,350,000} 46,620,000) 47,503,000) 46,819,000 48,751,000} 64,810,000} 50,218,000! 16,388,000 
Over 90 days bills discounted........-- ,346,000} 20,273,000} 19,827,000) 19,632,000 20,873,000] 21,498,000} 20,286,000; 11,587,000 
Total bills discounted_..........--.-- 835,243,000] 845,781,000) 819,435,000) 855,168,000 818,986,000} 818,341,000} 818,226,000) 189,847,000 
1-15 days bills bought in open market---| 50,110,000} 56,296,000} 60,296,000) 49,823,000 79,626,000} 84,417,000) 137,297,000) 39,496,000 
16-30 days bills bought in open market..| 26,554,000} 22,255,000} 34,527,000} 37,230,000 24,205,000} 40,361,000} 70,416,000] 36,653,000 
81-60 days bills bought in open market_.| 21,129,000 -782,000} 39,416,000} 45,675,000 50,946,000; 49,527,000] 47,482,000} 23,608,000 
61-90 days bills bought in open market_-| 35,564,000} 34,992,000] 34,717,000] 22,918,000 32,697,000] 38,797,000} 19,161,000 844,000 
Over 90 days bills bought in open market 25,000 57,000 435, 454, 567,000 699,000 950,000 716,000 
Total bills bought in open market- - -- - 113,382,000} 146,382,000} 169,391,000} 156,100.000 188,041,000} 213,801.000| 275,306,000} 136,317,000 
1-15 days U. S. certificates and bills....| 22,338,000} 41,818,000} 37,591,000] 52,836,000 28,450,000} 20,950,000 6,500,000} _...--.... 
16-30 days U. 8. certificates and bills....}| 61,295,000} 61,295,000} 26,338,000; 38.818.000 54,836,000] 40,225,000} 23,450,000) _.________ 
31-60 days U. S. certificates and bills___- ,050,000 7,050,000] 66,338,000} 66,345.000 103,613,000} 61,429,000 NE rae 
61-90 days U.S. certificates and bills._...| 38,136,000} 20,025,000 4,820,000 3,5:0,000 8,050,000! 68,344,000) 68,345,000! 29,000,000 
Over 90 days certificates and bills_.....- 218,999,000] 215,672,000} 216.727.000| 204.207,000 202,749,000] 209,764,000) 207,748,000! 311,638,000 
Total U_ 8. certificates and bills... __- 347,818,000] 345,860,000) 351,794,000) 365.768,000 397,698,000] 400,712,000] 405,197,000) 340,638,000 
1-15 days municipal warrants......... 3,702,000 3,438,000 3,375,000 3,168,000 2,542,000 2,266,000 Seen Ce 
16-30 days municipal warrants.....---- 229,000 241,000 167,000 107,000 100,000 156,000 RE he ae 
81-60 days municipal warrants......--.- 130,000 131,000 208,000 376,000 212,000 204,000 ee 
61-00 days municipal warrants.........} -~........-] ---.---.-- : 1,000 82,000 120,000 SRE wascccaane 
Over 90 days municipal warrants... -..-..- 20,000 20,000 SUL: cnui@iel-) widgbouctul (.-dacmowod 1,000 RO 
Tota! munic’pal warrants............ 4,081,000 3,830,000 3,771,000 3,652,000 2,936,000 2,747 000 SS ae 
Federal Reserve Notes— 2,923,836,000 
Issued to F. R. Bank by F. R. Agent__._|2,908,345,000 2,924,588,000 | 2,920,870,000 2,919,978,000/ 2,931 ,929,000!2,950,938,000! 1,856,233,000 
Held by Federal Reserve Bank......__. 265,518,000] 266,895,000} 262,629,000!) 256,867,000 277,838,000} 296,163,000} 299,912.000) 407,817,000 
In actual circulation._.............. 2,642,827 ,000)2,656,941,000/2,661,.959.000/2,664.003,000 2,642,140 ,000|2.635,766.000|2,651,026.000) 1,448,416,000 
Collateral Held by Agent as Security for 
Notes Issued to Bank— 
By gold and gold certificates........... 737,952,000} 752,250,000! 817,799,000}; 817,199,000 829,854,000) 867,789,000] 867,611,000} 617,359,000 
Gold fund—Federal Reserve Board... _- 1,299,080 ,000)] 1,301,680,000; 1,254, 180,000'1,261,580.000 1,226,380,000) 1,206,580,000/1,206,930,000! 1,106,730,000 
By eligible paper.................---- 921,023,000] 946,930,000} 948,829,000) 970.389.000 962,085,000} 952,413,000/1.025.018.000] 250,470,000 
pC RRS PRESS a a 2,958, 055,00013,000,860,000'3,020,808,000'3,049. 168.000'3,018,595,00013,018,319,000 3.026,782 .000'3,099,559,000! 1,974,559,000 
*Revised figures. 





WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS FEB. 24 1932 



























































Two Ciphers (00) omitted. | 

Federal Reserve Bank of — Total. Boston. | New York. | Phtla. |Cleceland.| Richmond St. Louts.|Mtnneap.|Kan.Ctty.| Dalias. |San Fran. 
RESOURCES. $ $ : | s g $ $ g ‘ $ £ 

Goid with Federal Reserve Agents/2,037,032,0,164,627,0 438,217,0162,700,0'212,470,0| 76,170,0| 83,775,0 71,895,0| 54,055,0| 56,080,0| 28,960,0/142,763,0 
Gold red’n fund with U.S. Treas__ 5,745,0, 4,628,0 11,192,0 7,012,0) 6,332,0) 2,259,0) 3,234,0 51,0 889,0} 3,109,0 998,0} 7,235,0 
Gold held excl. agst. F. R. notes|2,092,777,0169,255,0| 449,409,0 169,712,0|218,802,0| 78,429,0| 87,009,0 74,246,0| 54,944,0) 59,189,0| 29,958,0|149,998,0 
Gold settle’t fund with F.R.Board| 285,549,0) 9,952, 147,677,0 10,356,0) 29,841,0} 9,237,0| 6,999.0 6,858,0| 5,689,0) 11,773,0| 9,858,0} 9,100,0 
Gold and gold ctfs. held by banks.| 559,222,0 19,418,0 354,330,0 26,647,0 ,086,0| 6,335,0) 8,981,0 11,858,0} 2,329,0) 12,633,0| 3,471,0| 34,908,0 
Total gold reserves._......... 2,937,548,0,198,625,0; 951,416,0 206,715,0/272,729,0| 94,001,0}102,989,0 92,962,0| 62,962,0| 83,595,0) 43,287,0|194,006,0 
Reserves other than gold__....__ 202,214,0, 19,300,0) 52,241,0, 22,091,0 ,097,0| 10,924,0; 5,126.0 11,986,0| 7,044,0)| 7,889,0) 9,878,0) 12,552,0 
Total reserves................ 3,139,762,0217,925,01,003,657,0 228,806,0 287 ,826,0/104,925,0/108,115,0 104,948,0) 70,006,0; 91,484,0) 53,165,0|206,558,0 
eeaeuve ah pile didinn eitdiiieatl 75,546,0| 7,368,0 19,798,0, 5,027,0; 3,672,0) 4,451,0) 4,466,0 3,780,0} 1,937,0] 2,128,0| 3,665,0) 7,243,0 
Bec. by U 8. Govt obligations./ 471,180,0| 22,985,0, 126,465,0 63,187,0| 68,923,0} 8,312,0) 11,833,0 3,0} 3,331,0) 9,116,0| 3,817,0) 94,212,0 
Other bills discounted ......... 364,063,0) 16,614,0, 42,515,0 59,621,0} 52,294,0) 26,319,0) 36,072,0 0,0) 11,305,0| 30,245,0| 11,331,0) 43,594,0 
Total bills discounted-........ -| 835,243,0, 39,599,0 168,980,0 122,808,0]121,217,0| 34,631,0]) 47,905,0 ,603,0} 14,636,0) 39,361,0) 15,148,0/137,806,0 
Bilis bought in open market... .. 133,382,0| 8,609,0  36,746,0 6,567,0' 7,494,0! 7,172,0! 7,875,0 ,809,0! 3,789,0' 7,190,0' 4,500,0' 16,952,0 
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Two Ciphers (00) Omttted. Total. Boston. |New York. Phila. Cleveland.| Richmond) Atlanta. | Chicago. |St. Louts.|Minneap.|Kan.Ctty.| Dallas. |San Fran. 
RESOURCES (Concluded) — $ 
é U.8 Go $ $ $ $ 3 3 $ & $ $ $ $ 
Bonds___... 319,241,0) 23,323,0| 111,150,0) 23,083,0) 26,051,0) 5,731,0) 5,248,0] 54,086,0| 11,715,0] 15,786,0} 8,235,0| 16,989,0| 17,844,0 
Treasury notes............... 73,497,0| 5,491.0, 3 0) 5,385,0} 7,111,0 988, 1,227,0| 8,868,0} 2,690,0} 1,966,0} 1,831,0 ,662, 4,996, 
Certificates and bills.......... 347,818,0| 27,154,0) 131,186,0) 29,995,0) 35, 410,0 7,361,0| 6,161,0| 44,361,0} 13,481,0} 9,904,0} 9,192,0] 8,712,0] 24,901,0 
Total U —_ Govt. securities... Tee “ce ry eT 68,572,0 ae 13,900.0 we 27,886,0| 27,656,0) 19,258,0| 27,363,0 ah 4 
Other securities... -.-.........- ,681, ,085, 358, 911,00) ------ ’ 0 »400,0 580,0 GRR cece ee , 
i ee ey Cee Sap Fe ee Sere Oe rae Ue ck Armaan ee tai ak TNR as SUR, RRR EK: ie 
bills securities....... 1,723,862,0}105,261,0] 485,702,0)189,749,0|197,283,0) 56,408,0) 69,016,0/201,943,0| 55,878,0/ 46,503,0| 65,809,0] 47,011,0/203,299,0 
a Due from foreign banks......... ,595,0 695, 3,062,0 941, 876,0 347, 321,0} 1,225.0 21, 13,0 252,0 243, 599, 
. R. notes of other banks....._. 15,215,0 224,0 3,773,0 489, 877,0} 1,179, 654,0} 2,720,0} 1,352,0 280,0} 1,368,0 273,0| 2,026,0 
’ SEGRE ERA LES: 398,332,0} 43,505,0} 109,332,0} 35,724,0) 40,092,0) 29,627,0| 12,362,0) 48,064,0] 16,108,0| 6,922,0] 21,294,0] 14,335,0} 20,967,0 
DOOMED. 5 oo ccccstoncsess) 57,821,0| 3,336,0} 14,817,0 ee 7,959,0 605, .489,0| 7,827,0 .461,0} 1,834,0] 3,649,0} 1,785, 433, 
All other resources_............. 39,793,0} 1,107,0} 15,172,0} 1,377,0} 1,958,0 063, ,033,0} 4,198,0 :905,0 ,447,0} 1,105,0} 1,380,0 ,048, 
BT doewciao anion se 5,458,926,0/379,421,0)1,655,313,0|464,739,0/540,543,0|205,605,0 201,456,0/940,335,0 187 ,453,0|128 ,942,0|187,089,0/121,857,0/446,173,0 
; F. —— actual circulation_- 2,642,827,0 181,306,0 567 ,675,0|262,549,0/310,792,0) 103,779,0|119,763,0|569,598,0| 93,070,0] 68,628,0| 83,425,0] 40,882,0/241,360,0 
1,877,793,0]118,856,0| 785,866,0)118,671,0)137,557,0) 51,309,0| 48,802,0/258,089,0} 56,951,0| 40,817,0| 68,241,0] 49,801,0]142,833,0 
49,302, 1,882,0} 25,318,0} 2,206, .562,0) 2,603,0} 2,230,0} 1,927,0 .448,0} 1,228,0 982, 2,091, 3,825,0 
16,399,0| 1,229,0 5,499,0} 1,666,0} 1,633,0 647, 598,0 ,167,0 566,0 356,0 469,0 453,0) 1,116,0 
30,002,0 90,0} 20,013,0 19,0} 2,901,0 138,0 177,0 y 655,0 354,0 85,0 47,0 283, 
1,973,496,0|122,057,0| 836,696,0)122,962,0|}144,653,0) 54,697,0| 51,807,0|263,023,0| 60,620,0] 42,755,0| 69,777,0| 52,392,0|152,057,0 
° ,426,0| 43,428,0] 106,324,0| 35,072,0| 40,499,0) 29,221,0| 11,937,0| 47,604,0 ” 866,0| 6,780,0} 20,828,0| 14,632,0| 22,235,0 
157,857,0} 11,643,0} 60,300,0| 16,368,0| 14,629,0) 5,376,0| 4,982,0) 17,735,0 .498,0| 2,947,0) 4,152,0 ,043,0} 11,184,0 
9,421,0} 20,039,0| 75,077,0) 26,486,0| 27,640,0| 11,483,0) 10,449,0) 38,411,0 10" 025,0| 6,356.0 8,124,0} 7,624,0| 17,707,0 
,899,0 48,0 9,241,0 1,302,0 »330,0} 1,049,0) 2,518,0} 3,964,0 »374,0| 1,476,0 783,0| 2,284,0 ,630, 
Total ee. ee ee ae 5,458 ,926,0|/379,421,0] 1,655,313,0/464,739,0/540,543 ,0/205,605,0/201,456,0/940,335,0/ 187 ,453,0|128,942,0] 187,089,0|121,857,0|446,173,0 
‘emora 
Reserve ratio (per cent)......... 68.0 71.8 71.5 59.4 63.2 66.2 63.0 79.5 68.3 62.9 59.7 57.0 52.5 
Contingent Hability on bills pur 
chased for foreign oasvenpaaat ta 313,281,0' 23,867,0' 101,621,01 32,346,0' 31,718,0| 12,561,0' 11,619,0' 42,081,0' 10,991,0! 6,909,0' 9,107,0' 8,793,0) 21,668,0 
FEDERAL RESERVE NOTE STATEMENT. 
. 
Federal Reserve Agent at— Total. Boston. | New York.| Phtla. |Cleveland.|Rtchmond| Atlanta. | Chicago. |St. Louts.|Minneap.|Kan.Ctty. . |\SanFran. 
Two Ciphers (00) Omitted. $ $ 3 $ $ z $ $ $ $ 7 $ 
eral Reserve notes: 
Issued to F.R.Bk. a ng 2,908,345,0|/202,787,0| 622,241,0/279,566,0|327,747,0/113,580,0)137,313,0|627,540,0] 96,387,0]) 70,382,0] 94,580,0] 46,375,0|289,847,0 
Held by Federal Reserve Bank-| 265,518,0) 21,481,0 .566,0| 17,017,0} 16,955,0) 9,801,0) 17,550,0| 57,942,0| 3,317,0) 1,754,0} 11,155,0| 5,493,0}) 48,487,0 
In actual circulation........-.. 2,642,827,0)181,306,0} 567,675,0|262,549,0/310,792,0/103,779,0|119,763,0/569,598,0) 93,070,0] 68,628,0| 83,425,0| 40,882,0/241,360,0 
Collateral held by Agt. as securitv 
notes issued to 
Gold and gold certificates. ..... 737,952,0| 47,010,0| 323,217,0|) 57,400,0| 64,470,0] 11,570,0) 12,775,0|) 97,320,0) 15,495,0] 13,155,0| 9,280,0) 12,260,0) 74,000,0 
Gold fund—F. R. Board.....-- 1,299,080,0,117,617,0} 115,000,0}105,300,0' 148,000,0| 64,600,0| 71,000,0!448,000,0} 56,400,0! 40,900,0) 46,800,0| 16,700,0| 68,763,0 
Ps Eligible paper..........-.----. 921,023,0| 45,646,0) 194,446,0|119,022,0)125,329,0) 40,305,0; 53,994,0) 87,207,0|) 24,532,0) 16,725,0) 44,069,0) 18,151,0)151,597,0 
Total collateral_...........- 2,958,055,0 210,273,0 632,663,0'281,722,0!337,799,01116,475,01137,769,0'632,527,0! 96,427,0' 70,780,0|100,149,0! 47,111,0,294,360,0 












































all rea! 


returns are ‘obtained. 


Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the 
and liabilities of the reporting member banks from which ipeny 
behind those for the Reserve banks themselves. Definitions of t 
ment of Dec. 14 1917, published in the “Chronicle” of Dec. 29 1917, page 2523. 
the figures for the latest week appears in our department of ‘Current Events and Discussions,”’ 


ceding which we also give the figures of New York and Chicago reporting member banks for a week later. 
ng With the statement of Jan. 9 1929, the loan figures exclude “Acceptances of other banks and bills of exchange or drafts sold with endorsement, and include 
mortgages and mortgage loans held by the bank. Previously acceptances of other banks and bilis sold with endorsement were included with loans, and some 


——- items of the resources 
hese figures are always a week 
e different items in the statement were given in the state- 
The comment of the Reserve Board upon 


on page 1464, immediately pre- 


estate 
of the banks Included mortgages in investments. Loans secured by U S. Government obligations are no longer oa Pgec en & only the total! of loans on 
peing given. Furthermore, borrowing at the Federal Reserve is not any more subdivided to show the amount secured by U 
paper. only a lump total being given. The number of reporting banks is now omitted: in tts place the number of cities included (then 101), was for a time given, but begin- 
ning Oct. 9 1929 even this has been omitted. The figures have also been revised to exclude a bank In the San with and 
on Jan. 2 1929, which had then recently merged with a nou-member bank. The figures are now given in round millions instead of in thousands. 


PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS FEB. 17 1932 (In millions of dollars). 


8. obligations and those secured by commercial 










securities 


investments of $135,009.000 








Federal Reserve Dtstria— 





Total. 


Boston. 





New York| Phtla. |Cleveland.| Richmond) Atlanta. 
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Dalias. |San Fran. 
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$ $ $ $ 
7 7,726 1,171 1,990 602 
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876 


4,996 1,251 368 





1,903} 


364 





217 





308 273 1,079 
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7,040 
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739 
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a 1,431 687 106 34 

7 218 17 54 12 27 14 8 
oo 11,067 740 5,219 633 836 292 238 
oo 5,700 421 1,199 263 843 224 196 
oo 349 29 209 25 20 9 12 
os 887 51 136 59 63 52 50 
_ 2,301 118 870 139 179 82 75 
aa 493 11 84 63 99 16 27 
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353 
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352 





202 37 
37 7 5 
1,426 303 173 
999 209 153 
10 2 2 
149 46 36 
333 88 56 
43 6 5 
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12 6 19 
365 245 597 
182 131 880 

1 13 17 

83 67 95 
134 84 143 

19 5 115 








Condition of the Federal Reserve Bank of New York. 


The following shows the condition of the Federal Reserve Bank of New York at the close of business Feb. 24 1932, in 
comparison with the previous week and the corresponding date last year: 















ources— 
oda with Federal Reserve Fg 
Geld redemp. fund with U.8 


Gold held exclusively agst. F 
Gold and gold ctfs. held by bank 


Total gold reserves 
Reserves other than gold 





Other bills discounted _ 














Total bills discounted 
Bilis bought in open market 
U. 8. Government securities: 


A 


securities,"’ and Tae eanten. oe 


Gold settlement fund with F. R. en 


osc eers 


_Total bi bills and securities ee (see note)... 


Feb. 24 1932. Feb. . 1932. Feb. 4 1931. 
$ 


{ 


| Resources (Concluded)— 


























Feb. 24 1932. Feb. 7 1932. Feb. 25 1931. 


$ 
3,063,000 3,062,000 227,000 
3,773,000 3,667,000 3,473,000 
109,332,000 116,416,000 136,557,000 
14,817,000 14,817,000 15,240,000 
15,171,000 14,881,000 7,098,000 





1,655,313,000 1,677,344,000 1,564,815,000 




















567,675,000 572,141,000 256,946,000 
785,866,000 802,597,000 1, nee 672,000 
25,318,000 5,300,000 4,708, 
5,499,000 9,749,000 1,340,000 
20,013,000 30,754.000 8,775,000 
836,696,000 848,400,000 1,029,495,000 
106,324,000 113,212,000 129,098,000 
60,300,000 60,300,000 65,674,000 
75,077,000 75,077,000 80,575,000 
,241,000 8,214,000 3,027,000 





1,655,313,000 1,677,344,000 1,564,815,000 


LON 438,217,000 445,215,000 366,919,000 | Due from foreign banks (see note)_..... 
‘4 11,192,000 11,192,000 13,660,000 | Federal Reserve notes of other banks-..-. 
| Uncollected items............-------- 
notes 449,409,000 456,407.000 380,579,000 cenntbndacousnanaebont 
147,677,000 119,535,000 154,297,000 | All other resourees.............-.-.-- 

views 354,330,000 365,268,000 534,204,000 
TE EE ew ocansscaskebessced 

ae eo 951,416,000 941,210,000 1,069,080,000 

aatpinae 52,241,000 50,628.000 50,280,000 

sili 1,003,657,000 991,838,000 1,119,360,000 tes— 

ee a 19,798,000 21,952.000 17,417,000 | Fed. Reserve notes in actual circulation. 
| Deposits—Member bank reserve acc’t.. 
126,465,000 132,716,000 14,932,000 OE SEE LEE RES 
ain’ 42,515,000 45.104,000 23,084,000 Foreign bank (see nole).......------ 
Ce GE acdonatesdsoseooscose 

olbteiit 168,980,000 177,820,000 38,016,000 
sdinlaianten 36,746,000 ¥ 000 43,499,000 Total de Oe a ae canine 
Deferred availability items..........-. 
icin 111,151,000 110,145,000 30,178,000 | Capital paid in..................-.-- 
iki 31,282,000 31.555.000 43,508,000 | Surplus.............-.-...---------- 
he Re SS ee ere All other liabilities. ............-.---- 

partes 131,185,000 129.418,000 110,242,000 
Tetel We ciwococcennencenden 

- 273,618,000 271,118,000 183,928,000 
aaovne 6,358,000 15,486,000  ....-..... | Ratio of total reserves to deposit and 
ee «sae ee eee ree | "Fed. Reserve note liabilities combined - 

Contingent HMability on bills 

485,702,000 510,711,000 265,443,000 for foreign correspondents --_-~...~.-~- 


In in addition the caption pe. 





Se eee 
to “Total bills a securtties.”” 
ee anh caealian abauined ender tao poemitinne ot Gectians ig.and 14 of the Federa 


provigusty made up of Feder 
latter term w: 
Reserve 


71.5% 


as adopted as a more accurate 
het which 1 wan ctated are the only ems 


101,622,000 103,688.000 150,582,000 


t of Oct. 17 i items weve ad6ed in ender to chow eapenebely the amount of Belanete Bele absend ent amounts Gne te 
he statemen: 7 1925, two new Doe —s 








69.8% 87.0% 





changed to 
of the total of the discount 
included therein. 
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Bankers’ Gazette. pasar 


Wall Street, Friday Night, Feb. 26 1932. 
Railroad and ee en review of the 
Stock Market is given this week on page ; 5 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 








LDL LADS 




































Sales Range for Week. Range Since Jan. 1. 
or 
Week. Lowest, , Highest. Lowest. Highest. 
Railroads— Par.| Shares. $ per share. | $ per share. \$ per share. per share. 
RR pref. 110 15 Feb 25 15% Feb 23) 12% Feb 15% Eeb 
Rotarian: 32 Feb 23 Jan 36 #8 Jan 
25, 7 Feb 26 b 7 ¥eb 10% Jan 
33% Feb 24, 3934 Feb 26) 26 Jan 3935 Feb 
270 9 Feb 24 10 Feb 7 Jan 12% Jan 
2% Feb 26 2 2 Jan 3% Jan 
30,20 Feb 24 20 Feb 15 Feb 27% Jan 
100, 68 Feb 25 68 68 Jan 68 Jan 
1, 7% Feb 26 7% 5% Jan 7% Feb 
2,700| 14% Feb 23 15% Feb 12% Jan 15% Jan 
21 Feb 25 22% Feb 21 Feb 26 Jan 
30 Feb 20 Feb 29% Jan 33 Feb 
70% Feb 24 70% Feb 70 Feb 70% Feb 
94 Feb 25 95 Feb 90 Jan 95 Feb 
100, 1% Feb 26. 1% Feb 1% Feb 1% Feb 
70,15 Feb 20 15 Feb 14% Jani 16 Jan 
30) 1934 Feb 24 1934 Feb 17. —- Feb| 19% Feb 
300 1% Feb 24 1% Feb % Feb) 1% Feb 
10,72 Feb 20 72 Feb 59 Jan\72 Feb 
Crown Cork & Seal pf_* 100| 214% Feb 23 2144 Feb 23] 20% Feb| 24 [Jan 
Cushm Sons pref (8 %)* 10| 72 Feb 23 72 Feb 67 Jan) 72 
Indus. & Miscell.— 
Dresser Mfg class A_.* 21 Feb 23 23. Feb 19% Jan Feb 
Duplan Silk pref.--100 90 Feb 25 90% Feb 90 Febjl01%4 Jan 
Elk Horg Coal pret-. \% Feb \% Feb % Jan Jan 
Eng Pub Serv pf (6)-- 68% Feb 25,60 Feb 25) 4234 Jan Feb 
Fash Park Assoc pf_1 1 5 Feb 7% Feb 23] 5 Jan) 7% Jan 
General Cigar pref- - 1 10; 9834 Feb 20) 9834 Feb 20) 9834 Febj!01 Feb 
Gen Steel Castings pt- 10,12 Feb 23; 12 Feb 23/12 Feb| 16 Jan 
Kresge Dept Sts pf 1 30} 30 +‘ Feb 3344 Feb 24) 30 Feb| 33% Feb 
McLelian pf.1 30 Feb 31 Feb 2844 Jan; 32% Jan 
nid wakel 12 Feb 12 Feb 12 Feb 19% Jan 
Nat Distillers Prod pf | 31 Feb 324 Feb 26] 31 ‘Feb 32% Feb 
NP'enigpaldng---4| Wao, a Feb a4 $30 eb 30) Si Pep 
Preferred_....... 1 Feb 24 55 Feb 26/49 Jan) 55 Feb 
Outlet Co.-.-----.-- 40 Feb 23| 40% Feb 23) 40 Feb 42 Jan 
Preferred... ._.- 1 110 Feb 24110 Feb 24104% Feb110 Jan 
Pac Tel & Tel pref--1 10106 34 Feb 2010634 Feb 20/101 Feb109 Jan 
Phila Co 6% pt new-.* 67 Feb 67 Feb 60% Ban 73 Jan 
Pierce-Arrow Co pi 1 38 Fek 23; 38 Feb 23] 38 Feb 41 Jan 
Pirelli Co of Italy--_.-- 31% Feb 20) 31% Feb 26% Jan| 31% Feb 
Procter & Gamble pfl 95 Feb 25 Feb 23) 95 | Jan 103 Jan 
Speer & Co pref... -1 Feb Feb 20} 20 Feb 30 Jan 
Tobacco Products ctfs * 3% Feb 25) 3% Feb 25) 2% Jan| 4% Feb 
Class A ctfs_.....-- * 8% Feb 8% Feb 26] 6% J 8% Feb 
United Piece Dye pf 1 90 Feb 24/90 Feb 24) 90 Feb 9344 Jan 
Univ Leaf Tob pret_1 80 Feb 2380 Feb 23|77 Jan 81 Jan 
Van Raalte--..--..-- 7 Feb 24, 7 Feb 24) Feb 7 Feb 
Webster-Eisenlohr p: 24% Feb 23) 2834 Feb 24| 2014 Jan| 2834 Feb 
Wheeling Steel pref_i 29% Feb 26| 2934 Feb 26) 29% Feb 31% Jan 
*No par value 








United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 
Below we furnish a daily record of the transactions in 
Liberty Loan and Treasury certificates on the New York 
Stock Exchange. The transactions in registered bonds are 
given in a footnote at the end of the tabulation. 
































Datly Record of U. 8. Bond Prices.\Feb. 20.\Feb. 22.\Feb. 23.| Fe. 24.| Feb. 25.|Feb. 26. 
First Liberty Loan High| 97%: 98 971632} 972833} 984432 
834% bonds of 1932-47..{Low.| 97 97 97 971433] 979% 
(First 3}4s).....-.-- Close} 97%:2 97832 971539} 972432) 98122 
Total sales in $1,000 units... 51 43 154 75 540 
Converted 4% bonds of{High} -..- ----| 96823 ----]| 1001453 
1932-47 (First 4s) ....j Low- ‘toad ----| 96822 ----| 100833 
Close secidhie ----| 968s: -.--| 100833 
Total sales in $1,000 units. Eph ee ae eos 180 
Converted 44% bonds{High| 9917s: 991532) 992032} 992433) 10053 
of 1932-47 (First 4{s){jLow_| 99% 99 639 991530} 991533) 992625 
Close} 995s: 991259) 9 9915z2} 99232) 992759 
Total sales in $1,000 untts__- 32 125 421 620; 1,211 
Second converted 4%%{High| ---- wou hae Weel made 
bonds of 1932-47(First){Low.| -.-- iieukivbeod. peal wade 
Second 4}4s).....--- Close} -..- ETE ose pated oe 
sales in $1,000 units... - i eam fame cout TT o-s- 
Fourth Liberty Loan High| 992732 992832} 100 100532 | 1001533 
4% % bonds of 1933-38..4Low.| 992432! 992232} 99282} 99%%9) 100233 
(Fourth 4}48)....---- Close] 992732 992832} 100 100232 | 10033 
Total sales in $1,000 units--- 100} 333 261 5 681 
reasury High] 1027s | HOLI-| 1022832} 103422 | 103%s2 | 1031639 
4348, 1947-62.......... Low-| 102 DAY |} 102522 | 102252] 103 103239 
Close} 102229 1022432} 102252} 103%s2 | 103252 
Total sales in $1,000 units _-- 47 49 263; 218 
High| 992232 992130} 100722 | 100532 | 1001839 
4s, 1944-1954. ......... Low.| 991632 991239] 992039} 99233! 100 
Close} 991632 992530} 99232} 995139) 100 
Total sales tn $1,000 units .__ 177 64 548 208 523 
High mar 961232} 962433} 962432) 97833 
33s, 1946-1956_......- Pet Cena 96 961%s2] 962523} 97 
Close dune 96%s2 | 9622s2} 96222 
Total sales tn $1,000 units - - a 244 262 53 141 
High] 931632 931639} 9328z9} 9469 DAlTss 
338, 1943-1947__...._- Low.| 931222 931233] 932632] 932639) 94 
Close} 931232 931532} 932632) 94232 94 
Total sales tn $1,000 units __- 14 63 7 69 
High} 890%: 891439] 892232} 8928g3) 901253 
8s, 1951-1955. .......-- Low 882439 882639} 891233) 89%.) 8982 
Close} 89%: 89% 894233] 891439) 89822 
Total sales in $1,000 units. -- 289 298 89 194 1 
High| 941% 941659} 94229) 942539) 95 
3348, 1940-1943. __.._.. Low.| 941632 93265} 941839] 941539) 942929 
Close} 94162 941639} 942239) 41559) 942950 
Total sates in $1,000 units __- 23 28 139 79 
High} 93%, 941659) 942433) 942432) 95839 
83s, 1941-43__......__ Low.| 93%» 933%zq} G4i6sg) D417 sq) 942759 
Close} 933% 94632} 941%2) 941733) 942959 
Total sales in $1,000 units... 40; 1,331 399) 454 
High| 9070, 91 912039} G19) 912839 
3348, 1946-1949. ....___ Low.| 90%s3 90833 | 902423) 902833) 90269 
Close} 90133 91 91 00% 902659 
Total sales in $1,000 units... 155! 186 135 223 218 
Note.—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 
po YE LY (eee eee 99 to 99 y Treasury 334s 1940 ... 932% to 93263 
§ 4th 4%s..... és cdeus 992233 to 9925s: 








Quotations for United States Treasury Certificates of 
: Indebtedness, &c. 



































int. int. 

Maturity | rate. pia. | askea.|| — Maturtiy. | nase. | pia. | Asked. 
Sept. 2...1 1% %| 98% 99 Dec 15 1932...) 334 %| 99%21| 1001s 
Mar. ib ae 2 998143 100193 ||Aug. 11 1932.-_| 34 %| 100%ss | 1007s 
June 15 1932... 24 % 1005s: | 1007s: ||Feb. 1 1933_...| 334%] 100%s2 | 1007s 
Sept. 165 1932...' 3 99*°s:! 100 

Foreign Exchange.— aii 

To-day’s (Friday’s) actual rates for sterling were 3. 

‘ h 48 3.48% for cables. Commercial on banks, 
sdtt’ 347%; sixty days, 34 as 45; ninety days, 3.4344 @3.43%, 


ight, 3.47%; sixty days, 3.44 , 
and documents ae ayment, 3.4144@3.42. Cotton for payment, 3.44%, 
Today's (Friday's) actual rates for Paris bankers’ francs 
@3.93% for short. Amsterdam bankers guilders were 40.32@40.34. 
Exchange for Paris on London, 88.45; week’s range, 88.45 francs high 
and 87.65 francs low. 
The week’s range for exchange rates follows: 


Sterling, Actual— Checks. Cables. 
Oe GS ceria didn ak paiamin nie 3.48% 3.48% 
~ for. ie weet. Chie o witeniad oweleid bedi nae 3.44% 3.45 
nkers’ Francs— 
Rs i I ia a i cb de ndckeonmee 3.94% 3.94 9-16 
Es for whe vem. iPeeenesneedinnn devcncases 3.93% 3.93% 
ny Bankers’ Marks— 
SUR See G0 WENNER. so oki Gddedonnsinsadnncs 23.81 23 .83 
Low for - ig eee ede ons eh duwddne dane 23.71 23.73 
msterdam Bankers’ Guilders— 
eee De Ge WE og 8 Ck skb a ce ndadce cokes 40.45% 40.48 
DW Be OD WEEE ow kkccnkiidhcotcbcahbesnonne 40.31% 40.33 








The Curb Exchange.—The review of the Curb Exchange is 
given this week on page 1525. 

A complete record of Curb Exchange transactions for the 
week will be found on page 1553. 








CURRENT NOTICES. 


—New York Real Estate Securities Exchange, Inc. has inaugurated 
an Associate form of membership which is available to members or partners 
of members of the New York Stock Exchange and to regular members or 
partners of regular members of the New York Curb Exchange. Under 
this new form of membership, no initiation fee will be charged and the 
Associate member will transact his business through a floor broker at one- 
half the regular rate of non-member commission. 


—Because it is the wish of certain of their partners to retire from the stock 
brokerage commission business, the firm of Knight, Dysart & Gamble was 
dissolved on Feb. 17 1932. Harris, Upham & Co., members of the New 
York Stock Exchange, have opened an office in St. Louis at 401 Olive St. 
and took over a substantial number of their office personnel. Thomas N. 
Dysart and Clarence O. Gamble will be associated with Harris, Upham & 
Co. in charge of their St. Louis office. 

—Joseph E. Dempsey and Howard F. Detmer have opened a general 
investment business under the name of Dempsey-Detmer & Co. at 120 
8. La Salle Street, Chicago. Mr. Dempsey was formerly connected with 
the Harris Trust & Savings Bank and the Foreman-State Corp. Mr. 
Detmer’s previous affiliations include Wililam R. Compton & Co., the 
Foreman-State Corp. and A. B. Leach & Co. William L. McDonald, 
formerly with the Foreman-State Corp. and A. B. Leach & Co. has become 
associated with them. 


—The new firm of Brundage, Woodward, Story & Rose, formed to 
provide professional investment counsel service to institutions and indi- 
viduals, have opened for business at 90 Broad St., New York. The partners 
of the firm are Charles E. Brundage, Dwight C. Rose and Bradford F. 
Story, all formerly associated with Scudder, Stevens & Clark, pioneers in 
the investment counsel field, and Robert 8S. Wooiward, a consulting 
engineer. 

—H.H. Dewar, formerly Manager of the bond department of the Alamo 
National Co., San Antonio, announces the formation of Dewar & Co., for 
the purpose of dealing in government, municipal and corporation bonds 
and notes, local preferred stocks, and first mortgage real estate loans, with 
offices in the National Bank of Commerce Building, San Antonio, Texas. 

—Gertler, Deviet & Co., brokers in municipal and land bank bonds, have 
opened a new office in San Francisco, which will be in charge of Charles 
Quine, formerly with Blyth & Co., and Herbert T. McHenry, formerly 
of the municipal department of the San Francisco branch of the National 
City Co., in charge of trading. 


—Philip L. Carret, formerly President of American British & Continental 
Corp.; Paul A. Gammons, former sales manager of Blyth & Co.; and 
Clifton N. Bradley, Secretary and Treasurer of Economic Research, Inc., 
have opened offices at 120 Broadway, N. Y., under the name of Carret, 
Gammons & Co., to deal in investment securities. 


—Sydney Stein Jr., Frederick Roe, and Paul Bloomfield Zeisler announce 
the formation of Sydney Stein Jr. and Associates with offices at 120 South 
La Salle Street, Chicago, to manage investment funds and estates and 
to act as investment consultants. All three were formerly associated with 
A. G. Becker & Co., Chicago. 


—T. Owen Dorsey has become associated with Griffith-Wagenseller & 
Durst, Los Angeles. Mr. Dorsey has been actively connected with invest- 
ment banking interests in southern California during the past five years, 
and was previously Vice-President and Treasurer of the Fidelity Securities 
Corp. of Maryland. 


—As of date Feb. 1 1932 George M. Shepherd has made arrangements to 
clear through Fuller, Rodney & Co., 14 Wall St. His office is now located 
on the 21st floor of 14 Wall St. The telephone is Rector 2-7584. 


—Daniel H. Coppock, formerly with the bond department of the Union 
Trust Co. in Detroit, has become associated with the sales organization 
of the Pasadena office of Pacific Co. of California. 


—E. B. Moss and George M. Greene, formerly with George H. Burr & 
Co., have become associated with F. 8. Moseley & Co. in their commercial 
paper department. 


—A. G. Becker & Co., New York and Chicago. announce that Mr. 
Fred D. Blake is now associated with them as Manager of their Municipal 
Department. 


—The Bankers Trust Co. has been appointed transfer agent for trustees 
under voting trust agreement dated Feb. 15 1932 of G. & G. Atlas Sys- 
tems, Inc. 





—John Grimm Jr., formerly Vice-President of Hill, Joiner & Co., Inc., 
has been elected a Vice-President of Leach Bros., Inc., investment bankers. 





—Burden, Cole & Co. announce the removal of their offices to 48 Wall 
Street. 
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| Report of Stock Sales New York Stock Exchange 
| DAILY, WEEKLY AND YEARLY 
7 J 
Occupying Altogether Eight Pages— Page One 
. 
! tay” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE PAGE PRECEDING. 
| HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. ihe tes am tein Aen gem 
= ale 
Saturday Monday Tuesday | Wednesday | Thursday Priday 
Feb. 20. Feb. 22. Feb. 23. Feb. 24. Feb. 25. | Feb. 26. 
$ per share | $ per share | $ per share oo ome $ per share share | $ per share 
821g 86 78'g 8214 78 791 94 
8312 84 831g 8312 86 
° 730 48632 7300 03=— 31 30 411g Jan 14 
30% 30% 30. 30%) *30 dis Jan 14 
2 
720 24 201g 20! 241g Jan 14 
*75 80 *75 «=680 791g Jan 15 
*11 1212 il 11 1413 Jan 
75g «= 75g 8 814 Jan 
“t0% 41% “43% 16% Feb 25 
8 
*71 72% 7214 743% 7532 Fen 24 
1% =1% llg 15g 
an a oete 
> 235g 247 2314 2414 311g Jan 14 
*314 35g 3 34 43, Jan 11 
1153 12 11% 1112 151g Jan 22 
| 2%, «2% 2% 2i2 314 Jan 14 
| a oe Ss Jan | 
2 
*20 26 *20 4 =—.26 31 Jan 22 
11% 111 1012 11 16%, Jan 22 
*18 21 164 18 271g Jan 14 
*151g 17 1512 1512 2412 Jan 14 
| *6 17 *12 «16 & So’ re 16 Feb19 
*10 §=10% *10 = 11 Consol RR of Cuba pref._100 111g Jan 
841g 841 83%g 86 se nae & yp lnaidhininte 100 8912 Feb 13 
, 21 21 21 = 2ilg 28% Jan 13 
*6lg 8 *6lg 8 
8% 87% Sig 8%) *8ig 8%) *8 812] 83g 812} 1,000) Erie.................... 10 Jan22 
*10 «610% *10 +11 | *10 +4111 #10 «10 +4 #*91¢ 11 | #4«100) Firet preferred__..._..- 131g Jan 28 
*6lp Ble *6 9 | *5lg 87%) *51g 87%] *5i2 87%) _...._| Seoond preferred______- 
20 034 191g 2014 25 Janil4 
*4 84 *4 814 
*10 «15 *10 #15 | *10 15 | *10 15 |*10 15 |_.--_-| Preferred__............ 141g Jan 21 
28%, 28%, *28 28% 30% Jan 18 
14 144] Stock 12 13%] 12 1312] 131g 13%] 13 1312] 8,500] Illinois Central__..._.___- 1814 Jan 22 
*9 91g 9 9 141, Jan 28 
101g 10144] Exchange| 10 1153 1253 Feb 25 
*9%, 10 *9lg 1014 1314 Jan 22 
191g 1912} Closed— 1912 1912 23% Jan 18 
*12lg 1412 #1133 1412 18 Jan12 
*24. 26 | Washing- 2412 2412 32%g Jan 14 
14 14% 14 16 ‘anhat guar 181g Feb 25 
*8lo 13%) ton’s 13% Market St Ry pier pref_. 100) 9 Jan 26 
14 \ bas | 33 Minneapolis & St Louis.._100 
*llig 3 | Birthday *llp 3 Minn St Paul & 8 S Marie. 100 
6 61g 6 6 Mo-Kan-Texas RR....No par 
*18 1912 1653 18 Preferred. _..... eibhaibebaas 21%, Jan 22 
81g Ble 8 812 Missouri + emapepenoe ll 
181g 1912 18 1912 Preferred. .......-...-- 26 Jan 26 
*14 33 *14 33 00| Nat Rys of Mexico 34 pret. 100 
30%g 31% 281g 31, New York Central....... 100 3653 Jan 15 
*614,4 84 *7 Ble 5 
1012 1012| *10lg 11 2 as 
115 115 *111 114 125 Jen 15 
bed 251g 27% 2314 26% 25%, 2 25 315g Jan 
65 65 65 *60 70 65 60 65 400| _ Preferred_ 78% Jan 14 
7 7 7 738 7 7 71g 71g 7% «738| +1,800 Y Ontarto & Western. .100 
. a 13 #3 1g % 863) 1g % «(1 400} N Y Rallways pref....No par 
*112 2l2 2 2 11g 2ie] *1ig Qie} *11g 2Qle 100} Norfolk Southern_.... aon 
*132 135 131 132 | 12812 12812] 126 126 | 126 126 1,000] Norfolk & Western...-.. 135 Feb17 
72 72 *73 75 | *73 75 | *73 75 734 7314 20! Preferred............-- 78 Jan 22 
19% 20% 19 19%} 19 19%] 1914 197%} 1914 195s! 5,400] Northern Pacific......... 2314 Jan 22) 
*] 21 *] 21o} #1 21g) *1 212} *1 tai ee Pacific Coast. .......-.-.100 
19% 20% 193g 20%) 19 20 191g 20 195g 197s| 16,000] Pennsytvania_............50 23% Jan 21 
, *2 4% *2 4%4/ *21g 4%) *212 434) *21g 484) ______ Peoria & Eastern ......-. 
*8 -1ll¢ 10% 11 | *11 12 | *1012 12 | *10%4 12 600] Pere Marquette..........100 
16 «16 14%, 14%] 14 144) 14 14 14 14 170| Prior preferred........100 
- 14 14 13 13 | *12 13 11 12/*12 13 140| Pref niiccipatedinnaaede 
*8 12 *8 12 *8 12 *9 12 he. ee en Pittsburgh & West Virginia 100 
*33 «35 *33 3473) 327% 33 | *30 33 | *3014 347% NS ae 
*27 30 *2612 30 | *261g 30 | *2612 30 28 28 100 preferred....... 
*28 630 #28 *28 30 | *28 30 28 28 100} 2d preferred..........-. 
45, 5 4%, 412] 4% 4121 45g 453) 453 43) 2,150 Louis-San Francisco. ..1 
5g 6 Sig 6 | 55s 5%} 5 5%] 5% 512! 7,700] Ist preferred........... 
*7 834 7 7 7 10 81g Biz Jig (712 700| St Louis Southwestern....1 
714 «1912 12 15%) *13ig 15%) *14 21 | *14 20 | -.-_-- PRE cabtcoboctoce 
#3 1g #3 1g 1g lg #3, 1g 12 1g 800} Seaboard Air Line. .... 
1g 1g 1g 1g *1g 73 *1g 7g *1g 731 1,000]  Preferred............-. 
271g 2812 261g 2712] 261g 2812) 267, 28 2614 2712] 30,000} Southern Pacific Co....--. 
aoe) 2e 101g 10%} 10g 1012} 101g 10%} 10 10%} 3,700] Southern Rajlway......-- 
p 14 15 *12% 15 | *14 147%] lle 12%] 1153 12 '600| Preferred...........--- 
#20 © 7le *20 3712] *20 =3712] *20 «= 3712] *20 = 3712] -_-__- Texas & Pacific.........- 
12 12 11% 1219} 11% 13 121g 127%] 1214 1284) 6,000) Third Avenue.........-- 
*3lg 4 35g 35g 31g Big] = *3 4 *3 4 600] Twin City Rapid Transit. .1 
20 20 *19 23 | *21 23 | #22 23 23 (23 OS cc a 
86%g 88 785g 85%) 7814 8212} 80% 83 815g 83 | 21,800] Union Pacifie........-.-.- 
*63 «67 *63 67 | *63!2 65 | *64 6712] 66 66 200 ee a 2 
*3 314 3 3 3 34) *3 34; 3 3 FO Yaa ‘ Jan 
44, 414 4 4 4% 44) 4 4 3% 86414 300] Preferred A.......-.-- Ia Jan ,. 
r) 6 6 6 6 6 6 6 6 6 1,400] Western Maryland.....-- 4% Jan 
*6 9 *6 9 6 6 *51g Tig) *5% 614 100| 2d pref SS 6 Jan 7 
* 3 25g 253) *2% Ble] *2% Bie] 28% 2% 200) Western Pune ers 2i4 Jan 6 
oan, 5 4% 5 | 4% «5 4% 4%) 412 4%)  300| Preferred......-.....-- 1 3% Jan 5 
214 2% scol Lahn Dowaa bese Nope] 3 wn 8 
#214 2lo] *2l4 2%, 2% 2%, «2% A wer per. 
a 7 Ren ae ede ab BE de 500| __Preferred._..-.------.- oe 
*15%, 247%, *15% 247%) *18 247%) *18 247g] *18 NE cea P.--— & Straus....No 201g Feb 3 
290. «99 *90 99 | *90 99 | *90 99 |*90 99 | _____. a Gaseeeeeent 85 2 
544s 5 54) 453 5 4% 5 4% 5 | 6,500 a a paoccen No 3% a 2 
*61 67 61 67 615g 61%) 61 61g} 65 67 420| Preferred......-.....-... 55 an H 
#2514 27% *25 27%) *251g 26%) *2512 27 | *2512 27 | _..__- Adams Millis.......-- No 24 7° * 
#13. 14le 13 13 | *121g 13 | *1212 13 | *121¢ 13 100| Addressograph Int CorpNo 10% 4 s 
#314 3ia| 34 «634 3% Big 3% 863% 314 3%] 1,000) Advance Rumely new.No 21g Jan A 
55le 57% 535614 55%) 55 56 57 | 8,500 Red Inc....No 46 a is 
*15, 2 +15, 2 15g 153] *11g 2 *1lg 2 100} Alr-way Eleo A No 18s a 
14% 15% 141g 15le] 14% 15 13% 15 13% 1414] 37,200 Juneau Min_..10} 117% =H : 
$27 «4% 27g 4047%| +273 «4094%| *27g 473) 27 47%) _____- AP W Paper Co......No ae = : 
253 «2% Zig =2gi Zig QZigi 2g 2igi 214 2331 5,100 y Corp.....-. No vt — , 
5 5% 4%) 4% 4% 412] *41g 4%) 1,300] Pref A with $30 warr....1 213 = - 
* 5 4%, «5 4%, 4%) *3!g 4%) 41g 4% 1 Pref A with $40 warr.... ny _ H 
*4 54 3% 5 *3% Ale) *3 4%; *3ig 5 |..----| Pref A without warr.... 14 we 
*11 12 3s: 28 {os 31° wT :6”° SS 80} Allegheny Steel Co....No 10 Jan 






































































































































* Bid and asked prices: no sale on this day. 
—_— 


a Ex-dividend and ex-rights. ¢ 60% stock dividend paid. s Ex-dividend. 
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SHARE 
z P. og Previous 
PER SHAR 1932 Ra y Sonn 1931 
po ey mone Highest 
STOCKS On basts of 1 ; Lowest 
Sales ate A Hs 8g Lowest es aes Fea pen 
OT PER CENT. for EXCHAN $ per share ||$ per Dec a Apr 
PER SHARE, N the Pal 8 on ee 8312 Feb s 00 Dec Feb 
D LOW SALE PRICES Thursday ‘Fa 26. Wen. & Miscell. ag A par, 624 - 4) 11712 — 18 1012 ee 1 
ednesday 25. : dus. & Dye- 108 4) 1353 23 
HIGH AN. Tuesday | W. Fed. 36 Rheres | tates. leak a Jan Jan 11 4 Dee! Feb 
Feb. 24. share a 101g 16} 10 14 114 2934 
-— Monday Feb. 23. share | $ per 7714| 51,300 rs Mig. ...No par| 712 Feb 14 Jan 51g Oct 62% Feb 
Saturday Feb. 22. share | $ per 7612) 757%, 8 200 halmers it No par’ 12 Jan ai 7lg Jan 16 1214 Dec! 4 Feb 
Feb. 20. $ per share a 718 ce lesta” acm testa * 4 7% 1,800 ay gaan 5i, Feb 1 Jan 14 so le ip 
14 il Olz 10% Alpha ° par b10 ot en sll 38 4% 
E. Con hen oe oe ie Ae 812} 3.000) A ee ine 47 Fe if Decl 17% Jan 
6 per shave *11614 118 0% 10%) 10% 9 8% 56) -<+--- ong me ag 9 at nents ; 40 Jan % Jan 9 113 Dec 
7712 8012} 107%, 107%| 1 A 81 *8 137%| *1314 137%, 300| Amer Pee SHES Foo o<- 50 1g Feb e Big Jan 12 131g Dec| 38 Mar 
*114%s 117— *Blg 9 Hr 13%) *1314 5%s| *5% 6 ee Ras — in -No par 21g Jan 19 ee ee 7 Des 120% Mar 
10% 10% 1 16) oN ~ ar 12% 13 240 en See Sape.-Bv 12 Feb 10 ey 129% ADE 
— 2 *6 gi ie 13le| 12% 42'2 45 100] Ameri & Pay-No par 75 Jon 5 90 Beis 15, Dec 152%2 Apr 
*13 14 14. 14le} 1312 45 45 #19 53 nest ie Shoe & ce lg Jan 5 73% Feb 10}| 1 412 Dec’ a oe 
6% 6% *432 46%) 45 %l 1g 3 | *212 3 | -- 100] Am eiaecwooneencconen x. 54 Jan 2) 126's Jan 14 Dec| 86 Feb 
1612 1512 “2 5g - 2 3 *212 *135g 14 ies Pref - sactateecracaamse 117% Jan 6 Big Jan 18 te 43% 
25 *13lg 14 iii |... a sceaaioar aint 614 347 5 Mar 
43% *2i2 3 1312) *1 1 | *85 148,600 --= “We par Jan 7 Jan 13 1g Dec 
1312 *85 11 68% & Fdy.- 25 4| 6 30% 21% Feb 
: ons 431 | 96° 311 1 #8 lg 67%] 665 200 n Car oeee eo 5 Oct 
#212 See) aie aetel aB% 15%] 124 124 800 Amerie oy “Sr genes y~ Jan 5 Jan 13 Oct| 1413 Feb 
*83 111 ot 125%|*124" ial T Sis] 2812 20% 100] American ‘Chiele=----- No par] “6 Jan22 on nb 2% Dec 33ig Feb 
*124 718 a Sa sa ot Co-..- lg Jan 29 Jan 9 Dec 
68% 7% «7 3012 512g} *412 400 Colortype 61g 6| 5 753 51% Feb 
2. *419 35 Amer -No par an 16 Dec Mar 
“ie *5 8 | bi 33a] +333 S| 5 Biel == oe Coe) Sr ie sar 74 Feb $| ot Jan all 20° De- 170s Feb 
Kitt a & soca deere soe| se | ape seal 2 Be] Geo Fe 
*5 1 *4 RES , ‘or’n Power. -- ‘an 29 18} m+ 
+t 83 4 B 5 a Ste "The a a Preferred iat Feb 16 a eb i : gopt PB Apr 
*4 9 sl 7g 78m 23 4% Jan 21g Jan 712 Dec Mar 
914 1g 7s) 714 314} 23 1 am 6 wa 6 a a Feb 
e444 5 ms jie 28%| 23° 23% *11% 12% * 4) 12 13 315s 
1214 2 A 1013 Oct Feb 
*912 10 23 4 231 23 1212 117% *2014 2 A 7, Jan 5 Jan 18 Dec 26 Jan 
7% 7%! 1219} 1214 2 | *20l4 22 Sig Bilg 41% 5| 1712 19 113 J 
1212 *204 2 1 5lg 2lo 12 Jan 812 Feb 1g Dec 5 July 
*38lg 24 Ol, 2112 eel on’ Sill og 1 Jan 4 a fied ft 
1212 13 2 57 5 2%| *2 *914 1012 5 Jan 6 5g b 3 ° 30% 
22 5 *9% 11 46 4 4 Fe Mar 
“20K Be 2. 2M site 11%) 20% 46%] 46% 1512} |, 700 ins iit Jang 20% Deol 84% Mar 
#2 1S") “tie isl is 7%| 7's 7%} 16, Jan 6 Jan 14 oe oi. ae 
*10 10% 46 15 145g 712| 678 1 *1, 2 3014 5 5) 22%, 18 1% 23% 
47 “ee a ee cw et oe oe re eo 
7 2 4 38 1 31g 712 2 Jan 653 Jan 11 14 Dec Jan 
*14l2 15 88 1 312) *3ilg 71 *7\4 Feb 10 Jan 14 Oct 
73, «(7% eg, 4 31g 714) *7 2 43 43 414 Feb 10} 1912 Jan 11 1 6473 Feb 
#14 1g 2 71 74 lol *43 47\g 20 2014 15 4 1% 13 1153 Dec Mar 
Tig tg 4012 2014 31 1 Jan 67g Jan 102 
o3tg 4 “41 «50 | 640!s 20t2] 19% 208 *2% «6314 Jan 29| 167% a 
og. 20 Ai) 208 201 van 5 | ak ag Feb 9) ss. dante i Bee) 5 Ae 
4 “ 21% *2% 4 #45, “3 *15% 21 | *15% rae 3814 Feb 10} 49% Be Dec a Feb 
* se ge] som) ere narra SE 8) de 
See 16° 16 + twa eo al ge al ag gene eel Feb 6| ~ 82 Feb19l| 1% Deel 37% we 
ion 17 “i4ig “14%1 14 oe -— oe oS 1% Jan 4| 19% Feb 19|| 19% Dee “) Feb 
“J4ig 1512 55 | 53% 53% 40 «40 oe --5- 75g J 5| 261, ya Dec 153 Feb 
1412 40 | 393; 40g me ee oe 74 21% — 13| 21s = > a eh 
2 4112 a tee * Bey “7% 5 31g 1190 13 o tweded oi i 13813 Mar 
ae go fo) oe Sl abel Ee ein) aia) ie" Bel deste 
--- 1 24 *15g 4 1 5 85 9 45 4214 
10% 1112 *2312 26 4 3g 73 Jan Feb 1 28 Oct 7%, July 
"34 4 2612 4 | *153 eS a 8 2 Beg Se 
11 11% > 4 *1's ag 14 1%| 2112 Sits - S Jan 4| 324i, Jan 15 977s Nov lg a 
241g 241g +14 a 21%4| *2112 ioe 14%, 15lg 3014 Jan11| 992 Jan 14 4 Dec} 1113 Fe 
2 4 21%) *2112 1553) 15. 1 *7314 75 Su noes 3 31% Feb 
* 83 21% 7, 14% 75 75 *481o 49 1g Fe 8 ly Jan 5 Dec 113. Feb 
15 157% 73le 73\2 50 4812 33 4 Feb 1 814 Jan 21 68 Dec 1g Mar 
21% 22 *7314 79 52 49 3 33 Jan 5 Feb 18 Dec} 48% 
79 51 33% 99 Ig 69 Jan 3612 Feb 341g Oct 1g Mar 
250, 63 | Stock soa 36 ee - ae ate 21's Feb 10| 39% Jan 1a|| Sais Deel "11's Feb 
$3314 ise Exchange 1g a 4 i ont 673 on” o9 00 are Feb % i he Jan 7 vty Dec] 201% Feb 
5s ge 7* 74] 6% 74 “Tete Shia] *351g 35% par| 3% Feb vee ell teote Deel 128% = 
ff haa 80 80 “B52 B5te| _35l2 2613] 24 2414 a iene Sakaaee_e sag 97% tee Fi te re 19|| 64.” Dee 132 ‘May 
*7 *| Washing- Ss oe Se oe *70!g 73 poet prs ha gn gamma 65 Jan %4 Feb 1 Dec Jan 
3578 2612 2612) *24 7012 412 PS ng ea 25 4| 83 21|| 96 105 
#722 80 #2412 2612 | ae Wel cae Amer Telep new wi..25| 66!2 Jan 11012 Jan 72 Dee| 110! Feb 
*35% 37 ton’s | ° Ol 75 | 71 3% = 4% 1g 127%4)198,400 American Lape, 4 new wi. -2 105, Feb 9 25 Jan 25 72 Dec; 1 
7 27 7 ca 37% 74 1261g 1 100 ee Say WS 00 Feb 15 Jan 8 1g Dec 80% 
+702 “4ta| Birthday sang aaa) sate 180%) 120h0 “7a “80% - [Se re feb 10| 3212 Jan 1al| 21% Dec 107 Mar 
es 5 P90 Seana 2453 Fe an Dec 
tl 132% 7 aotel sya tpritlesge ® 19710 a177 931 ao se Wis & Elos. * | a eo Jan = oe os = 
ter wpee Fe 14 Dec J 
78 78 O7 * 107 [#106 a ee Ws 2612} 1,700] Am We vot tr etfs... Ox Feb2s|| 15% 4 
791g 80 “17 ‘23 | #17 S| see Setel Sate ete '100| Com ~~ Ts 2 Decl 18. Feb 
#10614 107 lp 50 | *35 9 | 291g 2 "4 *25l2 28 00 27 % 24 8% Feb 
23 *30l2 2814 *2512 2714 aT. See 212 Dec 1g Aug 
*19 29 30 #25 26% HS = 76 “tt. Paper etfs_No 100 PE bii| ~ 3% Jan a 1913 Dec yt Feb 
aE Ne ak: 2884 ee eee ee Seas] 95° Ses pak om RP 
‘8 | a 80%] 282 30%| 28 7a n Zine Lead & Stnelt- No “25| 19% Feb 25 O° Febilll| 6 sept = 
7 3 4 ---| ------ ee eee e Sep b 
we etl ost gh] ool Bie] s2%5 ial “100 Rac ae Sising ol AS tae g| 16y Feb ig) 12 espe 18,” Peb 
iz 9] s2ie 8 vig’ ag] “1g 35 *°'100| Anaconda Wire & Cable No par "Bs Hob 8} 48 Jan 19]| 20, Get] 72, Jan 
son onl cin” 90 8 Fp ng Ae ee Pe erage lad 912 Jan 4012 Feb 1 % Dec % Jan 
19% 20 914 10 +64, 8 soe 1644} 500 Andes Copper Midrd No 100} 32° Jan 4 1lg Jan 14 1g Oct} 2% 
912 10 ~ RS OF 5 15% iene 5 100 Archer Daniels 1) pref..-100 1 Jan 2 7g Jan 16 47 Jan 
6% «8 15 15le 7. 5 | *38%4 Lite 400 Armour & Co Oe class A___25 1g Jan 7 13 5ig Dec July 
‘aa 3'| at ae Ig 11% “3Blg 3819] _ 400 ee = ner ees 4--- 25 a] fe me 6 6in Dee 1012 Feb 
wereeee-- b Oct Db 
*3% 5 *1012 1112 oe . 3912) 38lg 112; 3,000 Class B-. 100; 633 Jan 18} 3 Fe i 287%, Fe 
1% 11% 84 38%) *3 ee pre ges: peaees means - se. .e eS 14 Dec Mar 
+384 “Til “Iie aM oe a oo Re senna ay ty = Eek Jan 5) 2% Jan 7|/ 1 Decl 31 Feb 
< hy? ie Sie 9} 9 9 | Ta. oe ee a iP a 
. & 9 | *8% 9 Zig ig z=] Aviom 6 Apparel Ind. No par} Sis Jan 6 ore wee sll 10° Dee 531g Jan 
eta Slee sil *3° Bie “""500| Associa Goods....- ae 3p? Jan i9| 10!¢ Jan a7i] ‘SteDerl sea fan 
aha ha Be “8 Re ua Pee So) es ae 
. ee +25 24 oat + Pa 80 iG&Wwi a 1fah-<-e = Feb 9 2318 Feb 2 774 Des. Feb 
*21g 214 +614 7 4 734) 734 i oa, 4 ay el aaanta let, 25 Jan 5 Jan 13 Dec} 1312 
*614 Gilg oa 8 O° sz #10 by see ananp Gekebic. No par , se a oS sat Oct] 295! Apr 
tot isl ein ist “13 17| #15 ae SARS) Oe eam ats See as] inie Son 16 +: a od 
*10144 13!2 *15 17 4 10 101g Bh Re hog i ong aoa No par 87 Feb 25) 15 % Jan 12 lg Dec 213 Fep 
A a + A +18 23 | #18 7512 scan Ease a a Eo Sa 6S SS 1 Deo Feb 
rt: el gn os An, Be A, age Auburn Automo ---No par nee oft as I 3 
*211o 23 75 75 #47 514 ps 9 255,900 Austin a an No par lls Jan 28 Bl Jan 2 45g Dec 2778 Mar 
74 75 *47g, «654 7 ° 100 872 “Ip eetetatel A G.----- 08 2 50 212 Feb 23 812 Jan 14 15 Dec} 10413 Feb 
*47% ma 9514 102 Sete %s ont 7g} ------ Preferred. --..--- No par 4% Jan 4 Jan 15 Dec} 107 
0| Aviation Corp........ 2812 85 Jap 
Rt ie is 2'| sis 2's) 6,600] aviation Corp --— <7 100] 16% Jan "bie Jan al] “IM et ifs Feb 
*1lo 7g *1l5g 2 *1 2le 212 500) Bal t oe ye ge Jan 8 4 nl4 33 an 
2 | 216 +610 7 Prete L) & Co pret 2 573 Ja: 14 Dee 
“1% 62 212 255 *61 7 . 22 100 Bamberger ( --Ne par 4 Jan 4 13 Feb 1 90 Mar 
i de +8 0° 20 | #1914 $0}. 100) Bese i Gere am A.- 85 Feb 1 $7 Oct] 81 Mar 
lass A_ 12% pn 7 Oct] 8 
gee 21 21 4 Be. 212) -.---- Barnsdal Corp ¢ --No var b17 59 Ja 14|| 37 111 Mar 
*21 22 9 96 om 212] *2l4 4%) 2,200 Bayuk Cigars Inc-_-- 100 56 -_ 10, 4312 Jan 18|| 90 Dec 62 Apr 
*100 104 *2l4  2i2 455 4%) 4 12 | ---.-- erred. . ...--.-~ 50; 3512 Fe 3} 95 Jan 19]| 3713 Oct 61s Aug 
*214 0 22 He A 12 | *3!2 Ist Creamery ......- 100| 83 Feb 11] 43 Jan 25 1% June Jap 
ain 4% *Zlp 12 Ste *56 59 4,000] Beatrioe Creamery......- 20} 3912 Feb 4 R Feb 8|| 54% Dee 2513 Feb 
*Zlo 12 *56 59 3612 3712] 4, Preferred. -- king Co... 253 Jan 3g Janl 1253 Oct 14 Mer 
61 } 37 3612 100 -Nut Pac Co..No par Feb 25 Jan 14 Dec] 46% 
61 | *56 lg} 3612 33 90 90 200] Beech em’way Co. jag Oe 10 Tea 9|}| 19% 70% Feb 
“30% 37% esis 92] *00" 92 wat “aul 1.600 Belsian Nat ays part pre! a 24ty Feb 10|| 17% Dee 123% Mar 
*871o #40 43 41p 434 4 6012} 1,1 Bendix Avia bits Sa 0 par 151g Jan 29 74 Jan 9 6 Dec Nov 
*3912 41 *4 41 9 60g *59%s 16 | 13,300 Best & Co..---. Corp..No par 60 Jan 29 Jan 14 15 Oct} 21 Jan 
s *60\4 64 oe 1613) 15% 2212) 5,800 aoe See Oe--0 7 Feb 5 > Feb 15 5 Dec} 95 A 
Tea Tete| 15% 16% 1 % 22% 22 1%| 38,500 pootereed...---~ No par ce cl ct wen el 7 a Des SS Aus 
161g 721% 2114 21% 100] 7% BL cunsse 14 gi 61 4\| 2152 266% Apr 
zs ial ae 2 *83, 3"| 03% 65.) “1-400 Bigomingdale Brothers. No par Tye Jan 8] 22% Jan 4 “1 Bec! 8 * Bop 
oa Cas] OE Cas +63, 16 | 10° 16] --2--- hn Atumiam & BE--W0 par] 17 Jan 13] ty Heb ||” Deol 1714 Feb 
74 | ---20- Bobn A..---- lg 14 Jan 351g 0% Feb 
8 8 *10 0«616 | *10 74 | *60 1 1,200 Ami class --No par ly Jan 5 Feb 19 Dec} 3 
16 *60 *1914 1912 | eae lly 41 9 July 
*00 46 » Ss 15% 10%) £18 4 anon estat preferred-—----~----100 ee 12% Jan 14 nia Deo| SM uly 
= ae tae ae : las Ge tag vy omens of og SS oeennuae oS ee i uote Fab 18 
ore me a 3 “i 30% 30l6 Hn e000 Bo oe Mills a gh pa 7% Feb10) 10 
roe cokes Broken Beers Bet Briss Masini 
383g so" 104 1012} 10 8 llg} *1 934! 4,900) B 
101 107% *1 llg a 953} Ole 
Sh 








# Ex-dividend. 


—— 














day. 
sales on this 
prices; no 

LL * Bid and asked 


» Ex-tights. 
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te” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE THIRD PAGE PRECEDING. 








HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 





Saturday 
Feb. 20. 


Monday 
Feb. 22. 


Wednesday 
Feb. 24. 


Thursday 
Feb. 25. 


Friday 
Feb. 26. 


for 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


PER SHARE 
Range for Year 1932 
On basts of 100-share lots 





Highest 





*8lg 


81 
*5 
12% 
1 
*8 81 
*17 
*95!4 100 


90 
914 
*79l4 
*9 
*8 
3412 
13% 
70 
« sie 
*25 
*17 


67 
2314 


*11212 
*1314 


23 «24 


$ per share 
934 


1 

434 
8212 
36 


2 
18 
11414 11614 
4812 4812 
29 29 


933 


8 
145g 147% 


$ per share 


2 
Stock 


Exchange 
Closed— 
Washing- 
ton’s 
Birthday 





34% 
67% 
11% 
#219 
20 


31g 
#219 
*1y 
*3l2 
#117 
*5le 
*6814 
114 
*Z3lg 
1512 
2712 
#633, 


*6 
1612 
4lg 
*8lo 
1lig 
8l4 
6 
11% 
*1 


8 
18 
95%, 9514 
112 114% 
4814 


834 


| (ae 

*112 115 
*13%4 17% 
14% 147% 

*23 424 








5 
11 


lllle 
1314 
14le 
2312 


*23 


$ per share 
934 


3g 
*8l4 
37g 
#134 
11 
109%, 
*12 
141g 


231g 2314 

















$ per share 
*9l4 934 


*3 


34 
434 


— 








5 
3 10% 
lll 
17% 
144 
2312 








PEEEEER 


Zesses 


600} Columbia Gas & Elec..No par 
Preferred 100 


100] Cont’l Diamond Fibre.No = 


00| Crown Zellerbach 


900] Deere & Co pref 


600 
100 
1,300 
200 





Indus. & Miscell. (Con.) 

Briggs & Stratton 

400| Brockway Mot Truck..No par 
7% preferred 100) 

Brooklyn Union Gas_..No -~ 


No 
Bruns-Balke-Collender.No oar 
Erie Co 10 


Par 


Pref 
7% pret 








Non-voting preferred...100 
Colonial Beacon Oil Co.No par 
Colorado Fuel & Ir new. No par 
Columbian Carbon v t c No par 


Comm Invest jeans par 


Commercial Solvents..No par 
Commonw'lth & Sou...No par 

$6 preferred series...No par 
Conde Nast Publica’ns.No par 
Congoleum-Nairn Inc..No par 
Congress Cigur No par 
Consolicated Cigar....No par 

Prior preferred 100 


Consol Film Indus....No par 
Preferred 
Consol Gas N Y) 
Preferred 
Consol Laund Corp....No par 
Consolidated Textile...No par 
Container Corp A wus. oe par 
0 


Senkaeed 00 
Continental Can Inc...No par 


Continental Motors...No par 
Continental Oil No par 
Continental Shares_...No par 
Corn Products mafining...-28 


1 
Crosley Radio Corp....No par 
Crown Cork & Seal....No = 


Crucible Steel of America... {00 
Preferred 100 

Cuba Co 

Cuba Cane Products...Ne@ par 

Cuban-American Sugar... = 


Preferred. 
Cubao-Domin Sugar..Ne a 
Cudahy Packing 50 
Curtis Publishing Co...No par 

Preferred No par 


Debenham 


00 
Devoe & Raynolds A..No par 
nets 





71lig Jan 19 
9 Janil 
7% Jan 7 
28 Feb10 


117g Jan 5 
64 Jan 5 


35g Feb 10 
85g Jan 5 
541g Feb 10 
88%, Feb 10 





12!g Jan 4 
215 Jan 13 





121g Jan 
64 Jan 9 


Jan 23 


1512 Feb 23 
281g — 19 


118 Feb19 
48% Jan 28 
3014 Jan 15 
91 Feb25 
9% Feb 19 


75 Feb 1 
1014 Jan 18 
12%, Jan 14 
381g Jan 14 
1514 Jan 14 
79 Jan16 


1053 Feb 19 
25 Feb15 
2034 Jan 22 
68 Jan 27 
243g Feb 13 
71 Feb26 
9412 Jan 30 

95g Feb 19 

473 Jan 14 


59% Jan 7 


5%g Jan il 
1llg Jan 14 
65%, Feb 19 
9 Jan 7 
10%g Jan 13 

5g Jan 20 

21g Feb 19 

lig Jan 18 

7 Jani4 

1 Jan 8 
46 Janl4 
395g Feb 16 

4%, Feb 17 
24% Jan 15 

1% Jan 14 

673 Jan 7 

% Jan 13 
46 Feb16 
12912 Jan 11 

4% Jan 16 
22% Jan 14 
15 Feb 26 

41g Jan 7 


14%, Jan 12 
214 Feb 15 
2314 Jan 14 
497s Jan 14 
1% Jan 14 
lg Jan 15 
1% Jan 11 
812 Jan 18 


154 Jan 15 
122 Jani4 
1314 Feb 24 
2164 Feb 15 
z24 Febi5 


‘ 

















3%June 
7% Oct 
5714 Dec 
88 Dec 
81g Dec 
14 Jan 
7g Dec 
l4 Dee 
4l2, Dec 











* Bid and asked prices: no sales on this day. 


z Ex-dividend. 


y Ex-dividend and ex-rights. 











SE 
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RTH PAGE PRECEDING. _ \ 
_ wrt FOR SALES C DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE FOU — as 
S—PER SHARE, NOT PER CENT. | Sales STOCKS Range for Year 1982 nes | 
HIGH AND LOW SALE. PRICE , + | NEW cone TOOK oe sap i oar 
"Saturday | Monday Wednesday | Thursday | Friday | the EXCHANGE. Lowest | Highest Lowest | Highest 
Feb.20. | Feb.22. | Feb.23. | Feb.24. | Feb.25. | Feb.26. | Week. a ow aus 10 pe Gade or ee 
ri hare | Shares | Indus. & Miscell.(Con.) Par F 7131g 
+h “7 ee y ar A . y sar A : "Sia OM : cy 4,900; Dome Mines Ltd..-.-- No par 15% Feb 16 he Oct; 24 Ap 

*15i6 1512 165 165 |*15 15%] 15 15 15 15 400} Dominion roratt Go fas No par 13% Feb 71g 2145 

ue i "Hy 9] She aad Bt BY HB | 10388 “i, feb 'al| “it Soo “et ar 
51! 4 exit, osden B—mg noreantnteg| nie ee 11 2 
ot % this % “lig 2 *lig 2 <<, a ee D International_No par 10's Jan 23|| 10 Sept] 14% Feb 
*10° 12 10 12 /1°10 12/]%*10 12 4°10 «12 | -...-- Duplan Silk-----....- 100 92 Jan13 Dec} 10712 Au 

*90 103 91 91 | *9012 95 | *901g 95 | *9012 95 10} Duquesne Light Ist pret. . 45, Feb 17 213 1314 o 
#31 5 4 4 *3lg 5 *3le 5 *Z3le «5 100; Eastern Rolling —" - as! 3 185% Feb 
7g 90 ie ao EE Sl eb fgg pet fo 

* cneehne shbe _.--| | 10| 6% cum preferred_.-.-- 

“us, ---- a“ *6i2 7 | 6le 65s 900] Eaton Axle & Spring---No par 59% Feb19|| 50 Dec| 1 
5612 5753 5312 57's) 53% 5653} 54% 557% 5514] 68,200] E I du Pont de Nemo os 102 * Febi 94 124% Aug 
*10112 101% 101% 101% 10112 101s *101 101% 101 101 800 is Jan 6 7 iu ~~ 

an 

| ois 7 on 64) *6% 74) *6lg *61g 71 3112 Jan 14 Oct] 74% Mar 
29° 29% 281g 2912] 281g 29%] 28% 2914] 2812 29% 100% Feb 16|| 94 Dec} 110 Jan 
971g 971s *97 100 | *97 100 | *97 2g Jan 6 % 4'2 July 

a aes . Boat 9% July 
*15g 1% *1lg 1%] lig 15) 153 «15} lg 1% _ Ind Am shares 4 Jan 8 213 Sept 8 
Bly 84 3% Big Big Big Big 31g 31gi 5,500) Elec & Mus --- 14 Feb 19 9 Decl 60% 

12% 131, 1214 127%] 1214 12%) 12% 12%) 1212 12%) 11,900) Electric Power & Light. re aor par 64 Jani4|| 41 Dec] 108% 
eS dal “iba, Sl by Sool 10 nt pene ooo Ne pe Sie dun tal] $2 Boel ‘gn 

*45\4 467; *45 8 z 8 8 6; — 100/36 preferred _--....-.- 3 M 
"see tn on 31°| 31 31 301g 307%s| 30% 2,300| Elec Storage Banery..te pe 4 Jan 13 lg Dec} 1% Feb 
* 1 ig sg] ig Sg] 1g gh Ig” gh Le Elk Horn Coal yy oe PG OE 4 Dec| 2%)3 
8 ‘ Pe Pres BEAN gre! TS ee Se OS id Emerson-Brant cl A... ° OM 361g Feb 15 231g Dec] 45% 
‘a ii a dei Eetleiot ps] 0] Mclredetre® 2 ign 35 Fepia|| "is" Bel “as 
* 115 | 105 10 2 2 2 2}  #100| Preferred__.....--.---- 25 ¥Febi ¥ 
"0 '24'| #20 24 | 22 23%| 20 22'| 21 24°] 400 Public Serv--No par > ee SS eS So ae 
50', 50% 60% 51 | 250% 54 | *51le S3iz| 251 5342] 300/ $5 preferred ----- No par 55 Feb25|| 42, Deo| 91, Mar 
*545, 60 2 08 To, 88 A 908 PIMMTOO-.-~-- H ‘an 8 3538 

"te 19 *18 1912} 18 18 | *18 19!2] 18% 18%} 500) Equitable Office Bite--We pad 1 Feb15|| 3% Dec| 12% 
odle 4% *3lp 4 *Zig 412] 4 4 *31g 412 200} Eureka Vacuum iw 5 Is, Feb 18 1 Dec} 85g Feb 
*ile 15g 11 1lg *1l4 2 1% 1% *11 248 200| Evans —_ ~y Corp No par 11% Jan 11 10 Dec 25 Jar = 

#1014 1019] #10144 1012 10, . ty *10 7% *10 1042 70| Exchange a - eee ee ee ree 3 9'28ept 3 3 
44 2 "4 2 #14 4 2) “4 2 | ......| Fairbanks Co...........- ine “gaz . 

1 *2ig 6 | *21¢ 6 | *2!1g 6 | -..-.--| _ Preferred__....-----.-- Jan 19 313 Dec} 2 
me: ¢ oan 8 | came Stel ease git}, 4 ial ------ Fairbanks Morse.-----No par Boas zi} #2 Deo 109% nee 
C4, & -oce ---- Se ae ee ee ee eee ee ere 1% Jan 2: Dec on 
tii, 1% *iig 1%) *1ly oi wait oi on E. piled ag ea id paub mS 22° Jan 25 rt Dee - Feb 
*20 #20 24 | *20 24 | *20 24 | ---.-. ederal Light & Trac....-- = zon 35 ; 

5812 70 *58l2 70 | *68l2 70 | *58l2 70 | *58!2 70 | ------ wderal Motor ‘Track __No par 3 Feb 6l| “2% Deel 7% Feb 
#23, Ble 23g =Blel 23g Big! *2%, 3l4l *2% Big}. .- Federal Motor Truck-. < tien i 15te Ved 
*1lg 2 Min BY he 8:5 he. 2.4. MW “9 4.--..- Federal Screw —- ed Sig Jan 14 Dec| 30 Jan 
rs 41 $43, Bl, 453} 453 4531 4% 5 800) Federal Water by A..-e ae 14° Jan 7|| 101g Deo| 27% Aug 

“13° 14° 12 12 | *11 18 | *11 1312] *1212 13 100] Federated Dept. Beeven We 3a 27% Jan 15 Dec| 561% Feb 
231g 2414 23 2314) 23 24 | 23% 2312] 23 231g] 1,700) Fidel Phen Fire won bi. Feb 18 is Oct 2 Feb 

8 | BORE S «be gare! 4 

— 23 22 94 Jani8|| 85% Feb| 104 May 

‘et i Ba BS a 
13 131g Pret 2 Jan 

at 3 500 First National Stores 214 Feb17|| 41 Jan| 63 Aug 

Bl Bl B0lz 51, | 50, 50!s} 50!s S0l2| 60 51's) 3.000) First Nation cae as Jan iil] ‘Sent] % Feb 

1 8 4 8 4 ,400| Fisk Rubber --.......- ti - 

: bs is ie % lg] 8g sg] 8g Ag 510} Ist poeterred.--.. =. noni ins "m Jan 18 1g.Sept 31g Mar 

eit] Stock | ete ol oe io) on? sol orc? ioit] 200] lat pret convertible. - ---100 10° Feb20|| 7% Dee| 3512 Jan 

10 10 #10 1212} 10 10 | *10 1212] *10 1212} 200) Florsheim Shoe pene 80 Janil|| 80 10213 Mar 

"80, 95 | Euchange = 7 a " "= . "ie % dake Follanepes Bros wneate t+ No par Siz Jen B. ‘ oat _ 

#41 2 2 5 | *41g 5 | ..-..-.| Follansbee Bros....... a 
10° 1012| Closed— | “dz 10%| 9% 10 | 05% 10] “ols 10. | ~3,000| Foster Wheeler--->--- No per "4g Jan 14|| 2 1S) Det 

34 4 *3i, 4 2%, 37%) *27 3%| *27% 37%) -.-__- Foundation Co encnnee ce i 207, Feb 19|| 215% 3213 Feb 

a tS eee | eT ee eel ee eel on oul saeatbee ome lass As. y "No par 5% Jan 14)) is 38% Feb 

3% 8% 4 - Sa 1 : xas CO....No par 191g Jan 15 Mar 

, 18%] 17% 1853) 18!g 1812] 4,500) Freeport T — 

i it sie Me BO + " iit + I4] *1  1%4| 100] Gabriel Co (The) cl A--No par AS — if | oo LA 
site? app? Beta seetbe’ eugibte: Fee Hig cc garg deine: Petites x a 2% Mael| 

Ree Seon C0ee Beseh sate SeTet Rane Shee’ Se. oak eee Seen tee re. See eee eee ae Jan 14 Zig 77% Mar’ 

“33° "3G 3 2 ee ot ae = Gen Amer Investors...No par a F eb 16 45 $3 Mar 

60 60/58 70 | *58 70|*58 70 | 100) Preferred..._.........- 

"33 34 Blig 32 | 31 32g 4, 300 Gen Amer sa Car_-.No 4 od — Jan 15 95 47. Mar 
13g 134 ee ee a ee ee ee Soe ees en ce ae 5 1814 Feb26|| 91g 2553 Apr 
15% 16 16, 16%) 161g 17 | 1612 17 | 17 1814) 6,800) General Baking....... No par 100 Feb23|] 95 114 Mar 

et oo 10 tay “oe No par =e 6! 137 Feb 

8 2 8 3 
“in 3% *1% 2i2) 1% 212) of at 5g Jan13|| 213 Deo| 251 Feb 
41g 42} *414 Biz) hig 4% _.100 161g Jan 4|| 1113 65 Jan 

*1llg 13 *1lig 13 | *11lg 13 Cigar Inc.._--No par 38 Febi9|| 25 4813 Feb 
3644 37 36 361s) *364 37 ~~ ""No par 261g Jan 14|| 222% 54% Feb 
215s 22% 19% 21%] 19% 21% ily, 1114 Jan 14/| 10% 121g Jan 
1 il Ee ae Foods..----- iNe par Sem Jan 14)| 30% Deo 58 Ape 

1 2 Dec 

*19 «21 20 20] *18 20 - 241 Feb24|| 2035 35% Mar 

whee’ tae "24 ----| 2fig 24s General No par 37 Febi5|| 291g Dec| 50 Mar 

“ae a “me Bal ae re Saas Ba deol] ity Be] asieke 

1 1 2 2) “60% S512; Siig SS | 400) Preferred.........-..-.- — 
"Sete % Ft % ” *6lg 9 ¥ 00] Gen Outdoor Adv 42 2Ne par n = be 
* 4 #33, 37. 200} Common.........-.. No par 4 10% Oct} 31 

a a pa urement ace # ie] usc 

+4 i 4 4 ft 4 ,000 Public ~~ times - oon 4 wr Deel. om 
a 24 dae BoP Be, ed pare, fo0 ip St, Deol 134 
th oats ps lig} *1 11g 200 KL, re ie 1818 Feb 19 iss Dec 

*146 «418 *15l2 18 sible he No par 14% J 12 Dec 

cn a Bc « a % 3,200] Gen Theatres meee v teite par lig E) ll oi Dee 
18% 18% 17%, 187%] 17% 19% 700 67%, Feb 26/| 45 Deo 
61 - SF Sa Gimbel Bros_.....--.- No par 21g Jani4j| 1% Deo) 7% 
a = oe 2 a8 iidindepe 100 31 Jani3|| 261s Dee 

22% 237% 22% 22%) 21, 22 | °214 23%) 23 23 | 400) _ Preterred..........- ‘No par 6 41, Oct 
Sig Ble Sig Siz Mat ecin atl ee 100 54 Feb13|| 40 Dec) 82 

*50 86 2 “0 “3 *50 a No par 61g Jan 21 A, Oct ; 

* 

+ 17% 1714 1715 17 171g 12,700| Gold Dust Corp v t ¢.--M¥e ed 1s Jan 14 2s 2 aes 117teeaen 

*92 100% *92 «695 | *92 95% Goodrich Go (B ¥)----Ne par 55s Jani4i| 3% Dec| 20% 

+ at 5 isis 15] #15" 16" sol Presuweke. per wet 17. Jan 10, Deol 8 
+ ae 166 15% 15 16, 5,200 Goodyear Tire & Hub-WVo par 17% Feb 19}] 13% 82 
54 «54 2 2 8 ‘ 
105g 105s 1012 105s] 1012 111g 2,800 aaa silk Hose...-.Ne par 1s Feb 24 siisSent 

%65 74 74 | Galg 6412) *6512 74 | *6512 74 | 30] Preferred... Ne 1 Janil % Dec 
*1llg 153 Lig 1% ¥ ise otors_Ne par 4% Jan 12 176 Bent 
sm : by Cons M 8m & Pr__100 % Jan Dec 

lg 61 6 8%] 968 el ena Jan 22|| 113 Dec| 2518 
12 2 llg 15g 15g 1% 3,900} Grand Silver Stores...-No ~~ ; =o _ Ost] 18% 
Big Bil Sig 8%] 8484 0 par 821g Feb19|| 21 Dec 

#32 3312 e383 | 80-33 No par 13i2 Feb23|| 11% Deo| 29% 

*13lg 15 131g 13ts i a7] T) No par 2413 Dee 4 

2 2 
i i 12 12 12% 12% Gt Nor Iron Ore nag pa oH 9 ue ions Oel 11% 3 
*5ig Sle fae) an at jes" ts lee | oe eee 100] 814 Jan 5]| 73 

re 1 bef 1 i unow -No par 1% Jan 11 1 6% 

is 1 it a0 it ae Guantanamo =~ span par 1, Jan : A a7, 
-° 67 6 71) 64 6% rh ee a 15 80 

*20 30 2 68 Se Water..-.---. 25 23 “Jani2|| 22 30! 

*21 23te| Ft 262 225° oon ‘ 7% preterred class A____25 Jan 3|| 30\.eps 50 
a oP io iis be = ge is Halal at" Bel bt 

* 8 8 

*10 10% 10 1012] *10 1012 10 11% Jan 







































* Bid and asked prices; no sales on this day. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 





Saturday 
Feb. 20. 


Monday 
Feb. 22. 


Tuesday 
Feb. 23. 


Wednesday 
Feb. 24. 


Thursday 
Feb. 25. 


Friday 
Feb. 26. 





$ per share | $ per share 
* 50 


68 
111 


791 

7 
214 

11% 
8 


$ per share 
_ a age 
68 
*10% 10% 
13g 133 
*2 4 
*7le 
*1l, 
*71l2 
*7 


*25 
*92 


78% 
79 
*1lg 





115g 


20 


Jig =71 
112 113 
314 
56 «56 


7 74 

*113 115 
34 Ble 
5614 5614 
181g 1914 


$ per share 
*20 50 
*66 68 


10% 
5g 





for 
the 





STOCKS 
NEW YORK 
EXCHANGE 


PER SHARE 
Range for Year ny 
00-share lots 


On basts of 1 


PER Agia 3 
Year 1931 











indus. & Miscell. (Com.) Par; 
Hamilton Watch 100 


Powder $7 cum pf 100 
Hershey  Sanioagepeaes 
Preferred --Ni 





3% 3% 
*105g 12 
7 8 
4 4 
lig Ilg 
*1lg 153 
307g 3234 
33 


e 


27 
*6 


cobs 


ees 
s3sessesees 


e 


2 

17g 17% 
13g Ile 
161g 19% 
23% 243, 


*95 10112 


ou 
wo 
_— 

rc) 





Ze 
g 


eT. 
Fee E 








goby 
ay 


RO 
ae 


Stock 
Exchange 
Closed— 
Washing- 

ton’s 
Birthday 


OR eHAOROMAH 


_ 


mona me 








*5le 
*68 
2 


#584 

2] *41l2 
197, 
67g 300} Libby Owens Glass....No pa: 
Liggett & Myers Tobsoe0..2¢ 





5612 
*116 11812 
*17%4 18 
13% 15 
*12ig 15 


1814 


*18 
3012 
72 


1812 

3114 
Pref 

Loft Ineorporated pai 

Long Bell bh iNe pai 





15% Feb 17 
621g Jan 6 
17 Janl4 


futtette 














ey ahah 


ese 
333 


























Parry Corp....No par 
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ew” FOR SALES DURING ' THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE sl! 


XTH PAGE PRECEDING. 




















ER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Pe... for Year 1932 Pe sy yo 
ge for Prevtous 
for NEW YORK STOCK On basts of 100-share lots ear 1931 

Saturday Monday Tuesday | Wednesday | Thursday Friday the EXCHANGE 
Feb. 20. Feb. 22. Feb. 23. Feb. 24. Feb. 25. Feb. 26. Week. Lowest Htghest Lowest | Hichest 

$ per share | $ per share | $ per share | $ per share | $ per share | $ per share ‘Shares Indus. & Miscell. (Con.) Par| $ per share per share \i$ per share|8 per share 
17 17 171g 1719; 1612 1612) 15% 15%) *1612 17% 600| Mathieson Alkali WorksNo par| 1314 Jan 5 at Feb 17 12 311g Jan 

*100'g 110 *1001g 108 |*100!g 108 1001g 1001} *9953 120 100 Proferred.......-..-----<+ rt! 1001s Feb25| 105 Jani3|| 104 Oct; 125% Mar 
18 18 17 17%3| *1714 1812] *173g 1812) *17%g 18% 600| May Dept Stores. .-------- 25} 16 Jan 4; 20 Jan13 1553 Dec 39 Mar 
*2 4 *2 4 *2 4 *2 4 *2 i eee a. iiienmensane No par 2 Jan 5 3 Jani4 llg Dec 87g Feb 
*7lg 8 a P bg a *7ig 8 7 71g 200 | SE ~ par of ~ = p.. - 4 = cot - —_ 

*34 45 * 5} * *34 445 | *34 45 | ------ lor preferred. .---- ‘0 par an 4 Jan ec’ 2 
185g 1853 185g 1853} 1914 1914) 20 20 *1912 20 700| MeCell Corp. -------- opar| 17 Jan 4; 21 Janil4 151g Dee 36 Jan 

*16 22 *156 22 | *15 = 715 28 4918 Be Pf canene ceeee Seaeee class A No par . = p ty — f. ite tee ae jane 

*15 20 15 15 *15 0 *15 20 *15 20 10, Class B......------ 0 aD an eC} 

*55 62 *55 8662 *60 62 *60 62 *60 ge Aree Preferred_.-.-.---------- 100} 55 Jani2| 62 Febi18s 54 Dec] 931gMar 
*6% «67 *67% Tio} *6%g 712) *6 67s) *6 Sel keen McGraw-Hill Publica’s No par 6 Febi10 Tig Jan 7 6 Dec| 29 Feb 
15 15 *148, 154) *14% 1512) 1412 14%) 14% 1412 1,000} MeIntyre Porcupine Mines- - 143g Jan 5) 1614 Jan 9 12 Oct; 2612Mar 
ce os | aa She 8, omy So Oa) 2:30) Meneame: obece-Wo bar] “Jon 4] os Febisl| 06 Boo “17 dun 

8 8 ‘8 8 2 “ * cKesson --WvO an 2 Fe 

*21lg 25 22 22 *22 23 | *22 23 *22 23 100 Preferred_.....-..------- 181g Jani1lj 23 Feb13 15 Dec} 37% Feb 
*3 314 *27, 314 212 212 Zig =Q2lel *25g Bl, 400) MelLelian Stores. .---- No pt 24g Jan 6 37g Jan 15 11g Dec| 1012 Mar 

*14lg 15 #1412 15 *141g 15 *14lo 15 ~~ . eS Melville Shoe.....---- 0 1412 Feb17} 18 Jan 1412 Dec Mar 
#23, 22 *2 21g} =*2 Zig) *2 21 *2 rT Mengel Co (The) ----- No par 21g Jan 2% Jan 8 Sept 81g Feb 

*20 4422 *20 21 *200«=s 21 *20 20121 21912g 1912 100| Metro-Goldwyn Pict pref.-27| 1912 Febll! 22%, Jan1l 1 Dec| 27 Apr 
i a poseee| et 3 

2 2 
*8ln 9 7 Oct] 311g Feb 

*46 8648 3514 Oct 

a+ a _™ Dec} 5812 ke x 
*8lg 10 61g Dec; 48 Mar 

ee wee) Beas 
M4 
914 95g 653 Dec] 29% F 
“31, 37, as Dec ~. ~— 
4 4 Bept 
% 1 53 Dec 412 Mar 
#231, 25 15 Oct] 4753 Apr 
af itt | Ba] seca 
8 4 f 
22 = 22a} 20 Dec} 7213 Mar 
ee 5 etl ies Mar 

*1614 19% 20 Oct; 451g Mar 
1712 175 4 15 Dec| 40% Mar 
*3lg Big) *Z3lg  Blol 4 3lg Ss Bg] *31g «= Bla] *3lg Sz 21g Dec] 10% Mar 
*6 7 *6 7 *6 7 *6 i *6 7 4 Sept; 13 Mar 

lg 5g 1g lg 1g 53 Ig 5g 1g 5g 5 % Dee 10 Feb 
*3lg 5% *Zig 9%) *3 9%) *3 9%) *3 934 373 Dec| 32 he 
431g 4412 43 4414] 4253 4312] 43 43%) 43 43% 36%g Dec] 83% Feb 
4 2 Dec 
ee es a = ig © ag fo 136 iar * ae a on eg 
26%, 27% 261g 2714) 2614 27%) 27 2712} 27%, 28% 20 Dec} 50% Mar 
*% ~=lg *1 lig 1 1 *1 1lg *7g «(1 1g Dec 7ig Feb 
*5 6 45g 453i *5 6 53%, 5% 5 5 473 Dec| 60 Jan 
214 22% 2Zllg 22g] 214 22ig] 221g Wie] 23lg 24% 16 Dec 
“834 o86 soul oss 04 | ess 04 | 90° 90 Si Des| 133° Jan 
's 

*117 120 11612 11612] 117 117 120 120 120 121 111 Dec} 143 June 

*100 103 Stock *100 103 | 100 100 |*101 116 {*101 116 100 Dec] 120% July 
14% 1412 etna 135g 14 1 144} 13% 14 13% 14% 10% oo “— = 

eece cece an: eaoe. savant debe wecel dace enact sees  weeee sgMay 8 

ikeeis -einaiia aes Se Re SE ee ieee ens Preferred. .......--. 1 it 21g Jan 

22 Closed— 211g 22 2lig 21% *21ig 22 23 1,500} Nat Steel Corp....-.-.-- No aan 1912 Feb10} 231g Jan 8 1810 Ont 58i5 Feb 
8 8 *7lg 8i2) *77% 8 *7i2 8 8 8 200} National Supply - - .------- 50 6 Jan 4 81g Jan 22 5 7014 Feb 

*27 30 | Washing-| *27 30 | *27 30 | *27 30 | *27 FE pees Oy Re 100} 22 Febi10} 31 Jan21 20 Dee} 111 Feb 

14% 15 5 145g 147%) 11 137%} 111g 12%) 13 13 4,000] National Surety. .....--.--- 50} 11 Jan 4) 17% Jani4/| 210 Dec 7616 Mar 
8%, ton’s 814 84] *814 8le] *8lg Ble] *8lg Biz 200} National Tea Co....-.- 4 par 6% Jap 91g Jan 18 614 Dec} 2473 Mar 
3% 3% *3 5 3 3 *2%, 4 3 3 900} Neisner Bros....-.--- 3 Feb24 5ig Jan 14 Dec| 2514 Feb 

: 45, 4%) Birthday 45g = 453 4ig 45g! *412 453 4%, 412} 4,300) Nevada Consol Copper No par 4°53 Feb 26 653 Jan 1 4% Dec| 14% Feb 

—— eles (essence meters eerie: fever for. —-yoorreeeeemeesk:  peogeente freee sje aa oe 

Bag POE SRG Dein RPE Ra ey She hE CR Eee une 4 

4 4 #33, 414] #33, 414) *38, 414) *3% 414 100} N Steel........- No par’ 27, Jan 5 47, Jan 18 24, Dec] 24 Feb 
*65g 8 *65g, 8 6% 6%) *6l2 8 8 8 300| N Y Air Brake......-.. No par 6 Febil 8 Feb26 413 Dec} 25 Jan 
20° 45 on 22 | o2p* a5 | 20" 48. | 90" 48 | W22222 ——.... a re ee Seed fae 

eRe ye OS ee ER Gr eR an 
*1% 862 *17%3 2 1% 2 1% 1%) *1% 2 800| N Y Investors Ine. ..-- No par 13g Jan 6) 2 Janl4 11g Dec| 121g Jan 

*91 9514 *91 9514} *91%, 9514) *93 95 | *93 i eee N Y Steam £6 pref....No par| 90 Jan 4 98 Feb 5 801g Dec] 107% Mar 

105 105 *105 110 |*105 a? 105 105 j*105 110 20 $7 ist preferred_.... 0 par; 102 Jan 8} 105 Feb 8 94 Dec} 118 Apr 

*13% 14% 14 1 141g 1412} 14 141g} 137% 14 3,600) Noranda Mines Ltd..-.----- *| 12% Jan 4) 15 Janil4 10 Oct} 291gMay 
37. 381g 355: 37l4| 3512 a7 3614 3714] 363g 37%) 37,900] North American Co...No par| 29 Jan 5| 40 Feb19 26 Oct}! 9014 Feb 

*43 45 4412 45 441, 4414) *437g 45 *437g 45 400 , US EE ae eS 41 Jan23| 4712 Jan 7 4012 Dec 57 Mar 

a 314 Bl 314 34] 3lg Baul = 31g 31g] «S314 B14] 2,300] North Amer Aviation..No par Jan 4| 414 Feb 1 2%g Dec} 11 Apr 
7 4 .. a “an a B+ 4 a 81% aN Pes = Amer oars peso par i - . . = " pen eo _ 

2 2 “4 “4 4 orth German Lioyd_-.-.---- an an ec pr 

#25 8 *25 28 *24lo 28 28 28 *25 28 10| Northwestern T raph_..50} 25 Jan 6; 28 Jan 29 21 Dec} 47!gMay 
*1 14 *1 ll} *1 ll4j *1 1l4} *1 Oe ete Norwalk Tire & Rubber. ...10 % Feb 9 lig Jan 21 ig Jan 2 Nov 
eo 5%4 Ble 55g 55g} «512s« 5g] Ss slg Ss 55g] «6,100 ae ae opar| 65 Jan 5| 61g Jan 8 5lg Dec} 191g Jan 
cuit ym pe ie a ae oan Ms pe Hn ee Cores Farm Bes p new we par : 4 1 ; 2 4 - at ae a = 

2 4 2 8 8 4 2 “4 2} 100} Preferred A.......-. 0 par an 2 Jan lg Dee an 
a A PB) Ph) 2h) Mil gm ce cc tese] Sinai] sh idl] gh Sed sates 
2 2 2 2] ------ ppenheim Co .-No par an 97g Jan 3 Dec 2 Fe 

*lllg 13 *11 13 ll 11 *91, 1219} *914 1212 100} Orpheum Cireuilt Ino pref..100 6 Jan 4| 14% Jan13 4%, Dec| 72 Mar 

#108" 115° ed ate leads” 115 lords’ 1s lords 116°] 2 | | Preferred. Wo per| 16's Fob o) a2 Jen isl| of Decl 120% Mar 

pat Eee. f' _.------------100] 100 Jan 5} 105 Janl 7 Dec} 1291g Mar 

*414 4% 44 44) 4 4 3% «4 4 4 700| Otis Steel... ..-.----.- No par| 312 Feb10| 4% Jan 7 3lg Dec] 16%, Feb 
12 12 12 13 12 12 *11 12 1l 11 130 Prior preferred___.....- 100 Mig Jan 5) 14 Janl16 8 Dec 691g Feb 
Bh 3 4, 3) ae 2] as 28, Zit 2s, Ste onan Minas Como -asl Bu eee &] Sf Feoial| im Gal] Senate 
8 2 2 2 4 ,700 c Gas & Electric--.---.- 321g Feb Febl 2 7g Mar 

39%, 40 39 39 381g 385g) *385g 40 *39 3912 7 Pacific Ltg Corp-.-.-.--. No par| 3612 Feb 6) 41%, Feb19 35 Oct 6912 Mar 
*9 11 *9lg 11 *8% 11 *83, 11 ae) a eee Po ntnadnee 7 Jan 4| 10% Janil 7% Dec 2614 Mar 
|  % ie | we a = 7 " a a | * m a wal Een 2 ae--, oe — 5 - = . 29314 Dec} 131% = 

8 8 8 : otor Car....No par 1g Feb 4 Janl 37g Dec 11%, Fe’ 

*16 09-2112 *16 = 21le] *16 «= 203] *16 20531 *16 =: 205g} ------ Pan-Amer Petr & Trans....50| ........-.| -------- -- 20° Oct 3515 Jan 
16 16 *16 201g! *16 201g] *16 201g) *16 20/8 166 SE i cuccwannoncesas 50| 16 Feb 6| 19 Jan 8]| 18 Dec} 361g Jan 
lle 2° St 816 8k ee ae ee fe Se oe fe 

2 2 2 2 4 2 porta’n No par an an 1 ec g Jan 

*% «1 — 2 7g 7g *5g 7% 1 100} Panhandle Prod & Ref.No par 1g Jan 23 1g Jan 15 5g Dec 414 Feb 

Dlg 95g 87g Q9lg) 88 93% 9 93g} 91g 101g} 46,600) Paramount Publix. ..-. No par| 6l2 Jan 5| 1112 Jani4 5lg Dec| 5014 Feb 

"yt A ML OTB ag ta] ag “el 1.200 Path Exchange — accel ‘ated iter «|Gpel see 

4 8 “4 4 8 4 8 P e@ Exchange. ~~... ‘0 par aD ebl 14 Dec 73 Feb 

af SS ae) a a A eta imme | Bean's] Eobia| Hews| apn ro 
4 “ 4, nes terpr-... lg Jan 5 e 1g Sept 151g Fe 

om - oie *3lg 353) *3lg 4 *3lg 35g 3le 312] 1,400] Peerless Motor Car....-..- 50 2% Jan 4 4 Jan 26 2 Oct 453 Feb 

914 291g 28 284} 28 28 *28 2814) 2814 2814 500} Penick & Ford......-- No par| 23 Jan 5) 30% Feb18 22 Oct 4612 Feb 
8012 30% 3014 3012} 30 304) 30% 31 30% 3114! 4,400] Penney (J C)....-.--- No par| 26% Jan 5| 31% Feb19 26% Dec| 44% Aug 

“= % tg a H a J = vs =? a oe a ~ Preferred........... to 80, yond : . » 5 79% Dec} 10014Sept 

8 8 8 8 0| Penn-Dixie Cement...No par ig Jan an % Dec 5lg Feb 

rm ae ee ee ee eee 3% Feb13} 5% Jan12|| 21g Dec} 29 Jan 

ons 2 $16 2 23%) *161g 23%) *18 23%) *18  23%4) -..---. re ne 2. OO .cccusen eal aneeqane oe 15 Dee} 351gMar 

95 70 95 | *65le 95 95 95 *90 9712 10 4% conv preferred....100} 75 Jan 7! 95 Feb 25 78 Dec} 1044 Aug 

102 103% 99 10112] 100 1001s} 97% 9912) 99 99 3,100 Popes GL&éC vemud $~ 94% Feb 9} 121 Jani5j} 107 Dec] 250 Feb 

“tae “a "Ha Ta), HM, MAL Mel aia] Bees Carpet aco er] "2 Sos G| “a Jon fl) fy Bes| 108 tap 
8 8 8 8 8 P um 0 par an ig Jan ec 0 

6% Gs 653 65s] 63g 6% 6%] 6 616] 5,200] Phelpe- Dodge Corp----...25| @ Jan 6 Siz Jan a or Dee 25% Feb 

acetal dle wed Persie Ye de con ME AO REACT: DR RN oe Spee Ca PR Sa. a yi 1 une 

*37l2 38 3773 38 | *37 38 | *37 38 | *37 38 200| 6% preferred. ._....---- 50| 35g Jan 5) 3914, Feb19 Dec] 561g Mar 
oai oo Pe) os, | 16,100] Phila & ReadC &1I....No par) 3 Jan 4| 5'2 Feb20 2% Dec} 1214 Mar 

‘8 8 Phillip Morris soe 2 Feb an ug 

*3 8% “713 Sa Y S. “3° eae 3 oat 190 Phillipe Jones + dae m ty Feb i oy = a Dec an hon 

*Blle 44% *Bllg 447%| *31lg 447%] *31l2 44%] 31 3112} — 20} Phillips Jones pref-...-.-. 31 Feb26| 32 Feb10|| 36 Dec) 52 Jan 
an = 4% 453] 412 4%] 42453) «453 lg] 8,200 ps Petroleum...-No par} 4 Jan 5| Sig Jani4|| 4 Dec} 16% Jan 
siz 6 3g 6 | *3l2 6 | *3lg 6 | *3l2 6 | ------ Phoenix Hostery...-.-..---5| -.--------| -----=-- -- 81g Dec} 10% Apr 

Sts 10, — 2 *§ 10 *5§ 10 *5 2h camel qeeane class A...No par 8 Jan29 9 Jani3 5ig Oct; 27% Fi 
a he a fe) %% =«lls| 8 t 100} Pierce Ol! Corp....------- 25} \% Jan 2) 12 Jan 8 4 Dec| _ 1g Feb 

2 ee ee) ee nel eee 100| 312 Jan 5| 61g Jani4|| 31g Dec] 23% Fi 

8 8 8 8 700| Pierce Petroleum ---..- No J 1 D 3%, Feb 
21% 21% *21% 22 21a 23%} 21% 21%) *21 * 9119} 200] Pillsbury Flour Mills.-No oar 2018 Jan r on 4 H 198 Dec 37 Mar 




















































































* Bid and asked prices; no sales on this day. 





b+ Ex-dividend and ex-rights. 
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te” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE SEVENTH PAGE PRECEDING: 








HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. STOCKS PR iy Fa an Masi Hele 

- wee On dasts of 100-share lots Year 1931 
Saturday Monday Tuesday Wednesday | Thursday Friday EXCHANG 

Fed.20. | Feb.22. | Feb.23. | Febd.24. | Fed.25. | Feb. 26. 








$ per share | $ per share | $ per share| $ per share | $ per share Indus. & Miscell. — Pi 
*5 7 *5 7 *5 7 *5 7 * 7 Pittsburgh Coal of 1 
*30 *30 *30 *30 37 Preferred 1 
*31lp 4 *Zlg 4 *312 *35g 4 5g 4 Pittsb Screw & Bolt...No 
*22 *22 +2215 *22i1g Pitts Steel 7% cum pref...100 
*1%4 2 2 Pittsburgh United 
*3512 Preferred 
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378 
#419 
= 133 








eatted 
LERTTHTTTH 


or weg Sn 
roan xf ry 


fs 
eettititte 











Sen 


587, Feb 17 


8253 Jan 15 
2 2| 96 9614 4 95 Jan 991g Jan 22 
*107 (115 111 Feb17 
*125ig 130 od wa % preferred 100 128 nd = 
90%, Fe 
.25 Jani4 
% Jan 2 
5ig Jan 15 











Ba 





328 


a 
BOM Ne 








ree 





= 
ne 
w 
J 
ONO BO 69 > Cr Or Oi 


lllg Feb 5 
12 Jan21 
3% Jan 8 


Republic Steel Corp...No ro , 61g Jan 14 
Revere vy weteed & Brass.No par 
Class A Ni 


2ig 
8 
78 
1 Stock 
914 
be Exchange 
8812} Closed— 


3 | Washing- 
: 





ton’s 


3 3 3 e Corp -No par 
Birthday 2714 Feb 10 


1 Jan 26 
3012 Feb 11 
lg Jan 12 

4 Jan 5 
es Feb 11 





2514 Feb19 
%, Jan14 
9% Feb 19 
6 Feb19 
7ig Jan 7 
89 Jan15 
4 Jan 8 
161g Feb 23 
1 Janil 
4144 Jan1l 
Socony-Vacuum Corp 10% Feb 16 

00| Solvay Am Inv Trust pref.100 63 Jan19 
So Porto Rico Sugar...No par 8% Jan 14 
Preferred 100 93 Jan 6 11212 July 


Southern Calif Edison 32%, Feb 19 541, Feb 
Southern Dairies cl B_.No par 3 Feb 26 5 Mar 
Spalding Bros 12 Jani12 8 Dec} 36 Jan 

lst preferred 100; 65 Feb24 115!gMay 
SpangChalfant&Colnc.No par 2712 Feb 

Preferred 100} 481g Jan 2} 481g Jan 2 y 92'2 Jan 
Sparks Withington....No par 253 Feb 24 31g Jan 14 
Spencer Kellogg & Sous No par 912 Feb 13} 10 Jan16 
Spicer Mig Co No par Jan 4 63g Feb 19 
145, Jan 30 
00) Spiegel-May-Stern Co.No par 35g Jan 14 
Standard Brands 11% Feb10} 13% Feb16 

Preferred 114% Feb 15} 1191g Jan 22 
Stand Comm Tobacco.No par 2 Jan 4 2 Jan 4 
Standard Gas & ElCo..Nopar| 2512 Jan 5| 33 Jani14 
31% Feb 9| 4114 Jan14 

$6 cum prior pref....No par| 52 Jan28) Gilg Jan11 

$7 cum prior pref....No par| 62 Jan 4) 75 Jani5 
Stand Investing Corp..No par 1g Jan 26 7% Jan 13 
Standard Oil Export pref_.100| 84% Feb11} 911g Jan 9 
Standard Oil of Calif...No par| 2212 Feb 6) 27 Janil4 51% Feb 
Standard Oil of Kansas_...25 9 Jan 7| 12% Jan21 19 Jan 
Stanaard Oll of New Jersey.25) 25% Jan29) 30l2g Jan 14 52!2 Feb 


Standard Ol] of New York..25 26 Feb 
Starrett Co (The) L 8..No par 6 Dec) 34% Feb 
1 d Sterling Securities cl A.No par 5g 57 Feb 
*2 Preferred No par 9%, Feb 
2014 b Convertible preferred... .50 40 Mar 
5ig Stewart-Warner Speed wr nyhn- 10 : 21% Mar 
115g 
1llz2 4) 1053 1 0 0 1014 J 1014 Feb 26} 13144 Jan14 
*100 123% *101 100} 95 Jan 7| 95 Jan 7 
*3012 302, *3034 gun < “a 27% Jan29| 31 Febi18 
*80 *8) 87 x. J Preferred 100} 73 Jan 7614 Jan 21 
*11 2 
*1 * * 
+612 . 2 *614 00 
*1012 *11 1018 ae 
*1 53 5g ¥14 5g ngton 1g Jan 
*1l4 Class A lig Jan 3 
*11% ne us om 3 
2 Corp ie Jan 
11% 11% Texas Corporation 25} 10 Feb 9 
2314 24 24le Texas Gulf Sulphur....No par| 201, Jan 4 
2 21g} *17% igh *214 3% 200} Texas Pacific Coal & Oll....10 1% Feb 16 


fftttettet ee 


a 
nee 
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i 2 





ii 



































* Bid and asked prices; No sales on this day. zs Ex-dividend. y Ex-rights. 
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me” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE EIGHTH PAGE PRECEDING. 







































































































ER RE ARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS pe. pag 1932 . veh’ 
atonday | Tucay | Wednesday mm A i RL ed 
Feb. 22. Feb. 23. Feb. 24. Feb.26. | Week. Lowest Highest Lowest | Highest 
per share per share per share Shares | indus. iscell. * per e : 
« $ $ har Indus. & Miscell. (Concl.) Par| $ shar share 
5%, «5le} Blas 2,900 Pacific Land Trust---- 412 Jan 4) 614 Feb16 414 Dec 
#33, 415) * 433 Thatcher Mfg.....-.-- No par| 353 Feb 1 412 Jan 16 37% Dec; 
#26! 30 | *26%g 100)  Preferred.........-- ‘0 par| 26%, Jani8&8 Jan 2 2453 Dec 
6 *5ig =6l2 oN SS rae No par| 6& Jan 9| 7 Jani2 5%3 Dec 
214 24) 2g QMy 300] Thermoid Co...--.-.-. Nopar| 2 Jan 7 Jan 12 11g Dec} 
1 145s) *13 = 14% 100| Third Nat Investors.-...-.-.- 1} 13 Jan 5| 16 Jan 2 1114 Dec 
*11 18le1 *11 1312 Thompson (J R) Co--.--- -25| 8% Feb 9} 13 Febi7j| 12 20 
81g 8ig) *84 9 Thompson Products Inc No par| 7 Feb 2 9!2 Feb 16 6%, Oct 
*1ig 1%] *1lg 13 200} Tho’ Co.No ~ % Jan23| 1g Jan 7, Dec 
1312 1312] *1312 18 300} $3.50 cum pref_....- No 1312 Feb23| 141g Jan30/; 141g Dec 
25g 2%) 28% 2% Tidewater Assoe Oil. ..No pond 2%3 Jan 5| 31g Feb13 21g Dec 
22 22 | *21ig 2210 100 20 Feb 3] 271g Jan 8|| 2012 Oc 
3 #10] * 10 | *3 101 % 106 | .c....} Tide Weter O@...........100) .........-} «.--...... 973 No 
*32 «38 | * 38 30 Feb 9| 35% Jani3|| 30 aC 
*41g 4%) *41g 4%, 4 Jan 5 5 Jan 6 3lg 
1914 19%) 19 19% 16% Jan 4| 23 Jan 9/| 1612 D 
Bia) 514 5% 273 Jan 5). 5i2 Feb20 153J 
*Zlo 87%) 812 8l2 633 4| 8% Feb 26 6 
53 8B 5g OBla 21g Jan 2 6 Febi7 2 
”m 51 *%4 5 353 Jan 8| 4% Feb15 2% 
3%! Big Big 21g Jan 4; 414 Jan14 2 
*51 «55 | * 55 42 Jan 2| 56's Feb17|| 3612 
30 2 26 Jan 8| 30 Febi9j]| 24 
1% 1%) 1% 1% 1% Feb 2} 31g Jan14 1 
*% 3=s Gla 5lg Feb 6| 653 Jan 12 5%, 
25g 25g) *2ig 2% 2 4, 3 Jan 2 
20 20 | 20 2012 141g Jan 5| 23 Febi9|| 13% 
*8 9%} *8l4 9% 7g Jan 7| 10% Jan 5 
31 324] 30% 32lg Feb 8] 341g Feb13|| 271g 
11% 12 | 11% 12 10% Febi11} 13% Jan 7|| 11 
716 «=616%4| 1512 1512 15 Jan27| 19% Jan 16 
141g 15%) 1 1553 9% Jan 5| 16% Feb 17 97% 
*441g 4612) *441g 4612 414 Jan 5| 46 Feb16 40 
221g 23 | *2210 2314 Feb 9| 25lg Jani4/} 18 
*89 97%, 97% 90 Jan 5| 97% Feb24/| 90 
111g 1114] *10% 1112 91g Jan 2| 1214 Feb 19 61g 
1 lig} 1g lg 1 Jan30| 1% Janil 1lg 
*146 «#18 | *16 «18 18 Feb 6] 20 Janilj} 20 
85g 81g Olg 8 Jan 4] 101g Jan15 71g 
37 374) 37 37 31% Jan 4| 38% Jan 7|| 26% 
3% 37, 35g 3% Jan 4| 413 Jan13 3 
24%, 2514! *2514 26 United Fruit........-. No par| 20 Feb 8 Feb 1 1713 
1912 2014) 19% 20 174 Jan 5| 21 Feb19|| 15% 
8 8934! *891g 91 864 Feb 5] 9212 Jani15|} 83 
*lg 1%) *1g 18%] *1g 1%| *19 184) ...___| United Paperboard.....--100) _....--.-.]| -----.-.-- 2 
*812 10 8% 68% 8i2g Feb 25} 11 Jan 6 914 
"21g 21g) 23, 2a lig Jan 4 Jan 1% 
441g 441g 44 441g Jan 4| 44% Feb20|| 21 Oct 
*1712 20 | *1712 20 16 Feb 9| 20 Jan 7/|| 15% Oct 
481q) *45 4812 Jan 4| 50 Jan27}} 24 May 
*7g «1 *% #1 5g Jan23} 1 Feb 2| lg Oct 
135g 141g} 13% 14 101g Jan 4] 15lg Jan21;; 10 D 
14% 1412} 15 15 14% Feb23| 1512 Feb 3|| 13% Dec 
*2 *3 5 31g Jan27| 3% Jan 27 4 Dec 
Stock #14 Ig} #4 lg 1, Jan 15 33 Jan 23 43 D 
*61g 712i *6 6%, Sig Jan30} 8 Janil4 41 
Exchange 3 *3 Bly 21g Jan 5| 312 Feb15 1% Oct 
*4514, 47 | *46 47 44 Jan 4} 50\g Jan 14 Dec 
Closed— | 2212 2312] *23 23! 18% Jan 5| 2433 Feb19|| 1412 Dec 
2 *3lg 41g) *314 le 3ig Jan20} 4 Feb19 21g Dec 
Washing- | 255, 2814] 261g 277% 215g Feb10| 30% Jan 14 Oct 
Zig Qe] *2ig 2% 15g Jan 5| 2% Jan 14 153 Dee 
ton’s Big 54) 5g 4 Jan 2) 5% Feb24 By 
65 «76 | * 66 55% Jan28| 57!2 Feb26!| 5714 Dec 
Birthday 7% «8 *8 814 553 Jan 5| 812 Feb13 51g 
444 414] 41g 43 3lg Jan 5) 6% Jan 14 31g Dec 
8 814 8 714 Feb 10 108 Jan 14 61g Dec 
16 164) 16 16% 1453 Jan 5| 17 Jani4|| 12%sSept 
*38 40 | *38 40 361g Jan 25 Jan 9|| 35 Sept 
45% 49 | 451g 48 351g Jan 4| 5253 Feb19j| 36 
10712 109 106% 10814 798%s Jan29| 113 Febi9]| 94 Dec 
6312 6312 59 Jan 5| 6314 Feb20/| 587% Dec 
81g 8% “B% 85g 6 Feb26| 10% Jan14 773 Dec! 
*% lg % Feb 2 1g Jan 4 % Dec 
*17 25101 17 17 17 Jan28| 20 Jan 9j| 14 May 
1512 1714] 15% 173 111g Jan 5| 18% Feb19|| 11 Dec 
% % % 53 Jan 20 7g Jan 15 1g Oct 
3% 3%) #3 Bis] Big Feb 26| 41g Jani5/| 2% Dec 
22 24 | 24 24 24 Feb24| 391g Jani4/| 34 Dec 
*8612g 87%) 8612 8612 831g Jan 887%, Jan22}; 81 Dee 
2514 2614) 25% 257 193g Jan 29} 297% Jani12|} 20% Dec 
16% 167%) 167% 167% 114 Jan 5} 19 Jan 2 1733 Oct 
21g 2igi Zig ig 1% Feb26| 3 Janl4 11g Dec 
7 87s] 8% 8%, 7% Jan 4| 10% Jan 13 6% Apr 
2 2 2 2 1% Jan 5| 253 Jan14 11g Dec 
be J i by —? 35 Jan 5 ,* - = 8 Apr 
4 8 2% Jan 4 an ig Dec 
*121g 18 | *12l2 18 rie Jan 6 81g Dec 
Ilg lAlg} *1 14 1 Jan 4 11g Jan 11 7% Dec 
15lg 151 1514 Bie Con pret....N 101 - rep H in . is 12%, Dee 
8 4 8 8 vertible ----No par Ng 2 Jan 
*1253 13%) *13 813% Warren Fdy & Pipe....No par| 12%, Jan27| 14 Feb 3 1344 Dec 
. a *%q «8614 14 Webster Eisenlobr--_-- No par % Fed19} 2 Jan18 4 Dee 
18 13%] 121g 12%, 1l ee Aras Sow 11 Feb25} 151g Jani4 12 Dec 
"4714 481g) *4714 4812 4812} 100) Preferred_......--.- 47, Feb25| 50 Jan 6/| 44% Oct 
441g 4614) 4412 46 4512 Union Tanpeneh. too Jan 4| 50 Feb19/]| 381g Dec] 150% Feb 
15 15%! 15lg 1512 1512 ‘00 Westingh've alr Deake We "par| 12 Jan 4) 17% Feb13|} 11 Dec] 36ig Feb 
2914 323g] 2812 311g Ww & Mfg....50|] 19% Jan 4| 35% Feb19]} 221g Dec] 107% Feb 
6 691g 71i2 69 lst preferred........-... 50| 61ig Jan 4| 72% Jan20/| 6014 Dec] 1191g Feb 
ae ee 8% ston Elee Instrum't..No par b 9} 94 Feb 19 Dec| 28 Feb 
*14 28 | #12 (28 6.4 ccd oe 19 Jan19| 19 Jani9|| 219 Dec] 36% Jan 
65 70 | *65 80 oe perce: Went Pon itice cinss A_No par 581g Jan 2| 65 Feb 2/| 501g Dec| 105% Apr 
2 70) 70 70 7) +: 00) nnnksackedbent 100] 611g Jan 6} 76 Janil|} 55 Dec} 112 Mar 
260, 6 65 65 6% preferred.......... 100| Jan 5| 70 Jani2|} 4912 Dec| 103 Mar 
106% 109 |*106% 108 107 West Penn Power pref....-100 98 Jan 6| 1081g Feb 2|/ 9314 Dec| 120 Feb 
93 94 | *93 100 100 | 70| 6% preferred_........- 100 Jan 6| 95 Jani2|| 88 Dec} 1131gJuly 
101g 12 13 «6123 15 West Dairy Prod el A..No par| 101g Febll| 15 Feb 26 844 Dec lg Feb 
“ 3 *3 Big 4 | ARRESTS ‘0 par Jan 4 Feb 26 21g Dec| 12% Mar 
=) NS 12 Westvaco Chlorine ProdNo par| 9 Jani2] 12 Janl4l] 7% Dec] 40." Mar 
wesese eeling Steel Corp...No par| ........--]| -.------ -- ec; 20% 
9's «Dlg *914 08 10% White Motor.........No par| 813 Jan i 10%3 Feb 26 7% Oct| 26% Jan 
26% 26%) *25% 2812 2812 White Rock Min Spring etf_50) 21% Jan 4) 28 Feb 17 Dec| 47% Mar 
oa *% 86g 7g White Sewing lg Jan 7} 1 Jan 2 % Decj 6 Apr 
lig 1%} =*1lg 1% 1%} _.....| Preferred..........- 1 Jan23| 1% Feb 3 1 Dec} 10% Apr 
Pe Oe 5 | 2,600) Wileox Otl & Gas__---- 344 Jan12|- 5 Feb1 2% Deo] 9% Mar 
1633 20 | *17l4 ) ye Bees 20 Feb13| 20 Feb13/| 174 Dec| 30 Mar 
eet zit] . 218 *2is Zig 2ig Jan 5) 3 Jan 13 1% Oct} 8 Mar 
17 23%! #17 23% SOR no sccins 17 Jan 7| 25 Jan26|| 1413 Oct] 564May 
*% ll 69% «(1h 1 % Janilij 1 Janil 5s Oct 4 Feb 
*2ig 3i4j 34 3l4 3 2ig Jan12| 312 Feb17 1% 10% Feb 
*22 24 | #22 2214 18 Jan 7 Jan 15|| 15 1% Jan 
42 43%) 415g 43ig 433 36% Jan 5| 4412 Febi3j| 36 72% Aug 
19% 21 175g 19 191g 151g Jan 5 Feb 19 5lg 1067, 
31 39 | *20!g 35 31g 314 Feb18} 41 Jani5j|/ 38% 95 Mar 
27l2 2712 25 2434 24% Feb 26] 801g Janiljj 23 83% Mar 
71g 8g] *7ig Big Sig 6 Jan26) 813 Jan 14 Tig 27 Feb 
49% 49° 49 6012] 45% Feb 9| 57° Janis|| 46 80% M 
8% Mla} Big Big 9 84 Feb 10} 101g Jan18}; 8% 30 Jan 
ert Blg 3% 353 3ig Jan 2 Jan 14 3 151g Mar 
15% 22 | *15% 22 oe pero Jan 6| 24 Jani2 5lg 76 Mar 
*833 #83, Ol, © peppers Jan Feb 1 6 29 Feb 
1612 17 | 1612 1612 154 12%3 Jan 2| 1714 Feb17 2 78 Feb 
we a. 1 % «(1 % Jan 2} 2 Jan 53 54 Feb 
8 84i 8 81g 8% = Olg 6% Jan 4| 9's Feb 26 634 14 June 





* Bid and asked prices; no sales on this day. # Ex-dividend. y Ex-rights. 
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 1545 


On Jan. 1 1909 the Exchange method of quoting bonds was changed and prices are now “and interest”—exzcept for income and defaulted bonds. 








Week's is w. ¥, sreoNes. ae 8 Price Week's 
Range or ° . STOC CHA Friday Range or 
Last Sale. 3 Week Ended Feb. 26 ES] Fed.26. | Last Sale. 


Low High . Ask|Low Htgh 


Cundinamarca (Dept) 
97 981139 3 1959 12% Sale | 12% 12% 
96%3:2 96%: 968 Czechoslovakia 9412 Sale | 91 9419] 
99%s3 1005s: 952 95 Sale | 9012 95 
Sy Sale \a77% 


101163 Sept’31 80 
Sale | 72 75 
992353 1001532 Sale | 60 63 
72 Sale | 70% 72 

52 5512) 





ae ae hoe om 








93129q 941759 
882433 901233 
937633 95 
932039 

90233 912839) 
98 % Sept’30 


Kuatatagere YobU 
uZO0nnoru 


O=E=8"so>“> 


92 Nov’30 
92% Apr’31 
10012 Apr’3l 





SSESRSS= 
s&s 3" g 


Feb’32 41 
1 22 


116 11053 116 
114% Sale ja113% 114% 210873011513 


baad Prange SeeeSSS"2>>Ze 
Zon 
eo 
8 


Z2Z2Z22Z2222 
Je T-- ot 


3714 Sale | 35 37% 
62 Sale | 59 62 
25 Sale | 24 2612 
50 Sale | 40 50 
97% Sale ja94iz 97% 
-| 94% Sept’31 
*a68 
91 
50 


40 
651g 


2654 
Jan’32 
4653 
23 
231g 
Feb’32 
26 


RM SSSECESEERES 


ad 











Fo Prt > bo 


—— 





——— 


---- 40 | 40 
10212 Sale |a101 
10214 Sale [1011 
12 141] 16 


sabe pou 
26 


Marseilles (City of) 15-yr 68.1934 
93%, | Medellin (Colombia) 6 448. ..1954 
Mexican Irrig Asstng 4 }s_.194 
Mexico (US) extl 5s of 1899 £ °4 


weZOZ ZOPO ZrumwOZrZZueOu0orPzZz0Zprzy oD 


ano ae 
----| 9% 
4 lly 
212 
4 


1; ORE Zap Fae ss“ RAZZ“ >“ >P aE 
te 
+ 





AO 


207, 
84 


70 

7iig 
70 

641g 
631, 
597% 
64%, 


201g 
52 
501g 
60 


Norway 20-year exti 6s 
20-year external 68 





External s f 58._..Mar 15 1963 
Municipal Bank exti s tf 5s_ 1967 
Municipal Bank exti s f 58.1970 
Nuremburg (City) exti 6s. ..1952 
Oriental Devel guar 6s 1953 


Oslo (City) 30-year 6 f 66....1955 
Sinking fund 5 \s 1946 


Panama (Rep) ext! 634s. ...1953) 
Exti s f 5s ser A__May 15 1963 
86 94 Pernambuco (State of) extl 7s "47 
7Zlig 791g | Peru (Rep of) externa! 78. -.1959 
12 191g Nat Loan extl s f 6s Ist ser 1960 
Nat loan extl s f 6s 2d ser_1961 
361g 47%] Poland (Rep of) gold 68....1940 
281g 41l, Stabilization loan s f 7a... 1947 
281g 42'4 External! sink fund g 88_..1950 
2714 743 | Porto Alegre (City of) 88_-..1961 
14%, 19 Exti guar sink fund 7 }4s_ . 1966 
10%, 14%] Prussia (Free State) exti 6 54s ‘5! 
10%, 14%] Externalsf6s._..-....-.1952 
lltg 15 | Queensland (State) exti sf 7s 1941 
101g 15% 25-year external 68 1947 
12 1312 | Rhine-Main-Danube 7¢ A - - 
11 1412] Rio Grande do Sul exti s f 88.1946 
101g 20 External! sinking fund 64_.196%8 
25 a32 Exteraoa!l s f 76 Of 1926... .1966 
1llg External s f 78 munic loan. 1967 
11% Rio de Janciro 25-year s f 83.1946 
7 12 External sf 644s. ....-.-- 1953 
7 Rome (City) ext! 64s 
75 Rotterdam (City) exti 63... 1964 
2212 Roumania (Monopolies) 78. . 1959 
211g 1953) 
21 Sao Paulo (City) sf 88. .Mar 1952)? 
19% External s f 6 4s of 1927 . 1957 
20 27 


20 
5512 


50 

20's 

32 

30% 42 
2558 745 
78% 


% 
Bulgaria (Kingdom) s f 7s. -_ 1967 
Stabi’p s f 7 4s___Nov 15 1968 


Caldas Dept of(Colombia)7 }4s°46 


742 Sale 


95 Sale 
Sale 
10 
Sale 
Sale 
6 


56 

Sale 

Sale 
15 

144 

Sale 

Sale 

7012 Sale 
6012 62 
43 53 


4s 
Carisbad (City) sf 8s 
Cauca Val (Dept) Colom 7 4346 
Central Agric Bank (Germany) 
Farm Loan sf 7s__Sept 15 1950 
.Farm Loan sf fs._July 15 1960 
Farm Loan s f 66. _Oct 15 1 
Farm Loan 6s ser A Apr 15 1938 
Chile (Rep)—Ext 6 f 7s 2 
External sinking fund 6s_ _1960 
External! sinking fund 6s -__1961 
Ry ref extis f 6s 196 
Exti sinking fund 6s 
Ext! sinking fund 66 
Exti sinking fund 6s-_--. - 
Chile Mtge Bk 6 $s June 30 1957 
8 f 6%s of 1926._June 30 1961 


OP OOZTOMmP OOM Se OCOCOMaZD PAZmPUODIOrP>OPazun 


Chinese (Hukuang Ry) 6s. -_1951 
Christiania (Oslo) 20-yr s f 6s "54 
Cologne(City)Germany 6 3 1950) 
Colombia (Republic) 68-~..1961 
External s f 6s of 1928 -_-_-_ 1961 
Colombia Mtge Bank 6 4s of 1947 





Kat Til tial tel Ol ot eel ot) el tt Dn Pe Lo er Pes 


SOA%r noun ZZuPZ 





ss 
Cordoba (City) extl s f 7s. . .1957 
External s f 7s. ...Nov 15 1937 


FA 
AO 
MN 
J 3 
Jd 
J 4 
J 4 
AQ 
AQ 
AO 
J OD 
AO 
3D 
AO 
M $ 
JD 
MN 
M §$ 
FA 
MN 
FA 
MS$ 
J 3 
M $ 
MN 
3D 
J 3s 
FA 
M$ 
3 J 
3D 
MN 
Ao 
M$ 
AO 
3D 
AO 
MN 
J 3s 
mS 
MN 
3D 
A@O 
Ao 
3D 
AO 
M$ 
MSs 
FA 
3D 
3D 
Jj 3 
AO 
Ao 
ms 
1F A 
3 J 
MN 
3 J 
A®O 
MN 
FA 
Jj Jj 
AO 
Ms 
ij 43 
AO 
AO 
MN 
AO 
FA 
3 J 
M$ 
us 
MN 
53D 
JD 
AO 
2\m N 
MS 
3D 
MSs 
MSs 
3 J 
AO 
Ao 
MN 
FA 
3D 
MN 
FA 
MN 
433 
MN 
“Ss 














Let Detter oS 7 


52 
7312 Croats 
Public wks 54s June 30 1945:\3 D 35%8 33 External sec 7s ser B....1962 M N 


r Cash gale. * On the basis of $5 to £ sterling. 
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New York Bond Record—Continued—Page 2 



































































































BONDS Price Week's NDS Week's 
N. Y. STOCK EXCHANGE Hs Friday Range or N. EXCHANGE Range or 
Week Ended Feb. 26. =] Feb. 26. Last Sale. Week Ended Feb. 26. Last Sale. §5 
Foreign Govt. &Municipais. Bta Ask| Low High| No Bia Ask) Low High| No 
Silesia (Prov of) extl 76... 1958 3D) 43 #44 | 44 4612 Chic Burl & Q—Ill Div 3}4s8.1949 z r 81%4/a80 82 16 
lesian Landowners Assn 68_1947/F Al 2419 Sale| 2412 26%) 5/) 18 28 | — Registered.-.......---.--. wwe 91 46JamSil...4 
Soissons (City of) extl 6s....1936)/M NM) 10212 Sale |102 Iilinois Division 4s.....-- ----| 88 88 1 
Styria (Prov) external 7s....1946/F Aj 35 Sale| 3412 48...----------- 8512 Sale | 83% 8512} 20 
Sweden external loan 5348--1954|MN/ 512 Sale ja841e lst & ref 434s ser B_.---- F Al 8312 84is| 84 85 9 
Suitneriand Gove extl 534s. -1946/ 8 ? 101% Sale |101%, ee Sal ss ‘. bh. 24 
‘dney (City) s Rice 43 Sale| 40% East enon ‘eb’32/_-_- 
on ‘ s Ry (new co) gen 58.1951|M N 14 15 
Taiwan Elec Pow s f 5%8--1971/J 43] 50 Sale| 50 Chic & Erie ist gold 5s__---- MN 81%, 85 13 
Tokyo City 5s loan of 1912.1952)M $| 371, 48 | 39 Great West Ist 48..1950|M $ 53%, 54lel 57 
sf 5s guar-...1961|/A 9] 5012 Sale |a4912 Louisv ref 6s....1947|J J 544, 55 2 
Tolima (Dept of) extl 78----1947,M N| 10% 17 | 15 gold Ss.....-. Js 47 47 1 
(City) Ist 5}4s- MN! 52 60 | 53 4s series C_._. J 3 ane beret. 
Upper Austria (Prov) 78-.--1945)5 Dj __.. 29 | 28% ist series A-....- MN 35 42 21 
External s f 64s_June 15 1957|5 Di ____ 27 | 26% 1st ser B...May 1966|5 J 40 40 2| 
Uruguay (Republic) extl 86.1946/F Aj 4812 Sale | 4612 Chic & Sou 50-yr 48....1956|J J 91 Sept’31/_--- 
External sf 6s..-..------ 1960|M Ni 32 Sale| 32 Chic L 8 & East 1st 4%4s_--.1969|5 D 93 Dec’31|-_--_- 
Extisf6s_....---. May 11964|M N| 321, Sale | 31 Ch M & St P gen 4s A_May 1989/3 J 605g 6312] 13 
Venetian Prov Mtge Bank 78 ’52|A 9) 85 95 | 84% Gen g 3s ser B-..May 1989/3 J 535g «B44] 19 
Vienna (City of) extlef 6s-.1952)M NM) 58 Sale |a56 , Gen 44s series C-..May iJ 6412 6512} 10 
Warsaw (City) external 7s..1958)F A} 43 Sale| 4212 Gen 44s series E_..May iJ 671s] 6512 6712] 6 
Yokohama (City) exti 66...1961|J DB) 56 Sale| 55%, Gen 4%s series F_..May 1989|J J 6912 
Chic Milw St P & 6s_.--1975|F A 3712 =: 391g] 216 
Rallroad Conv adj 5s_.----. Jan 1 AO Sale| 9% 10% 
Als Gt Sou Ist cons A 5s-.-.1943/3 Di 75 9614|105 Chic & No West gen g 3}48--1987|M N 647%) 5614 Jan’32|---- 
cons 48 ser B.....---- 3\5 Di 76ig 90 lp 83%) 2i| 78 83%]  Registered_........--...-- Q Fi __. _.| 7912 Mar’31]-_--- 
Alb & Susq lst guar S35a.21948 AOl 75 ___.| 70% Feb’32|____|| 6712 70%] General 4s__....-....-.. MN 60  Feb’32}___- 
Alleg & West ist g gu 4s_...1998|A 9| 7012 ____| 71 Stpd 4s non-p Fed inc tax '87;)M N 69 Jan’32}___- 
Alleg Val gen guar g 48..-.1942/|M 58} 843, 89 | 87 Gen 4%s stpd Fed inc tax.1987|M N 6812] 85  Oct’31|_--- 
Ann Arbor Ist g 4s-..-July 1995|Q J} 26 Sale| 25 ‘ed inc tax. ..1987|M N 79 791gi 3 
Atch Top & 8 Fe—Gen g 48.1995|A ©] 963, Sale |a85% 87 | 181|| 84% 88 | Sinking fund deb 5s._-.-- MN 77 80 21 
als bia aa ‘2. ergs bo Febr32 RS REALE TEER 72 Feb’32|_.-- 
Adjustment gold 48.-July 1995| Nov} 791, 83 8 15-year secured g 64s ...1936|M 8) 8212} 80 Feb’32]_.-- 
UN Ste cameras -July 1995|M1N| 797 Sale | 77% BE Beccntne JD Sale | 43% 46 4 
Registered .............--- MN; ___  ____] 9412 May’31|____]]} ---- ----] Ist&ref4}4s__-..-- May 2037|J D 41 4219} 28 
Conv gold 4s of 1909....1955|3 D 84 lst & ref 44s ser C__May 2037|J_D 4ilg 43 42 
Conv 48 of 1905..---...- 1955|3 D} 80 Sale Conv 4%(s series A--..-_. MN 2912 . 317%} 194 
Conv g 4s issue of 1910...1960/3 Dj] ___ ____| 74 
Conv deb 4s_--.------ 1948|5 D| 9112 Sale | 9114 Chic RI & P Railway gen 48 1988|3 J 71 73 9 
Rocky Mtn Div 1st 48...1965),3 J| 75 82 | 82 Registered _...........---- 3 Ji) 631g ___-| 71 Nov’31]---- 
Trans-Con Short L ist 48.1958'J J] 741, 88te' 89 Refunding gold 48.._...- AO 62 65 | 134 
Cal-Ariz ist & ref 4348 A.1962M 8) 8715 907% 87 Registered. .............-- AO . 9614, Apr’31]|---- 
Atl Knoxv & Nor Ist g 58--1946)3 DB) g6ig ____,10312 nmr 44s series A_._-- M $ 5434 30 
Atl & Charl A L 1st 444s A_.1944/3 J} 51 90 | 7612 i SS te MN 42 441o| 66 
lst 30-year 5s series B_...1944/J 5) g51e 90 | 8614 Ch 8t ty N O 6s_-June 15 1951|5 D 65 Feb’32}_-.-- 
Atlantic City 1st cons 48_..1951/J J} = ____]| 89 Mar’31|__--|] ---- ----] _ Registered.....-.......--- 3D 957g) 98 Sept’31]---- 
Ati Coast Line 1st cons 4s Juiy '52|M 8} 89 Sale| 781s 80 | 27|)| 76 80 I Gold 3%s_---_-- June 15 1931/3 D $512 May’31}_-_-- 
General unified 434s.---- 1964/3 D} ____—s 80 -'| - 75 Memphis Div ist g 48....1951/J D 59 Feb’32|__-_- 
L & N coll gold 48_.--Oct 1952)MN] 65 Sale| 62 Ch St L & P Ist cons g 5s_...1932)A O 9912 99531 7 
Atl & Dan Ist g 48_-...-._- 1948\5 Ji 25 35 | 3112 32] 11) 23. 32 | # Registered_....-........-- AO ..--1101 Feb’3ij..-.- 
PEE ka RES 948\5 J} 2215 Sale | 2212 wes = gue ies “+e J D 41 41 2 
Atl & Yad Ist guar 48------ 1949/A O| 2712 60 | 64 Sept’31/__.-|| ---- ----] Ine gu 5s8.-__~- M 8] 2612 3012] 31% Feb’32j---- 
Austin & N W Ist gu g 5s..1941/J J} ____ 10012|104 cule Un Stain iat au 440 At J 3 8919} 89 89 11 
5a series B_.-.....--. ij 3s 991, 100 15 
Balt & Ohio Ist g 48.._July 1948/A O}] 821, Sale| 811, 821 ts tin csinsseres JD 9444 944) 3 
Registered... _.. July 1948/2 Jj Ss |__| 9219 Aug’3i 1st guar 6 %s series C____- J 4 107%g 107% 
20-year conv 4348.------- 1933|M 8] ~85i, Sale | 82 84 Chic & West Ind con 4a__._- J 3 66 67%) 12 
Refund & gen 5s series A.1995|J DB) 68 Sale| 65 68 | 441) 59 7012] ist ref 534s series A_____- M $ 7914 Feb’32|---- 
ag a ee JD __.-| 80 Oct’31 Choc Okla & Gulf cons 5s. -_- MN 80 Dec’31]-_--- 
Ist gold 6s_......_.. July 1948}|A O} 92 Sale| 9012 92 2d gold 4 4s____- 53 J oat 2 oo 
Ref & gen 6s series C_...1995|J D| 76 Sale| 75 77 C 1st g 48__Aug 2 1936/Q F 9812} 91 Feb’32]---- 
PLE& W Va Sys ref 4s_.1941|MN| 7612 Sale | 76 77 | 18)| 69 79 | Registered_..-.. Aug QF ae Te | eee 
Southw Div Ist 5s...-.-- J J} 7712 Sale | 76 7712 Leb & Nor 1st con gu 48- MN -|75 Jan’32\-.-- 
Tol & Cin Div let ref 48 A.1959|J J) 551g 58%) 59 Feb’32 Cin Union Term Ist 4 }4s-_-_-- J 3s 9412] 95 95 1 
Ref & gen 5e series D___- MS! 66 Sale| 64 661g lst m 5s series B___.__-- 5 96%, 9714) 29 
CT BIincans: dessus F Al 5312 Sale | 53 551g] 114 Clearfield & Mah Ist gu 58..1943)3 J __-| 9814 Apr’31|---- 
Bangor & Aroostook 1st 6s..1943|3 J} 78 10112] 88 Jan’32|___. Cleve Cin Ch & St L gen 48__1993/3 D 75 75 
oy & ees 951) 3) 61 64 | 64 64 5s series B_....-- D 97 Nov’3l1|---- 
Battle Crk & Stur Ist gu 38.1989/J D] ____ 70 | 61‘ Feb’31|___- Ret & impt 6s ser C__.._- J 97%| 95 Feb’32\---- 
Beech Creek Ist gu g 48.-..1936/J J) ___ 9214] 91 Jan’32 impt 5s ser D___._- J J 791g Feb’32|---- 
2d guar g S6..--......... 936\J 3} ____  ___.]100 Jan’30 4s eer E...-.1 jd 68 69 32 
Beech Cri Cre ext Ist g 33448..1951j)A O} 551, ....]| 88 Mar’31 iv Ist gold 48____- 3 J 87%] 75 Feb’32]---- 
Belvidere Del cons gu 360-1948 ee nf M Div Ist g4s..1991/3 J 70 Jan’32]---- 
Big Sandy ist 4s guar__---_. 944/53 D} 85% ____| 85% Jan’32 1st coll tr g 48. ..1990|M N 68 68 
Boston & Maine Ist 58 A C_ 1967|M $| 75 Sale| 75 76 v lst g 48__..1940|M S$ _...1 78 Dee'sii---- 
lst M 6a series 2....__._. 1955|M N| 75% Sale| 7512 77 al Div Ist g 48____. i 3 97% July’30}|---- 
Ist g 4% ser JJ_-....._- 1961/A O| 70% Sale| 697s 70% 
Boston & N Y Air Line 1st 481955|F Aj 5812 Sale| 5812 5812 cons gs 68....1934|3 J 94 Jan’32}---- 
Bruns & West ist gu g 48..1935|3 J .---| 88 Oct’3i con Ist g 56_..1933;A O 97 Jan’32]---- 
Buff Roch & Pitts gen ¢ 6s..1 ae? M S$} 90 100 | 8914 Jan’32 on Val g 5s....1938|3 J 101 Sept’31}---- 
Consol 4448.......--.... 7iIM_ Ni 55 Sale| 5412 57 gu g4%s____- MN ----} 991g Oct’31i--.-- 
Burl C R & Nor ist & coli baz1984 AO] 8012 Sale| 797, 83% "P ge gu 4s ser B_1942 A Ae: $8 Dee'a0 alae 
ov bd deen ete aoall Ma -<-- 
Canada Sou cons gu 58 A...1962|A O/| 821, 9619] 81le Feb’32|/_..-|| 77 86 | Series A4%s_._...-.---- 5s J _---110114 Nov’30}---- 
Canadian Nat 4348-Bept 15 1964 M $| 777%, Sale | 767s 78%,| 27|| 7233 783g) Series C 334s.......-..- MN nck Se Dees... 
80-year gold 4}4s.._..... 1957|J_ 3] 7712 78 | 7753 781g Series D 34%s____._.....1950)A F ..--}| 861g Apr’30}---- 
Gold 4}4s.............- 1968|J BD) 7612 Sale | 76%, 77%, Gen 4s ser A_--._____- 1977\F A 10112 Aug’31}---- 
Guaranteed g 5s....July 1969/3 J] 8314 Sale| 831g 8414 Cleve Shor Line Ist gu 4448_1961/A O 84 Jan’32]---- 
Guaranteed g 5s._-.. Oct 1969)A ©} 82% Sale | 82% 84 Cleve Union Term ist 6s_.1972/|A O 95 95 13 
Guaranteed g 5s_..___._- 1970|F A] 833, 841s] 83 83 Ist sf 5s series B__..____- 1973/|A O 88 Feb’32]---- 
Guar gold rt gee 15 1955|5 D' 813, Sale | 8012 8133 1st s f guar 4 4s series C__1977/A O 80 Feb’32'_--- 
Guar g 4346............. 1956|F A 7712 Sale| 7714 7812 Coal River Ry ist gu 4s____- 5D 8812 Jan’32 ---- 
Canad 44 North deb s f 78..1940|J D, 9853 Sale | 97% 985g Colo & South ref & ext 4348_1935|M N 92 9212, 10 
25-year s f deb 6\4s______ 1946/3 J) 9812 Sale | 973g 9812 Genl m 4 }4sser A-._____- 1980|M N 65144 66 11 
10-yr gold 4}4s.__Feb 15 1935|F Aj 9Q1ig Sale| 90 911g Col & H V Ist ext g 4s__._.. AO SES he: eg 3 
Canadian Pac Ry 4% debstock..|J J} 611g Sale| 6012 76233 Col & Tol 1st ext 48....____ 1955|F A ----| 9614 June’31}---- 
CE SE BING. ccc cncccces M$) 74 84 | 73g 74 Conn & Passum Riv Ist 48__1943/A O 5 60. Dev... 
5s equip tr ctfs_......._- J J} 85% Sale| 85 8. Consol Ry non-conv on $0.1 I J 50 Jan’32]/---- 
Coll tr g 68-......- Dec 1 1954|J BD} 773, Sale | 77 777, Non-copv deb 4s_______- 3 J 53 53 6 
Collateral trust 4}4s____. 1 SJ 3} 731g ....|a70 74 Non-conv deb 48__.._..- AO ae Gn BOP Riticcs 
Carbondale & Shaw lst g 48_1932|M' 8} 98 ____| 93%, Oct’30 Non-convy deb 48__...._. a2 6614, 45 Dec’31}---- 
Caro Cent Ist cons g 48-...1949/3 J} 30 39 | 21 Feb’32 Cuba Nor Ry Ist 54s___-.-_- 1942/3 D 1812 20 11 
Caro Clinch & O 1st 30-yr 68_1938|3 D} 86 90 | 86 Feb’32 Cuba RR Ist 50-year 5s g_..1952|J 3 355g = 374) 8 
lst & con g 6s ser A_Dec 15°52|J Di 851, 87 | 85 85 Ist ref 74s series A_.____ JI oD 391g 391g 1 
Cart & Ad ist gu g 4s.____- 1981/3 D) ____ ____| 80 Oct’31 1st lien & ref 6s ser B_____ JID 38  Jan’32)---- 
Cent Branch UP P ist g 45._1948]_.-.| 40 45 | 80 Jan’32 
Central of Ga Ist g 5s..Nov 1945|F A| 6812 80 | 70 Feb’32 Del & Hudson Ist & ref 40.-1948 MN 84 85 | 101 
Consol gold 53........... 1945|M N| 49 50 | 48 49 30-year conv 68__.....-. 5A O 9919} 91 Feb’32|---- 
Ref & gen 5}4s series B_..1959|A O} 34 38 | 36 Feb’32|----|| 251g 41 | 15-year 54%s__._._______ sae MN 95 95 3 
Ref & gen 5s series C__..1959/A O} 32 Sale| 31 32 D RR & Bridge Ist gu g 48..1936/F A ----| 90 Oct’31i---- 
Chatt Div pur money g4s.1951/3 D| 40 75 | 75 Sept’31 Der & R G Ist cons g 48_...1936/3 J 66 661g} 13 
Mac & Nor Div Ist g 58.1946 Jj ---- 7914) 9314 June’31 Consol gold 44s. ....-.-- 1936|3 J 66 6714 6 
Mid Ga & Atl Div pur m 5847/5 Jj _... 10112)10212 Nov’30 RG West gen 58 Aug 1955|F A 31 3214] 24 
Mobile Div ist g 5g...... 1 J} 50 75 | 95 Sept’3i Ref & impt 5s ser 5-._Apr 1978|A O 42 43 11 
Cent New Eng Ist gu 4s....1961/3 J| 61 6414) 641, 65 Des M & Ft D Ist gu 4s____. 53 J 30 Sept’31}---- 
Cent RR & Bkg of Ga coll 58 1937|M N| 35 454] 451, Feb’32 Certificates of deposit.....__- om 3 Deo'31\---- 
Central of N J gen gold 5s. ..1987 J| 90 Sale| 90 91 Des Plaines Val lst gen 4448.1947|M 8S .| 99 Nov’30}---- 
eecewecnenne pro J} 841g 88 | 92 Jan’32 Dee} pine lst ten 6 40.....-1958 3D 35 Apr’3ij-..-- 
odin weal dndiaides 3} 77 9712} 76 Feb’32 ae 38 WDee’30j---- 
Cent Pac Ist ref gu g ab A| 80 Sale| 78's 80 Damen River Tunnel GigarZi901 MN 80 Feb’32]---- 
wesc ereneccenne A| 711g 81's} 9614 July’31 Dul Missabe & Nor gen 5s -.1941/3 J 1045g Nov’31|---- 
Through Short L lst gu 48 1954/A O 90 | 7712 Feb’32 Dul & Iron Range Ist 5s_...1937|A O 9812] 97 9812 
Guaranteed g 5s.._.._..- 960|F A| 7312 Sale| 7312 74le2 & Atig 5s _..1937|3 J 397g Dec’31|---- 
Charleston & fav’ lst 78..1936)3 J| 95 ----]111 June’31 Nor Div Ist 48 ’°48|A O _.--| 9734 July’31]---- 
Ches & Ohio 1st con g 5s.._.1939 ¥ 100 Sale A. we & Ga Div Ist 56._1956|M N 83 83 1 
ceenstenocesee P See | alee 4 Nov’ Elgin Joliet & East lst g 5s_.1941|M N ..--| 85lg Feb’32]---- 
General gold 4}4s._...... 1992 i 89's Sale 4 % + yb AO 9212} 98 Sept’s1 “ay 
coseusdsonedenes 6 cone 4s prior..... J Sale| 724 7 
noe eee € hi -mn-, ~~ Se , a Pied ion ~— Pecan q — es "68 
8 ser B.._. 2 e 4 1st consol gen lien g 48....1996)3 J 58 6212 
Craig Valley ist 6s..May 1940|J_ J} .... 9912] 993, Feb’32/----|| 99% 99%] ##§ Registered_.....__..._- J 55 55 4 
Basa Div itn esas 3 “7aie 0 | 27 “Ser Seecrteink— ans & oie 
--- 4 4 4 conv 4s series A...1953;A O 
warm Gorion V let'@ Sa. aban M 3 a 508 108% searsi cma=D.... , 
@ 58... 4 4s series D_.... AO 
Chesap Corp5s—See Indusjtr’ Is eens N 
Chic & Alton RR ref g 38_.1949/A O| 431s 46 | 46 46 impt 5s of 1930_...197 oO 
Ctf dep stpd Apr 1 1931 int.._|-_.-. 40 4612] 42 Feb’32 Erie & Jersey Ist sf 6s_._. 3 
Ratiway first lien 3}48....1950'J J3| -.-. ----| 79% Dec'’31'---- River lst s f 6s_ J 
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BONDS 
N. Y. STOCK EXCHANGE. 
Week Ended Feb. 26. 


Interest 
Pertod. 


Price 
Friday 
Feb. 26. 


Week's 
Range or 
Last Sale. 


8 


BONDS 
N. Y. STOCK EXCHANGE. 
Week Ended Feb. 26. 


Interest 
Pertod. 


g 
& 


Range 
Since 
Jan. 1. 





Erie & Pitts gu g 334s ser B.1940 
Cc 1940 





lst 44s 1952 
4%s--.1941 

Ist g 534s---1961 
33 


General 4 }4s series D 
General 4 %s series E....1977 


Green Bay & West deb ctfs A... 
Debentures ctfs B 

Greenbrier Ry ist gu 4s_-_..1940 

Gulf Mob & Nor Ist ‘i. 


Guit & SI Ist ref & ter 5s_ Feo "62 
Hocking Val ist cons g 4}4s-_ eae: 
Registered 


Housatonic Ry cons g 5s-.-- 1937 
H & T C Ist g 58 int guar___1937 
Houston Belt & Term Ist 5s_1937 
Houston E & W Tex ist g 5s_1933 

lst guar 5s redeemabie_ -__1933 
Hud & Manhat ist 5s ser A_1957 

Adjustment income 5s Feb 1957 


Mlinois Central Ist gold 4s_-.1951 
lst gold 34s 19 
Reg 


istered 
Extended Ist gold-3 ¥s_- oo 


Collateral trust gold 4s8___1952 
1955 





Litchfield Div 1st gold 3s_1951 
Loulisv Div & Term g 3 4s 1953 
Omaha Div ist gold 3s.-.1951 
St Louis Div & Term g 38.1951 

Gold 3s 1951 
Springfield Div Ist g 344s_1951 
Western Lines Ist g 48_._.1951 

istered 


{il Cent and Chic 8t L & N O— 


& 5 
Cot ttn a St Sat St nt 1 > Et ee Bop St Spr eee Zeeas 


nue 


' 
Ce Cee OMNOuDOun 1OOCuZ: 


tx (3 





Joint ist ref 5s series A_ 1963 
Ist & ref 44s series C_-_-__1963 
Ind Bloom & West Ist ext 48.1940 
Ind Ll & Iowa Ist g 4s 1950 
Ind & Louisville 1st gu 4s-_-.1956 
Ind —s Ry gen 5s ser ae ~~ 


Ist lien & ref 6s 
lowa Central Ist gold 58_..-1938 
Certificates of deposit 
lst & ref g 4s 


James Frank & Clear Ist 48__1959 
Kal A &GR istgug menes 


KC FtS & M Ry ref g 48___1936 

Kan City Sou Ist gold 3s_-_.1950 
Ref & impt 5s 

Kansas City Term Ist 48___1960 

Kentucky Central gold 48_.1987 

a & Ind Term 4s. as 


Lake Erie & West lst g ae 
2d gold 5s 
Lake Sh & Mich Sog aés--1007 


Leh Vail Harbor Term gu 5s. 1954 
Leh Val N Y Ist gu g 4348_.1940 
Lehigh Val (Pa) cons g 48.2003, 





heat + tent - 5 + tet tees pees=es_ BSESS8 —ECueupppue 4 


Gen cons 5s 
Leh V fon Ry ist gu g 56__1941 
Lehigh & N Y Ist gu g 48_..1945 
Lex & East ist 50-yr 5s gu 1065 
Little Miami gen 4s series A_1962 


194 
Nor 8h B Ist con gu 5e Oct °32 
Louisiana & Ark Ist 5s ser A_1969 
Louls & Jeff neon Cogt g 60. 10s8 





tg g 44s..1945 
South ny joint Monon 48.1952 
Atl Knoxv & Cip Div 48_.1 


Mahon Coal RR Ist 56 1934 
Manila RR (South Lines) 48.1939 
an 934 


w 
Man OB & N W ist 33401941 


e=eZE“ E°2E1>>>>d 


aes st et Sete SREESSSSSEEES 


BOAZZe ZemmroooouaZmeaaZ0wd OFOMOZAAZer Oe cae sOOOnd pOUPAZZeLcOuneeOGd Prune run Oru ZZeZOnOuns OP AZuee Zen OOF 








Low Htgh 
83 Jan’32 





951g July’31 
37 37 


45 Nov’3l 

73 Jan’3l 

100 =Jan’31 

100 Sept’31 

9712 9812 
96 


96 Nov’30 
9353 9512 
Oct’31 

84 


80 
7812 
69 
69 


Apr’31 
Jan’32 
Mar’31 
Feb’32 

4973 
Feb’32 
Feb’32 
Apr’ 31 


8212 Feb’32 
70 Deec’3l 
8614 June’31 
855g July’31 
73 Mar’30 
50 52 
47 4912 
8412 July’31 
47% 


Nov’31 


70 

577% 
Nov’31 

63 


7912 Feb’32 
91lzg May’31 
98 Feb’32 


85 Jan’32 
98 Feb’32 
7014 Feb’32 
92 y 


75le 
75% 
997 997 
4712 49% 
75 Feb’32 
90 Dec’31 


84 85 
8212 Jan’32 
8012-8012 
73\4 75 

64 Feb’32 
95 Dec'3l 


76l2 


47 a48le 
81 Feb’32 
8273 Nov’31 
77 77 
100 Sept’31 
64 64 
3 52 





Dee’31 


Jan’32}_ 


9514 Aug’31)_ 


Feb’32|. 


75!2 Feb’32}- 


No. 





9912 
casa Site Aug’31 











Mex Internat Ist 4s asstd...1977 
Mich Cent—Mich Air L. 48_.1940 
Jack Lans & Sag 3}4s..-..1951 
ist —_ 3s 1952 
eg? 4s ser C....1979 

1940 


BZEESerrzzeez 





_ 
sf 3 
UUGGes APSZSSAPSeeees -. s% 


Mobile & Ohio gen gold 48_.1938 
Montgomery Div Ist g ms 1077 


Nash Chatt & St L 4s ser A.-.1978 
N. Fla &S Ist gu g 5s 193 
Nat Ry of Mex pr lien 4 550771987 


Assent cash war rct No. 4 on 
Guar 4s Apr’14 coupon--_.1977 
Assent cash war rct No. 5 on 
Nat RR Mex pr lien 444s Oct '26 
Assent cash war rct No. 4 on 
1st consol 4s 195 
Assent cash war rct No. 4 on 
Naugatuck RR Ist g 48....1954 
New England RR cons 56..1945 
Consol guar 4s 1945 
N J June Shouse lst 48_.-._1986 
NO & NE Ist ref & impt 4 }4s A’52 
New Orleans Term Ist 4s. -.1953 
N O Tex & Mex n-c it c 58.1935 
ries B 1954 


lst 534s series A_-. 
N & C Bdge gen guar 4368. -1945 
NYB&MB istcong 5s_..1935 
NY 


Cent RR conv deb 68...1935 
Consol 4s series A 1998 
Ref & impt 4 4s series A. .2013 

When issued 
Ref & impt 5s series C-_...2013 

N Y Cent & Hud Riv M 3s 1997 
stered 1997 


Regi 
Debenture gold 4s re 
Lake Shore coli gold 3 448.1998 
istered 1998 


& Greenw L gu g 58_...1946 
& Harlem gold 3 s-_-..2000 
Lack & W ref 4s B...1973 
& y 1932 
& Long Branch gen 4s ..1941 
& N E Bost Term 4s_._1939 


Non-conv debenture 3 4s_1947 
Non-cony debenture 3 }4s_ 1954 
Non-cony debenture 4s-__ 1955) 
Non-cony debenture 4s. ..1956 
Conv debenture 348. .-..1956 
Conv debenture 68 1948 
Registered 


lst & ref 4 34s ser of 1927 . 1967 
Harlem R& Pt Ches Ist 48 1954 


N YO& W ref g 4s June.__1992 
General 4s 1955) 3 








N Y Providence & Boston 46 1942/A 
N Y & Putnam Ist con gu 48_1933/A 
N Y Susq & West ash ous Go. SES 


2d gold sxe 
General 


lien & gen g 4s..1 
& C joint 48. ...1941 


x Ee 
GegQ ERM“ SEE WE 
1 Caopr ZZ0cenmwmrveeees™ POAZZODPOKKe 


: 
' 


1! > 


— 
>a1z poceesreescee es 
OrZ OuOroroouanPruaZ 


SAS So ~_ 
z ZuE>cucepzzrenssz bs GES SESSESSS 82556 


Gu SCOOP ZPOuZPeruSOUwm ZOZOuwnuZeOmnOmPZZZ BA~PPNOOCOCOP> > Pru Zuud 


«““>>>azu><Zs 





OvouZnun 


Cee, Zamee eee MNDZZUD 





' Gas 





9912 Sale 
154 17 

50 Sale 
1011g 10212 
997g 10114 
89 Bale 


89 Sale 
86 91 


101144 Nov’31 
Jan’32 

712 72 
86 Feb’32 
78 7814 


541g Dec’31 
99 Dece’3l 
18 July’28 
18%, July’28 
2 Jan’32 
12% July’31 
15g Jan’32 
te July’28 
Feb’32 

23 Apr’28 
Jan’32 
Dee’31 
Sept’31 
Sept’31 
Nov’30 
Jan’32 
Feb’32 
Jan’32 


34 
Feb’32 
3033 


39 
Feb’32 


Jan’32)_ 


90 
75 
6912 








«|| Low 


Htoh 


7 














r Cash sale. a Deferred delivery. 
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BONDS Price Week's BONDS Week's 
N.Y. STOCK EXCHANGE. Friday Range or N. ¥. STOCK EXCHANGE Range or 
Week Ended Feb. 26. Feb. 26. Last Sale, Week Ended Feb. 26. Last Sale. 
Bids Ask\Low High Low High 
Cent gen & ref 56 A.. ---- 10012/107 Nov’30 -~.- | Seaboard All Fla ist gu 6s A.1935 253 2% 
Gen & ref 434s ser A ---- 100 |104 Sept cece of deposit... .- — 41g Feb’32 
North Ohio ist guar g 5e...1945 ---- 40 | 78% Oct’31 ----| Series B.-.------------- 1935\F A 253 253 
North 8012 Sale | 79 of deposit ----.. ae 212 212 
ERTS, SARE ETI 75lg 79%) 75 Seaboard & Roan ist Ssextd 1931/3 J 9012 Aug’31 
Gen lien ry & 14 g 3s_Jan 2047 597%, Sale | 591 611s | 8 & N Als cons gu g 58_---- 1 FA 102 Oct’30 
an 2047 5212 58 | 541 5412 Gen cons guar 50- 5a. --19 AO 100 Nov’31 
Ret & impt 4 4s series A. -2047 69 70 | 681 So Pac coll 4s (Cent Pac k’49'\3 D 69 a711¢/ 
Ret. & impt 66 series B..- 891, Sale | 8712 89% 1st 434s (Oregon Lines) A.1977|M 5S) 78% 81 
Ref & impt 75 Sale | 74 77%s 20 year conv 56..-.--...- 1934|3 D 90 90 
Ref & impt 73 75 | 72te 76%, Gold 4}4s-.------------ 1968|Mi 6612 6814 
Nor Pac Term Co Ist g 6s.-1 9953 _...|10012 Dec’31 mae Gold 4s with war....-- 1969' MN 6753 6912 
Nor Ry of Calif guar g 5s8..1938 nace unnnl S04 Oevs eoe-] Gold 4348. ..-.----.----- 1981|M N 65 67 
Og & L. Cham 40 652 | 45 San Fran Term ist 4s_.-.1950/:A O 77g «77% 
Ohio Connecting ee . | So Pac of Cal Ist con gu g 58. 1937|M N 99 Jan’32/..-- 
Ohio River RR ree So Pac Coast ist gu g 48..--1 J 3 96 Jan’30 
General gold 78%, 91 | 89 -| So Pac RR Ist ref cononn 3d a7712 78% 
Oregon RR & Nav 8012 83 | 85 Feb’32).__../| 85 87 | Registered_....--.----..-- 3 J 9512 Nov’31 
Ore Short Line ist 90 «698 | 96 Stamped (Federal tax).1955)5 J 9212 May’30 
Guar stpd cons 96 Sale | 96 Southern Ry ist cons g 56..1994/3 J a83 85 
Oregon-Wash 76 Sale| 75 Registered J 3 ..--|104 July’31 
AO Sale | 48 50 
Pacific Coast lst g 5e...1946)3 16 191g} 23 AO a56 60 
Pac RR of Mo Ist ext g 4s-.1938|F 861g 89 | 8512 AO 60 64 
2d extended 85 100 5 J Js 93 Nov’31]_.-- 
Paducah & Ills ist stg ~--- 95 | 95lg 3 J 6314 Feb’32}___- 
Paris-Lyons-Med RR ext 68.1958) F 14 9714 1 MS 101 Sept’31}_--- 
Sinking fund external 7s. -1958;M 101%, Sale {10112 M $ 4012 45 
Paris-Orieans RR ext M 947% Sale | 947, Js 30 Jan’32/_._- 
Paulista Ry ist & M 63 Sale | 63 3D -| 87 Oct’30}.-.-- 
Pa Ohio & Det ist A Ol 75 Sale | 75 B 9714 Nov’31j___- 
Pennsylvania MN] 87%, 92%] 88 
Consol gold MN 1g Sale | 8812 AO 33 Feb’32/_.-- 
4s sterl sptd dollar May 1 7 a 8812 Sale | 8812 4 AO 90 90 
Consol sinking fu F Aj 9312 Sale | 92%, 944\F A 100 WNov’31j_..-. 
General 448 series J Di 791g Sale | 781g 871g] Gen refund sf g 4s_....-- 1953/3 J 71 Feb’32}___- 
General 5s series JID Sale | 8712 Texarkana & Ft 8 1st 548A 1950|F A 73% 74 3 
15-year secured 6 F A} 10014 Sale 97% 102'3 | Tex & NO Con gold 58_...1943\J 3} 10012 Nov’31}___- 
ee FAl_ ___.l109%4 Texas & Pac ist gold 56_.--20003 D 89 Feb’32\___- 
40-year secured MN 821s Sale | 8212 88 2d inc 5e(Mar’28 cpon) Dec2000; Mar 95 Mar’29}.._- 
Deb g 4s A 70 Sale | 70 74% Gen & ref 5s series B...--. 1977'A O 67 68 42 
General 4 A 75 Sale 75 Gen & ref 5s series C_...-. 1979 A O 68 68 6 
Pa Co gu 3s coll tr M ap ee es Gen & ref 5s series D_-..-.- 19380,J D 67 68 41 
Guar 3 8 coll F ---- 81 | 81 Tex Pac-Mo Pac Ter 5} --1964{M $s} Feb’32}___- 
Guar 3 4s trust J ---- 87 | 85% Tol & Ohio Cent ist gu 56..1935'J J 92% Jan’32}___- 
Guar 3 s trust J ---- 807} 807% 807, Western Div ist g 5s....-. 1935|A O 100%g Sept’31/}____ 
Guar 4s ser E trust M 78 _---| 76l2 Gen gold 6s8_......----- 1935/5 D 95 Sept’31)__-- 
Secured M 7612 Sale | 7612 78% | Tol St L & W 50-yr g 48. _..1950/A O 74 Nov’3lj___- 
Peoria A 50 Sale | 50 5013] Tol W V & Ogu 4s ser B_.1933'3 J ----|1001g Oct’30}_.__ 
Income A 2% 6531 73 wace lst guar 4s series C_...-_- 1942|M $ 961g Apr’31|___. 
Peoria F 77 #79 | 65 Toronto Ham & Buff ist g 4s 1946/3 D 88 Dec’31}_._. 
Pere J 59 Sale| 56 Ulster & Del lst cons g 56__1928|3 D 905g Jan’31|___. 
lst J 44 48 | 48% 487g) Stpd as to payt Dec 1930 int--}_..- 77 Jan’32}___- 
ist g ™ 5014 Sale | 4714 ist con 5s ctfs of deposit _..._-.}.... SI gg SPE 
Phila Balt M 88 | 88 Ctfs of dep stpd *30 int_ TAlg 7412) 10 
General F ---- 9812/10812 omen ist refunding g 4s. ......- o 48 Feb’32/___- 
Gen 3 7814 80 | 77 1g |} Union Pac ist RR & Id gr 48.1947\3 J 9014 925g) 11 
Philippine J a20 Sale| 1912 211g] Registered_..............- J J 8912 8912 
Pine J ae ee 1st lien & ref 48. ....June 2008'M $ 797%, 814} 20 
PC A 931g 95%!) 93t4 96 Gold 4%s_.--......---- 1967'\3 J 78 8014; 11 
Series A 92 9212) 92 921g] Ist lien & ref 56_....June 2008|M 8S 9812 Jan’32}___- 
Series M eres A ence 40-year gold 48_......... 1968|3 D 75l4 7612 
Series M 821g _...| 8614 U NJ RR & Can gen 48_._.19441M 8S 90 90 
Sertes F 751g ....| 95 ---- | Utah & Nor Ist ext 4s_...._- 1933|\J J ----}100 July’31}_..- 
Series J 7912 _...| 98 ---- | Vandalia cons g 4s series A_.1955|F A 95%, June’31|____ 
Series M 781g .---| 8953 eoce Cons 8 f 4s series B_.-.._ 1957|M N 9312 Sept’32)___- 
Series F 77lg ...-| 9712 ----| Vera Crus & P asst 4}48...1933/J J 114 Feb’32)/__.. 
Series F 7 - opeost Oe Virginia gen 66...1936M N 901g Jan’32}___- 
Beries M 87 Sale | 87 Va & Southw’n Ist gu 5s... 3d 80 Feb’32/_._. 
General 3 ---- 88%} 89 921g cons 50- TERS 1 \A 3) 39% Jan’32)____ 
Gen A Sale | 8734 921g] Virginia Ry 1st 5s series A_.1962'M N 89 22 
Gen 4 }48 series J ---- 8012] 79 851g] ist M 434s series B_._..- MN 70 Jan’32}___- 
Pitts McK & Y J 103 |100%g 1001 
2d guar 68.............. J ---- 100 {100 Wabash RR Ist gold 5s_.._.1939|M N 70% 72 33 
Pitts Sh & LE A 76 ...-| 99 2d gold 5e....-......... A 50 54 2 
1st consol gold J 75 = =..--|10014 Aug’28 Ref & gen sf 54s ser A__1975.M 8 111g 121g} 12 
Pitts Va & Char M 80 -...-| 9853 June’31 Deb 68 series B = Jj 4 931g May’29)____ 
Pitts & W Va ist J 63 ...-} 53 53 Ist lien 50-year g term 48.1954/3 J| - 87 July’31|__-- 
lst M 4s series A 55 Sale | 534 534 Det & Chic ext Ist 5s....1941\J J 73 Feb’32j____ 
lst M 4s series A 5412 Sale | 53 Des Moines Div ist g 48.1939\3 J 32 Feb’32/__.- 
Pitta Y & Ash Ist 4s ser A..1948/)J3 81 -..-} 9514 Sept’31 mtianas Omaha Div ist g 3%s_..1941/A O 79 Aug’3l1/____ 
let gen 58 series F 87 ...-| 9912 Oct’3l Tol & Chic Div g 4s_____. 1M 8 50 Feb’32j____ 
1st gen 5s series 3 — as Oe woad Wabash Ry ref & gen 5s B_.1976\F A 13 131g} 20 
Providence Secur Mi 80 -.-.| 71% July’31 le Ref & gen 4 4s series C__.1978/A O 12 13 14 
Providence Term ist 4s_... M 65%, ...-| 831g Sept’31 Ref & gen 5s series D____1980)/A O 115g 13 5 
Warren Ist ref gu g 344s_..2000|F A 78 July’31}___. 
Reading Co Jersey Cen coli4s"51/A O} _... 75 | 78% Jan’32 Washington Cent Ist gold 48_1948|Q M 8912 July’31}____ 
Gen & ref 4348 3 Ji 76 77 | 7612 Wash Term Ist gu 314s....1945|F A 82 Feb’32|____ 
Gen & ref 4s 3 Jj 7 80 | 77 Ist 40-year guar 48___... 1945\F A 89 Dec’31}____ 
MN; 80 --.--/113 ° ---- | Western Maryland Ist 4s_..1952|A O 5914 60 54 
Rich & Mech Ist g 48 MN’ ____ 72 | 7912 Sept’30 lst & ref 5s series A_...1977|\J 3 60 6114' 24 
Richm Term Ry Ist gu 58..1952'3 J 9614) 93 West N Y & Pa Ist g 58__..1937|/5 J 9573 a935g 9453 2 
Rio Grande Junc Ist gu 58..1939|J D, _... 93 | 85 Sept’3i Re Gen goid 4g__._______ _--1943\/A O 78 | 8014 Feb’32)___. 
Rio Grande Sou Ist gold 4s_.1949/J 3) .... 5 214 June’31 ----]| Western Pac Ist 5s ser A___1946'M 8S 40 41 5 
Guar 4s (Jan 1922 coupon) '40/J J) ..-. ----| Tle Apr’28 .-- | West Shore Ist 4s guar__.__ 2361\3 J 74 TAle 9 
‘Rio Grande West lst gold 48.1939|J 3} 73 Sale| 71 73 Rasttered........-..ceac 2361\3 J 70 70 2 
lst con & coll trust 48 A_.1949|A O| 52 Sale | 52 Wheel & L E ref 44s ser A_1966|M $ 55 Dec’3l}_._. 
RI Ark & Louis ist 4}448_..1934.M 8) 65 Sale | 5912 Refunding 58 series B_...1966'M $ 9812 Aug’3l}____ 
Rut-Canada Ist gu g 48 J 3} 40 49 | 39 June’32 RR Ist consol 48__...___ 1949|M $ 70 70 
Rutland Ist cop 44s J 3} 4412 64%) 47 Wilk & East Ist gu g 58._..1942|3 D 26 veb’s2 eine 
Will & 8 F ist gold 58______ 1938|3 D 913g Oct’3l1\___. 
St Joe & Grand Isl Ist 48_...1947;3 J| 66 69 | 66), Winston-Salem S B Ist 4s__1960/J J 96 June’31/____ 
St Lawr & Adr ist g 5s 1996/5 3} ---. ----| 95 ---- | Wis Cent 50-yr Ist gen 48..1949\J J 3314 35 
m1... a ani caine A O} 36%3 8912) 897% 897s wont Dul div & term Ist 4s '36|M N * Ph "et 
thern— or & Conn Eas‘ ae _¢ | Mae 
Riv & G Div Ist g 4s MN] 80 Sale| 7712 831g oS 63.-0S oo 
St L-San Fran pr lien 48 A_.1950|J 3} 29 Sale | 29 34 INDUSTRIALS 
Con M 44s series A Mi S| 21% Sale | 21% 2614] Abitibi Pow & Pap Ist 58_.1953/3 D 384 39 | 23 
Registered --......-.....-- J Oj -.-. .---] 422 ---- | Abraham & Straus deb 5 4s_1943 
Prior lien 58 J 3} 3612 Sale | 36 With warrants........______ Ao 82 8312! 12 
St L Peor & N eM cane ee .--- | Adams Express coll tr g 48..1948|M 8 6714 6714 
St L 8 W Ist g 4s bond ctfs_1989|M N} 65 Sale | 65 9 | Adriatic Elec Co exti 7s___.1952'A O 178  Feb’32}___- 
2d g 4s inc bond ctfs Nov 1989/J 3) 601g 65 | 45 49’, | Ajax Rubber Ist 15-yr s f 88.1936) J D & Jan’32}_..- 
Consol gold 4 3 D| 84 Sale| 7712 847, | Alaska Gold M deb 6s A___1925\™ 8S 14 Feb’32/__.- 
ist terminal & unifying 6¢.1952|3 J} 45 4814) 42 55 Conv deb 6s series B_____ 1926;M 8 14 Feb’32/____ 
St Paul & K C Sh L Ist 4448_1941|/F A! 47%, 50 52 Albany Perfor Wrap Pap 681948\A O 45 Jan’32/__-.- 
St P & Duluth Ist con g 48._.1968)3 D| 65 ----]| 9312 .---| Allegany Corp coll ‘tr 5s__..1944|F A 3312 37 63 
St Paul E Gr Trk Ist 4%48.1947|3 Ji -... 85 | 99!3 iaee Coll & conv 58.......... 1949|3 D 291g 3312) 51 
St Paul Minn & Man con 48_1933\J 3} 93 96 | 96 97 Coll & conv 5s_..._____- 950) A O 2812 31le} 88 
1st consol g 68 1933\J 3] 98%, Sale | 98% 99% | Allis-Chalmers Mfg deb 5s_.1937/M N 8612 88% 
6s reduced to gold 4348...1933)J 3) 9812 98%) 95%, Alpine-Montan Steel Ist 7s _1955|M S 50 5112) 9 
TI ncn acncecuness SS ee .--- | Amer Beet Sug conv deb 68_1935\/F A 181g Feb’32/___- 
Mont ext. Ist gold 48 J Di 90l2 9614) 867% 86% | American Chain deb s f 68.1933/A O 8512 8512 
Pacific ext gu 4s (sterling).1940/3 J) 75's 82 70 75\g | Am Cyanamid deb 5s_._.__ 1942\/A O 73 Feb’32/..-.-. 
St Paul Un Dep Ist & ref 58_1972|3 J} 93 Sale| 93 99 Am & Foreign Pow deb 5s_2030/|M 8 42 4413; 87 
SA4& Ar Pass lst gug 46__..1943/3 J) 79 Sale| 7712 Amer Ice 6 f deb 58_.._____ 1953) 3 D 65 66 16 
Santa Fe Pres & Phen Ist 58.1942)M $| .... 102!4] 95 ----}| Amer I G Chem conv 5s_1949,M N ab614 6S 65 
Sav Fla & West lst g 68_._.1934|A O} -... ----|7107igSept’31 ~---- | Am Internat Corp conv 64s 1949|5 J 6814 70 19 
ist gold 5s.--....-...... AO} .... %~--)108 .--}| Am Mach & Fdy s f 68_____ 1939|A O 102% 103 
V & NE Ist gu g 48_.1989)}M N| 78%, 82 80 8112] Amer Metal 54% notes_..1934/A O 6013 6112} 13 
Seaboard Air Line Ist g 48_.1950/A O 5 Sale |r25 Am Nat Gas 6 \s (with war) 1942/A © 212 21s 3 
Gold stamped A Ol 12% 1412] 121, 19% | Am Sm & R Ist 30-yr 5s ser A °47|A O 8914 29 
tes of AO; Illg 1912) 10 ----]| Amer Sugar Ref 5-yr 68_...1937|3 J 9912 100 
Adjustment 5s FA 1 3 1 1's] Am Telep & Teleg conv 48__1936M 8 97 Feb’32)/__-. 
se Ao Mo | 8 tO aa a cou Sea ies 
sel 4 year s f deb 6s_._..... 1960\3 J Tig 8 
Ist & cons 6s series A M 5 Sale} 5 6%] 20-yearsf5s_...----_- 1943|M N| 10375 Sale 159 
of PR 4 Bale 4 4 7 Conv deb 44s.......... 1939 J 
At! & Birm 30 yr Ist g 48.41933'M 17 20 | 191¢ Feb’32 20 35- 











7 Cash sale. d Due May. & Due August. 


a Deferred delivery. 
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5514 
9012 June’31}-_-.--. 





Jan’32}_..- 


10014 6 
6612 





783 
76 Feb’32 
101g Sept’31 
91g Jan’3l 
50 52% 
a49%4 525g 
35 37 
71l2 7212 
2| 55lg 551g 
710114 Feb’32 
32 32 
63 
45\4 
60 


62 
4814 
51% 
28 
4773 
57% 


51 
Jan’32 
Jan’32 
Dee’31 


Interboro Metrop 48 
Certificates of deposit 
Interboro Rap Tran Ist 5s. .1966 


9 

10-year conv 7% notes. ..1932 
Interlake Iron ist 5s B 1951 
Int Agric Corp ist 20-yr 5s. .1932 
Stamped extended to 1942____ 
Int Cement conv deb 5s....1948 
Internat Hydro El deb 68...1944 
Bhan ex jak Internat Match ¢ f deb 58. ..1947 
97%, 9912 3 1941 
? Inter Merc Marine s f 6s_._.1941 
4714 50 Feb’32] __-. Internat Paper 5s ser A & B.1947 

45 Sale 45%4) 8 407%, 48 Ref s f 6s series A 195. 
5314 Sale 2 37 Int Telep & Teleg deb g 448 1952 
22}; 82% 86% 1939 
Send oe Deb 5s 1955 
31 7 
----|}| 60 Deb 5s ser B with warr._.1948 
Pe Without warrants... ..1948 


2 

20 74 KC Pow & Lt Ist 4'4sser B_1957 
ture 60 Ist M 4%s 1961 
Columbus Gas Ist gold 5s. - 90 90 2}; 90 90 | Kansas Gas & Electric 4:48.1980 
Columbus Ry P & L Ist 4}4s 1957 ai---- Karstadt (Rudolph) Ist 6s. .1943 
Commercial Credit s f 6s_ -..1934 ~ eae Keith (B F) Corp ist 6s_...1946 
1 85 87 | Kendall Co 5s with warr..1948 
845g 86 38 86 | Keystone Telep Co ist 5s...1935 
10514 Sale |105', 105% 1 Kings County El L & P 58..1937 

---- ----|1015g July’31 Purchase money 68 199 
---- 95 | 93l2 Dee’3l Kings County Elev ist g 4s. .1949 
v & Comm |Banks. Kings Co Lighting Ist 5s. ...1954 
First and ref 648 1954 
31 31 Kinney (GR) & Co7+% % notes’36 
191g 20 Kresge Found’n coll tr 6s. ..1936 
10212 103'2) 55 Kreuger & Toll sec s f 5a. ...1959 

91l4 9214 89 944 
98 Feb’32) Lackawanna Steel ist 5s A..1950 
971g 98 1 97 Laclede G-L ref & ext 5s_...1934 
3514 Coll & ref 5>¢8 series C...1953 
24 Coll & ref 5:48 series D__.1960 
Lautaro Nitrate Co conv 68.1954 
Without warrants 

Lehigh C & Nav sf 48 A..1954 
Cons sink fund 4 4s ser C.1954 











J Sm 


a — o_ _ 
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117 

9914 

87% 
6312 Sale 
103%, Sale 
91 Sale 


95 


88 Feb’32 oe 
A ee ht. 3 Loew’s Inc deb s ¢ 6s 941 
90 Feb’32 90 92 Lombard Elec 7s without war.'52 
91 91 With warrants 
91l2 91le Lorillard (P) Co deb 7s 
61 Oct'29 5a 
1 Dee’3l1|- s 548 
10012 100% 9 Louisville Gas & El (Ky) 58.1952 
9714 97% Lower Austria Hydro El Pow— 
971g 9712) 94 944 





McCrory Stores Corp deb 6 4s °41 
MeKesson & Robbins deb 54s8'50 
Manati Sugar ist s f 74s...1942 

Stamped Oct 1931 coupon 1942 
Manhat Ry (N Y) cons g 4s. 1990 


2d 4s 201 
Manila Elec RR & Lt s f 5e_.1953 














Marion SteamSho 

Market St Ry 7s ser A_April 1940 
Mead Corp Ist 6s with warr.1945 
36% | Meridionale Elec Ist 7s A...1957 
O--1908 
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99%, 10014/100 


4612 50 | 46 Feb’32'___- 
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BONDS Price Week's ° Range BOND 
N. Y. STOCK EXCHANGE a Friday Range or 3 Stnee N. ¥ STOCK EXCHANGE 
Week Ended Feb. 26. x Feb. 26. Last Sale. Jan. 1. ‘eek Ended Feb. 26. a, 
Bta Low High| No.\\Low Htgh Low High| No.\i\Low High 
Milw El Ry & Lt ist 56 B...1961/3 DD) 89 Sale| 89 & 90 19|| 8712 9412] Rima Steel lst s f 7s_------ F Ajg33 Sale| 30 33 7i| 26's 39 
Sa achacapaiadiano-aenanie 1971)3 J| 89 Sale| 89 & 89 5i| 87 95 | RochG&Elgen mtge54sserC’48|M $/ 29512 10114] 9712 9712) 2)) 96 98 
Montana Power ist 66 A..--1943|J J) 90 Sale [28912 91%} 31]| 87% 9512) Gen mtge 4}4s series D---1 M Sjg____ 9212] 9212 Feb’32/----|| 9212 9212 
iniiaininowa Di 81 Sale| 81 81 4||873% 82%] Roch & PittsC & I pm 5s..1946|M N; __-_ 70 | 85 Dec’30j----|] ---- ---- 
Montecatini Min & Agric— Royal Dutch 4s with warr--1 A O| %73% Sale | 7253 73%| 79 71% 765 
Deb 7s with warrants....1937/3 J| 747% Sale | 747s 75 6|| 68 75 | Ruhr Chemical sf 66...---- A Ol421 28 | 28 Feb’32/-._-|| 24 30 
Without warrants-_-.....-- 4 | 73 Sale| 717%, 7312} 41 67 73l2 
Montreal Tram ist & ref 66--1941/5 J Sale | 80%, 8033 ll] 75% 80%] St Joseph Lead deb 5}4s---- MN; 80 82 | 80 80 5} 80 91 

Gon & vet 6 Se caries A--- 2988) O| 6812 72 | 60 Dec’31|_-__|] --.. -...] St Jos Ry Lt Ht & Pr Ist 58.1937/M N| 7612 85 | 85 Feb’32|----|} 85 85 

Gen & ref sf 5s ser B..-.-- 1 A Ol 6812 __..| 94 May’31|_-__]] ---. -.-.] 8t L Rocky Mt & P 5s stpd-_1 J 3} 40 44 40 Feb’32/---_- 40 42 

Gen & ret sf4 4340 ver O---1055)A O| 60 6612) 60 Feb’32|_._- St Paul City Cable cons 58-.1937)5 Jj/%38 92 | 2012 Dec’31]----|| ---- ---- 

Gen & ref sf 5s ser D-..-- AO} 6812 91151 9319 May'Sileuwnslk mece. «ive Guaranteed 5s8....------ 3 3J\438 69 | 40 Feb’32\.---{| 40 
Morris & Co ist sf an 1988 J 3} 7312 73 74 691g 76 | San Antonio Pub Serv lst 6s 1952/3 Jj 8012 8512) 86 86 lj} 821g 93 
Mortgage-Bond Co 4s ser 2..1966}A ©} 4014 70 | 70 Sept’31j_...|] ---. -~.--] Saxon Public Works—See For ; 

10-25 year 5s series 3--.-- 1932)5 Jj _... -.-.| 99 Dee’3i]____|| -... ~--.]| Schulco Co guar 6s------ J 3|248 53 | 4812 50 11} 48 5013 
Murray Body ist 6 4s------ 1934) Di 85 95 | 85 Feb’32]_...|| 85 85 Guar s f 6 4s series B----1 A O/ £65 * Sale | 65 65 2); 65 82 
Mutual Fuel Gas Ist gu g 58. 1947|M NI 91 96 | 93 Feb’32/-__-.- 93 100 | Sharon Steel Hoop sf 5%s--1 F Al #41 B42 | 41 41 1 35 44 
Mut Un Tel gtd 6s ext at 5% 1941|M Ni 80 90 | 99% Nov’31]____}] _... -... | Shell Pipe Line s f deb 58. -.1952|M WN) #-:731075,7514| 74 7434, 46 66% 78 

Shell Union Oil s f deb 5s...1947|M N| @701, Sale | 70! 7012] 77 58 71 
Namm (A I) & Son..See Mfrs Tr Deb 5s with warrants....1949|A 0] #701, Sale | 701s 70%} 61 58 714 
Nassau Elec guar gold 4e----10961 3 Ji 46 4712) 4612 4612 1|}} 4153 4714] Shinyeteu El Pow ist 6}48.-1952/J D) 4612 Sale | 4512 47 41|| 381g 69% 
Nat Acme ist s f 6s.------- J Di 5812 90 | 5812 60 4|| 5812 60 | Shubert Theatre 6s_June 15 1942/3 D 1% 3 3 Feb’32/_.-- 25, Big 
Nat Dairy Prod deb | F Al 9112 Sale} 91 9212) 241 85 9212] Siemens & Halske sf 7s8....1935)53 J} 77 Sale |a76 77 4 71 78 
Nat deb 64s-.---- 1947|F A 9%, 17 14 1 8 14 Debenture s f 644s.------ 11M $| 53 Sale| 48% 5410} 38 42 5914 
Nat Steel ist coll 5s..------ 1956;A O} 7553 Sale | 7412 7553| 20|| 691g 75s {| Sierra & San Fran Power 58.1949|F Aj 91 Sale| 90 91 7 87 92 
Newark Gas cons §6.1948|\J D) 95 98 98 Feb’32]_---. 96 98 Silesia Elec Corp sf 6}48-_---1 F Al 23% Sale | 23% 25 11 22 28 
N J Pow & Light lst 4348---1960/A ©) 8212 90 | 95%, Jan’32]_---|| 95% 95% | Silesian-Am Corp coll tr 78--1941/F Aj 371g Sale | 37% 373g 6); 37ig 41lg 
Newberry (J J) Co54%% 40,A O| 79 Sale| 78 79 5|| 771g 8114] Sinclair Cons Oil ay 9 amex M S| 837, Sale | 8312 84 53|| 7253 86 
New Eng Tel & Tel 58 A-..-1952/3 D/ 100 Sale | 997% 10012} 58 971g 101ig lst lien 6 4s series B..--- 38\53 Di 82 Sale} 81 824g! 21 68 83 

lst g 4 48 series B-------- MN 93 Sale| 93 9312} 12 1 Sinclair Crude Oil 5 }4s ser A. 19383 Ji 9514 Sale |a945g 9514; 18 91% 96 
New Ori Pub Serv ist 56 A..1952;A ©| 77%, Sale | 7612 7812 6 6814 7812] Sinclair Pipe Line sf 5s..-.-- A QO} 93 Sale| 92! 93 21 891g 931, 

First & ref 5s series B-..--1 3 Di 77 Sale| 7412 77 16 70 77 | Skelly Oll deb 534s_-------- 1939 i) Sale | 491g 50 6 43 50 
N Y Dock 50-year Ist g 48--1951/F Aj 55 Sale| 55 55%) 10 51 55*4 | Smith (A O) Corp Ist 6340221933 N} 100%, Sale |1 101 27 981g 101ig 

Serial 56% notes...------ AO} 3312 3412) 33 3412 3i] 32 39 | Solvay Am Invest 5e_.-...-- 1942M S| 85 86 ; 8514 «86 15}; 80 89 
N Y Edison Ist & ref 64s A.1941/A O Sale |108 10912} 36/| 10612 10912] South Bell Tel & Tel lstsf5s°41'\3 Jj; 9914 Sale| 99 9912) 28 973, 100%, 

1st lien & ref 5s series B-_-.1 A QO} 9953 Sale | 99 9934} 97 9712 10212] S’west Bell Tel lst & ref 58..1954/F A! 9912 Sale | 98%, 9934) 25 961g 10114 
N Y Gas El Lt H & Pow g 56 1948/J D/ 101%, 10214/192 1021, 61] 10014 10412] Southern Colo Power 6s A-.1947\J J] 88 9312} 88 90 3 85 

Purchase money gold 48..1949|F A/ 8912 Sale | 8312 99 17|| 87's 9312] Stand Oil of N J deb 58 Dec 15°46)F Aj 10012 Sale {100 10012} 131]| 991gr102 
NYLE&W Coal& RR5%s8'42\M Ni _... 90 [102 Sept’30}----|]] _... -.-. | Stand Oll of N Y deb 4s--1951! J Di 9212 Sale | 915g 9212 7 87 9212 
NY LE&W Dock & Imp 58°43\J 3} _... 95 |100 June’31]----]] ..-.  -.-.] Stevens Hotel 1st 6s series A 1945| J J} 21 Sale} 23 2412 9 28 
N Y Rys lst RE & ref 4s_...1942'3 J) 40 —-_-_-| 43's Sept’30j]----'] ....  -...] Sugar Estates (Oriente) 7s_.1942\M $ 24, 6 5 8 6 21g 8 

Certificates of deposit...... .--- 40 C2 DOC eivens | pose maki Certificates of deposit.....-.- M $| ___- 6 1g Feb’32}___- Ig 5g 

30-year adj inc 5s..--Jan 1942 A O 1 llg, 212 Dec’30}----,| -... -.--]| Syracuse Ltg. Co. Ist g5s.--1951,3 Dj} __.. 106%4,100 Jan’32j__._}, 100 100 

Certificates of deposit...-.-- AO setae 1g JUYSilec<l) conn cenc 
N Y Rys Corp inc 6s. ..Jan 1965) A 21g Sale 1% 24g) 139 53 21g] Taiwan Elec Power—See under! Forijeign Govts 

Prior lien 6s series A.---.- 1 3 Ji 46 Sale| 45 50 4|| 321g 50 | Tenn Coal Iron & RRgen6e1951)J J} __.. 101 [10053 Jan’32|_._-|]} 100 10113 
N Y & Richm Gas Ist 68 A-.1951|M N;} 80 9712] 98 98 1 95 98 | Tenn Copp & Chem deb 6sB 1944\M 8S) ----| 50 Feb’32j...-. 50 63 
N Y State Rys Ist cons 4 }4s.1 MN lig 4%) 2 Feb’32/_.-- 212 | Tenn Elec Power ist 68...-- 1947|3 Dj} 99% 9812 100 39 a 100 

Certificates of deposit... -.-- MN] .... 13 314 Nov’31|----}| .... ..-. | Texas Corp conv deb 56-...1944/A ©} 78% Sale | 77 7 147|| 711g = 

50-yr 1st cons 6 4s ser B..1962)M N 1lg 219) 2 Jan’32}--.-- 2 2 | Third Ave Ry ist ref 48_--- 3 J} 44 4810] 461 4812] 37|| 421, 

N Y Steam Ist 25-yr 6e ser A 1947|M Nj 10412 105 [104 104%, 7\| 1031g 105 5s tax-ex N Y Jan 1 A O1936 Sale | 3512 37 | 286 291g S712 

lst mortgage 5s.-...--..-- 1951)M Ni 95%, 97 | 95% 97 7 94 97 | Third Ave RR Ist g 5s8----- 1937|5 J|\%87 90 | 85 85 5 84 897 
N Y Telep Ist & gen st 4348.1939|M N| 97% Sale| 9612 98 | 88]| 951g 9912] Toho Electric Power lst 76--1955|M S/@5712 Sale | 5712 60 6}| 54 68 
N Y Trap Rock Ci cucns 1946\J D 78 | 67 Feb’32|_---|| 651g 70 6% gold notes__.....---- 1932|5 J) 4 98% Sale | 9814 9814] 148]| Q4lg 98% 
Niagara Falls Power lst 58..1932)3 Jj .... -.--j100 Dec’31}.---]} _...  -...] Tokyo Elec Light Co, Ltd— 

Ref & gen 68.-...-.---. Jan 1932)A O} __.. ----| 49% Dec’31}-.--]} -...  ... lst 68 dollar series.....-- 1953|;3 D) 51% —_= 51 5414) 349 45 62 
Niag Lock & O Pow 1st 58 A-1955;A O} 94 97 | 93 93 1 861g 97 Tromon G & El ist u be... 21949 9M ---- 997s] 99 99 1 99 99 
Niagara Share deb 5 }4s- - - - - 1950|\M Ni 70 Sale| 68 70 17|| 68 70 | Truax-Traer Coal conv 634s 1943;MN| 1912 26 | 19 Feb’32/____|| 19 26 
NorddeutecheLloyd 20-yr sf6s’47|M N| 33 Sale | 31l, 33 47|| 241g 34 | Trumbull Steel ists f6s_-.-1940/MN; 541, 58 | 551, 5612 8) 50's 5612 
Nor Amer Cem deb 6 4s A..1940/M $| 181, 22 19 19 2 17 2112 | Twenty-third St Ry ref 58..1962/3 Jj 10- 68 10 Feb’32}_.-- 10 10 

Amer Co deb 5s-.---- 1961\F Aj 84 Sale} 83 85 36]} 80 85 | Tyrol Hydro-Elec Pow 748 1955M N| 461, Sale | 44 4612) 6)| 40 50 
No Am Edison deb 5s ser A..1957|M1 Sj 8312 86 ja84 asg5b 7ii 82 #£«89 Guar sec s f 78..-.------- 1952\F Aj 42 Sale| 42 43 8} 4012 61 

534s ser B..._Aug 15 1963/F A 3 Sale| 914 93 3 85 93 

5s series C_..Nov 15 1969}MN| 85 Sale| 8214 8512] 36]| 78  85l2] Ujigawa Elec Power sf 78--1945)|M S| 571, Sale| 571, 6453) 27 71 
Nor Ohio Trac & Light 68...1947|M 8} 9514 Sale | 9514 97%) 10 907g 99%, ) Union Elec Lt & Pr (Mo) 58 1932)}M $/ 10012 Sale {10014 10053) 17 991g 10053 
Nor States Pow 25-yr 5s A.- 1jA O} 96% 98 95% 96%) 12 94 9644 Ref & ext 5s...-.---.----- 1933|M N/ 10053 Sale |100 10012} 19 99 10012 

lst & ref 5-yr 6s ser B_._.1941/A O 101% Sale {101 101%} 11]; 100 103 ULEL&P Ub ot lal 54'5 Ji 9912 997s) 99le 9912 7 99 101 
North W T 1st fd g 444s gtd_1934/3 J}; 80% 82 | 80 80 31} 80 9712] Union Elev Ry (Chic) 5s_--.1945)A QO} 45 48 | 4614 48 4 451, 48 
Norweg Hydro-El Nit 5}48.-1957|MN} 60 Sale| 60 62 | 29]/| 49 62 | Union Oli 30-yr 6s A-.May 1942/F A/ 991, 100 |100 100 1/} 95 101 

lst lien s f 58 ser C...Feb 1935;A O} 941, 96 94 941, 2\|\da73 941, 
Ohio Public Service 74s A..1946/A ©} 10112 107 {10114 Feb’32]-_--- 98'g 10614 Deb 5s with warr...-Apr 1945\J D| 77 Sale} 76 77 91} 69 77 

lst & ref 7s series B_.---- 1947|F A/ 10014 Sale |100 1004} 5]| 99 10414] United Biscuit of Am deb 6s 1942;M N/ 9312 100 | 9212 9212) 1) 88 93 
Old Ben Coal Ist 68. --.---- 944)F A} 1512 20 | 1514 Feb’32|----|| 15 18 | United Drug 25-year 6s. --1953) M S| 86% Sale |a861, 8712} 63]| 841g 92% 
Ontario Power N F Ist 58-..1943/F Aj 90 9144) 90%, 92 10 83 92 | United Rys St L istg 4s_...1934/5 J 37% 40 | 37% 37% 2 37% 40 
Ontario Power Serv 1st 5348.1950/J 3} 5512 Sale| 5412 5512) 21|/ 60 57%{US Rubber Ist & ref 5sserA1947|3 J} 4214 Sale| 4214 46 28:} 421, 601g 

Ontario Transmission Ist 5s.1945|M N| 86 91 | 84% 9 2 80 89 | United SS Co 15-year 6s....1937|M Nj 81 83%) 80 Feb’32}__-- 72 83% 
Oriental Development—See Forei!gn G/overnments. Un Steel Works Corp 64s A bn 3 Dj 2553 Sale |a21%, 257s} 49)} 21 32 
Oslo Gas & El Wks extl 5s...1963|M S/} 66 Sale| 59 66 11}} 50% 66 Sec s f 6 4s series C_----- 1951}3 D| 23% Sale | 23% 25 30|| 23% 3012 
Otis Steel Ist M 6s ser A._...1941/M S| 43 Sale | 421, 43 6 4012 50 Sinking fund deb 6 44s serA1947|\J J} 221g Sale| 21le 237g; 10 21 3014 
Pacific & EI gen & ref 5s. 7 3 Jj} 98 Sale | 9753 98%4| 26}| 9414 10014 | United Steel Wks of Burbach- 

Pac Pub 36 |M 871g 95 | 8712 88 3 Esch-Dudelange s f 78_...1951;A Oj} 8912 93 | 8912 8912 1}} 85 92% 
Pacific Tel & Tel lst 5s J} 10012 100%4)100%g 10012) 11 97 ¢103 | Universal Pipe & Rad deb 6s 1936|/J Di) _._.. 30 | 20 Dec’3l1j_---}} --.. ---- 

Ref mtge 5s series Nj 9812 10053] 9812 9933) 25 10: Unterelbe Power & Light 68.1953;A O “30 32 | 30 30 1 26 351g 
Pan-Amer P & T conv 8 f 68.1934|M N/ 101!g 101%g/1011g 1011 1}} 100 8101% | Utah Lt & Trac Ist & ref 58.1944;A ©} 7612 77 | 77 78 15 72\, 80 
Pan-Am PetCo(ofCal)conv 68 °40\J D) 14% 19 164 1614 2] 2% 2 Utah Power & Light Ist 58_.1944|F Aj 8312 Sale| 83 8414) 46 7614 Q91ig 

Certificates of deposit --....-. ----]| 12 -.--| 13 Dec’3l]----]] _...  _.-.] Utica Elec L & P Istafg 5s.1950/3 J} 95 10612] 97 Jan’32}____|| 97 97 
Paramount-B’way ist 544s..1951|3 J} 72 73 | 72 72 1} 68 82 | Utica Gas & Elec ref & ext 5s1957|\J J} __.._ 101 |100 Feb’32|____|| 100 103% 
Paramount-Fam’s-Lasky 6s.1947/J DB) 53 Sale| 5ll2 53 20 4412 54 Util Power & Light 544s-....1947|3 Dj 3514 Sale | 351, 44 62 3514, 49 
Paramount Publix Corp 5448 1950|F Aj 4814 Sale | 4814 4912] 54 371g 4912 Deb 5s with warrants....1959|F A! 34%, Sale | 32/, 411g 247 321g 47% 
Park-Lex Ist leasehold 6448.1953|)J J} 201g 25 | 25 Feb’32)..-.- 15 26 Without warrants....-.... ee 2, Se ssialiaeiadclnscsotte mace 

deb 68. ...--. AO’ 13l2 23 | 231g Feb’32'...- 171g 231g 
Pat & Passaic G & El cons 68 1949|M 8 .... ----| 9914 Jan’32----| 9914 9914] Vanadium Corp of Amconv5s'41|A O 60 Sale| 5914 63 29) 45 75 
Pathe Exch deb 7s with warr 1937|M_ N; 75 80 | 8012 Feb’32)--.-- 59 8012] Vertientes Sugar lst ref 7s-.1942|J D 5lg 7 5g 54 1 5 10 
Penn-Dixie Cement Ist 6s A_1941)M $/ ._.. 81 | 42 43 3]| 401g 4312] Victor Fuel Ist sf 58_...--- oe Se ae ee. | a eee 
Pennsylvania P & L 1st 444s.1981/|A O} 86 Sale| 86 87 108 81 87 Va Iron Coa! & Coke Ist g 58 1949|M S| 55 74 55 Feb’32i__.- 55 69%, 
Peop Gas L & C Ist cons 68..1943/A O} 104% Sale |104%g 106 6]| 103 107%] Va Ry & Pow ist & ref 58...1934)J J3| 98%, Sale | 9712 98%; 12 06% 99 
gold 58....... 947|M $| 9414 Sale | 94 9414) 41) 897% 97% 

Registered -..........-.--- M $} -..- ----}109!2 July’31|----j] _... _.__] Walworth deb 6 4s with warr 1935)A O} __.. 23 | 19% 20 3]]} 19% 22 
Phila Co sec 5s series A_-..-. 1967|J_ Di 86 Sale] 8544 86 | 22) 82 86 Without warrants-----_._- A Oj __.. 20 | 22 Feb’32|__-_/| 20 22 
Phila Elec Co lst & ref 44s- nl MWN| 9514 Sale | 9514 954) 13 921g 9712 lst sinking fund 6s series A 1945)A O} 2212 26 23 23 1 22 28 

Ist & ref 48._.....--.... 1971/F A| 8614 Sale} 8514 8614) 31/) 83 87 | Warner Bros Pict deb 66..-.1939|M $| 3212 Sale| 31 3212] 63/| 25 40 
Phila & Reading C & I ref 58.1973)3 J) 64 Sale | 63% 64 7 59 65 Warner Co Ist 6s with warr.1944;A O|} 65 70 | 65 65 5 65 66 

Conv deb 6s.-.--........ 1949|M 8} 487s Sale | 48 53 | 193]/) 37 53 Without warrants. _..-.._-_- 8. See tees pO eb’32|____|| 65 66 
Phillips Petrol deb 5s_.._- 1939|5 Dj 53 Sale| 5llg 53 24 45 53 | Warner-Quinlan Co deb 68..1939|M S| 29 Sale| 29 291g 6 28 32 
Pillsbury Fl’r Mills 20-yr 68.1943/|A 0} 96 Sale| 96 991s} 13]| 94 991g] Warner Sugar Refin ist 7s..1941|J D| 9912 100 | 9912 9912 3 971g 9912 
Pirelli Co (Italy) conv 7s....1952|M N| 87 897g] 8933 89 1 87 92 {| Warner Sugar Corp ist 7s..1939)3 Jj _... 10 7 RO Beeonall tcna ae 
Pocah Con Collieries Ist sf 58’57\J 3} 80 85 | 82 Jan’32/..--. 82 89 Stamped July 1981 coup oa (2? ae pee 6 6 5 
ane Aare Soe @ Ss 0 A. a Aj ---- 7912] 80 Feb’32/.---|| §0 80 {| Warren Bros Co deb 6s_---- 1M 8} 43 Sale| 43 46 13 50 

ist M 6s series B....---.- 1953/F Aj} -.-. 80 |104 Mar’31|----|| |. ____| Wash Water Power sf ba-771939 J 3} 982 Sale} 9553 9812] 6]| 9553 100 
Port Gen Elec ist 440 cer G. 1960|M $| 62% Sale | 60% 63 | 102]) 557, 65% | Westchester Ltg 5s stpd gtd 1950|J DB} 100 102 |100 Feb’32|]_-_-|} 100 104 
Portland Gen Elec Ist 58_...1935)J J} 927%; Sale | 927, 927g 51} 89 98%] West Penn Power ser A 58_.1946|M S| 98le Sale | 96% 9812} 391] 96% 102% 
Porto Rican Am Tob conv 68 1942/3 J| 40 Sale| 40 401g] 12]] 371g 42 lst 58 series E_.....-.--- 963/|M S| 98 Sale | 97% 98 25}| 9712 102 
Postal Teleg & Cable coll 58.1953|J J} 31% Sale| 31 3253} 84// 28 39 Ist sec 5s series G___-_-- 1956|3 D| 98% Sale | 9814 98%) 16/1 96 101% 
Pressed Steel Car conv g 5s..1933|3 J| 50 70 58 Feb’32]..-.-. 56 65 Western Electric deb 58__..1944;A O} 9714 Sale | 96 9714} 45 91 99 
Pub Serv El & G 1st & ref 434s'67|J D) 9212 Sale| 9114 92!2 9114 96%] Western Union coll trust 58.1938|3 J| 8414 Sale | 82 8414] 33]/] 78 86 

[st & ref 4}4s......-.... 1970|F Aj 9212 Sale | 9114 9212) 691] g1 96 Funding & real est g 4%4s.195°|M N| 68 70 | 70 Feb’32/_.__|| 70 80 

Bt fA ved Dcchsvaacdced 971|A O| 8514 Sale | 8433 8 62/} 83 8812] 15-year 64%-.-..--...-.--- 1936/F Al 93 Sale| 90% 93 13|} 83 97 
Punta Alegre Sugar deb 78..1937|J J) -.-- 5 47g Jan’32}---- 4’, «47%, 25-year gold 5s.........-. 1951/3 Di 68 Sale | 66% 70 38 64!2 75 
Pure Olt sto: 544% notes_.... 1937|F A| 72 Sale| 7012 72 671g 7233] 30-year 58_.......-...-. 960/\M S| 6712 Sale | 67 6812} 31ll 61 72ls 

8 f534% notes._........ 1940|M 8| 6714 Sale | 66 68 | 24) 65 70 Westphalia Un E! Power 68.1953|3 J| 23% Sale | 22 2433, 75|| 20 27 

Bakeries s f deb 58...1948)3 J| 72 Sale| 72 7212 6|} 68 73 | Wheeling Steel Corp Ist 5348 1948)J 3) 68 Sale| 67 68 1lii 67 #477 

lst & ref 444s series B_...1953/A O} 5712 Sale | 5712 20 461, 65 

Radio-Keith-Orpheum paid White Eagle Oil & Ref deb 5 4s '37 

etfs for deb 6s & com stk_.1937|M N| 96 98 |101lg 101lg 2 97 10412 With stock purch warrants..___|M S| 9814 9914] 98 98 1 061¢ 98 

Arms Ist 8 f 68..1937|M N| 7513 76 | 76 77 7\| 67 85%] White Sew Mach 6s with warr'36|J J} 953 -.--| 10 Jan’32|___- 10 
Rem Rand deb 534s with war °47|M N| 4312 Sale | 4212 46 66 37 48 Without warrants___.....___ 3 J 95g 18 91g Feb’32}...- 8 95g 

Repub I & 8 10-30-yr 5s sf_..1940|A O] 82 85 | 82 Feb’32)---- 70 85 Partic 6 f deb 6s________ 1940|M N| 11. Sale} 11 11 1 853 11 
& gen 534s series A__.1953/3 Jj 52 55 | 50 Feb’32/--.-- 39 50 | Wickwire Spencer St’l Ist 72 1935)5 J 2ig Q97%g| Ble 3le 1 Big lg 
Revere Cop & Brass 6s_July 1948)M 8} 53 Sale| 53 55 49% 55 Ctf dep Chase Nat Bank___|____ 2ig 7 oe Se a 
Rheinelbe Union s f 7s... - _ - 3 Ji 281g 33%) 281g 32 27 41 18 Nov 1927 coup on) Jan1935|MN| 2% 6 Sti SUTRA. cont conc: cenina 
Rhine- Danube—See F n Gojvernments. Ctf dep Chase Nat Bank_._|M N 2ig 7 212 3 2 Zig Big 

Rbine-Ruhbr Water series 66.1953|)5 J) 26 e| 24 26 141} 20 30 Willys-Overland s f 6 }4s__..1933|M S| __._ 91%| 88 Feb’32/.__- 87 90 
Rhine-Westphalia El vidhoaae* ~~ MW) a52\4 Sale ja51 55 16]/} 61 6812 | Wilson & Co Ist 25-yrsf6s_1941|A O| 8 82 | 80 814 75 83% 

Goon’ Monee t0i87~-""-"igoaly al 37° sul | Sort 37] ll 30m Sin | “Setineseeuensan 1A Ol ~~~ "| Say Jansal---"| Shy Sat 

=a =--=- e 2 1 1 of de Ree Y sim dais au an’32)__.. 

Con M 6s of 1980 with war 1 195818 AO} 35% Sale| 34% 5a) 23 . oe —_ * bs oe Os 
Richfield Calit 68. .... Sale 101g 15 | Youngstown Sheet & Tube 58°78/3 J) 69% 7014) 69% 7012) 11]| 635, 7012 
Certificates of deposit ---.-.-- N} 11% Sale| 11% 14%) 13)) jitg 12 lst mtge s f 5s ser B..... 1970|A O| 70 Sale| 6912 70 | 59]| 64 70 

@ Deferred delivery. d@ Union Ot! 5e series C 1935 sold on Dec. 5, $1,000 at 73 “deferred delivery.” 
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Outside Stock Exchanges 


hag: meen —— are cape gee . eon bee | at 
e Boston Stoc xchange, Fe to Feb. 2 oth in- 
clusive, compiled from official sales lists: Shoah Chantada Par. 

alee Eddy Paper Corp (The) _- 


Elec Household Util Conpio 
Last Sor Range Since Jan. 1. 
Week. Fitz Simons & Connell 


; .| Shares. High. 


























125 126 37 130 
72 73% 230; 73 76% 


& Maine— 

1st preferred class A stpd 17 17 20 
ist preferred class B stpd 12% 12% 32 
Prior preferred stamped_| 50 53 53 102 
135 135 80 
East Mass St Ry com.-_100 50 50 63 

1st preferred. 6 6 15 
N YN H & Hartford__.100 26% 297 
Old Colony 100 7 
Pennsylvania 569 


- 
x 


Hart-Carter conv pref 

Horme! & Co Geo) com A ° 

ee Corp— 
Class A * 


oo 
RK RK 


Iosull Uti] Invest Inc_._- 
2d preferred. 


Jefferson Elec Co com... 
Kalamazoo Stove com... 
Kellogg Sw’bd & Sup— 


Ss 
K 


American Founders ween 
& 


— 


pee nats Soo eam 
erBerrs scmmmnc Sx Bo 


anon 
™ On 
Go 09 Ig 
KK 


EN 


Libby MeNet'l & Libby.10 
Lincoln Printing com....* 
Lindsay Light com 

— Oil Ref Co com 


McGraw Electric Co com.* 
MeWilliams Dredging Co.* 
Mandel Bros Inc cap_.__* 
Manhatt-Dearb Corp com * 
Marshall Field & Co com- * 
Material Serv Corp com_10 
Merc & Mfrs Sec A com..* 
ay so 's Food Prod— 
Ormm: 


RBa 
KR RK 
waraa Sha nro 
aR 


we 
eo 
BN 


Int But’hole Mach Co--_-_ 10 
Jenkins Television 
Loew’s Theatres 


Mass Utilt 

Mergenthaler Linotype_ 100 
National Service Co 
New England Public Serv. 
New Eng Tel & Tel__..100 
Pacific Mills. x 


Warrants 
Midiand United Co com..* 
Convertible preferred--.* a 


Po e3g° 


Warrants 

Minn-Mol Pow Impl com * 
Miss Valley Util $7 pref..* 

Prior lien preferred * 
M-Kan Pipe Line com. .-..* 
Morgan Lithograph com.* 
Nat Elec Pow A conv....* 
Nat Leather Co com....10 
Nat Repub Invest Trust— 

Cum conv preferred... 
Nat Secur Inv Co as 

6% 1 


Nat Union Radio Corp..* 
Noblitt-Sparks Ind com. .* 
Nor Amer Lt & Pow com_* 
Northwest Bancorp com. 50 


_ 
aoa 
a 


Torrington Co 

United Found Corp com. .* 

United Shoe Mach Corp.25 
Preferred. 2. 


5 
U 8 Electric Power Corp-.-. 
Waltham Watch 


Now 
RK KKK 


10 
Penn Gas & Elec A com..* 
Perfect Circle (The) Co..* 
Pines Winterfront com....° 


Amoskeag Mfg Co 68.1948 


Preferred 
Canadian Intern Paper Co_ Railroad Shs Corp com 


E Mass St Ry ser A 4348 ‘48 
Series B 5s. 1948 
K C Memphis & Birm 4s_-_ 




















Reliance Mfg Co pref. .100 
Sally Frocks Inc com....* 
Seaboard Util Shares Corp* 


New Eng Tel & Tel 5s 1932 ——— Steel Strap com. aS 
* No par value. 2 Ex-dividend. So Colo Pow Elec A com. 25 
Southern Union Gas com _* 


Chicago Stock Exchange.—Record of transactions at | so'west Gas & E17% pt 100 
Chicago Stock Exchange, Feb. 20 to Feb. 26, both in- ! Standard Dredge 


- . ee : Convertible preferred_.* 
clusive, compiled from official sales lists: Guner Maid Corn com_..* 
Bales Swift International + 


Week's Range| for Range Stnce Jan. 1. Telephone Bond & Sh— 
} Ara erred 100 


ist pref 
-| Shares. i. ¥ a nnn nw OE 
50) 1 Jan| 17% 20 Syd Drive Bidg Corp 
- Jan 


Jan 
100 Feb 
100 Jab 


80 Jan 
2,900 Feb 
50 











Pref 
U 8S Radio & Telev com... 
Utah Radio Prod com-...-. 
Util & Ind Corp com.-.-.- 

Convertible 
Viking Pump com 

Vortex Cup Co com 

Jan Class A 


50 
Wahl Co (The) com 
4 =e Walgreen Co common. --- 
ne Western Pow Lt & Tel cl A 
7% preferred 1 
Wieboldt Stores Inc 
Wisconsin Bank Shs com.10 


$6 conv pref A 
$7 cumul pref 30 150 Feb 
Bendix Aviation com... 5.1 Feb 


seen eneaaeae 


2 50 
Bruce Co (E L) common-_-_* Jan 
Burmham Trad Corp— 
Convertible preferred__ 
Butler Brothers 


ASN 


Bonds— 
Chie City Ry 581927 
ona ie 
cago Rys— 
lst mtge 58._--... 7 48 47% 50 Jap 
5e certifs of deposit . 1927 48 ,000; 46% Jan 
Commonw Sub Corp 543’48 60 , 60 Jan 
1940 16% ! 15% Jap 
Pub 8 Sub Corp 5s A 1949 54 $ 50 Feb’ 54 Feb 


* No par value. z Ex-dividend. y Ex-righta. 
Toronto Stock Exchange.—Record of transactions at 
the Toronto Stock Exchange, Feb. 20 to Feb. 26, both in- 
clusive, compiled from official sales lists: 


RKAKK KK 
3 i ee 
R.-S me 
whowSemr 

RARTAKRSEX 


x 
= RR EEK 
a 

















ou m Bons em mes 


16 
59 


6 6% 
105% 108% 


_ 





a 
P=) 
a 

OS N00 

x KS 


Sad 
RX 
~ 
Sas 


~ 





~ 


Friday 
Last Range Since Jan. 1. 
Stocks— Par. ’ gh. $. Low. | High. 
Abitibi Pr & Paper com..* 2% Feb] 3 Feb 
100 8% 


























= hoe 
RK K KKK & 











Sa 


6% pret 6% Jan 9% Jan 
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Toronto Curb.—Record of transactions at 


the Toronto 





















































































































Friday | Sales Friday Sales 
4 ey Range i. Range Since Jan. 1. r= “op ‘ B od : Range Stnce Jan. 1. 
Stocks (Concluded) Par.| Price. \Low. High.| Shares.| Low. High. Stocks (Continued) Par.| Price. |\Low. High.| Shares.| Low. High. 
Trans 13 Jan| 18 Jan 
ert 3 game ba ae” 5 5% to 87 = oo” rep | Phi Phila 1 a'Goat & iron--- ctr at ni 1405 3 Jan) 5% Feb) 
Te od eget aa 109% 1076 119 751 107% Feb] 119 Feb Traction...50| 27 27 oT 100 2 Jan 23% Jan 
Brant dage ist p 1 Jan} 20 Feb Railroad Shs ames Wot 1% an 
B ant ri & Pr coms BK) 18% if 2.440 1044 web si and Seaboard Utiities Oet0.. Aucunce 1% 1% 130 2 web i oan 
B oy eaeaame ea “31% aise 2334 260 2237 Feb os’ > | Pasenp etugee Beltee..41.....- 5| 32% Jan| 36 Feb 
iG Rare aernn toned * m . 6 5 6 Feb 6 Feb | Tono-Belmont Devel----1}--.---- 6 — poo : - = 
ullding Produ Ne Jan | Tonopah Mining--- ----- 1 % 1 x 
Dor F toe. ae “ate tie 2934 29% 4 2934 feb Fd Jan | Union Traction. __._.-- 50|------ 16% 16% 7 100 14 Feb 17% Jan 
ae eee ae 0 “63 iy By $e 61 a 66 Jan i 4 4 “pate Sad 8030 8934 "100| 87% Feb) 92% Jan 
Canada Wire & CableB..*|......| 12% 12%|  10| 12% Feb| 12% Feb | U 8 Dairy ProdciassA__.*|------ b| 60 Jan 
Wi vie nae 12% 12 10| 12% Feb| 12% Feb | U S Dairy Prod class A___*|------ 59 «59 132} 59 Fe 

ae ae aa 1% ing ig 70 ix Feb B34 Feb Warner Co._..-..-.---- Goidase 5 5 100} 4% Jan) 5% Jan 
Candn Car & Fdry pret.25| 14% 

General Feb| 58 Feb Bonds— 

Oli co Se fo i 260 10 Feb| 12 Feb | Elec & Peoples tr ctfs 4s '45|------ 2534 2634/$11,600| 24  ‘Feb| 29 Feb 
Canadian Pacific Ry_--10 17 17 18 1,136| 13% Jan| 18% Jan| Cttfsof deposit__.._....|-.---- 24% 24%| 5,000; 24% Jan| 28% Jan 
Hone ne ee he ala ” 5% 5%) '60| 4% Jani} 6 Feb Georgia Pow & Lt 5% 1967|..-... 84% 84%) 6,000) 60 90 «= Jan 

lidated Bakeries. __ | 6%| 6% 6%] 175] 6% Feb| 8 Jan| Lehigh Nav 4s_-....- 1948|______ 86 86 | 3,000| 86 Feb) 86 Feb 

Ind oe ves 4 4 85| 4 ¥Feb| 5 #£Jan| Lenigh Power & Light 6s.- pam 79 79 4.000; 79 Feb| 79 Feb 

Cons Mining & Smeiting 25 69 | 67% 70 122} 64 Feb| 72 Feb | Lehigh Valley annuity 6s_-|------ 107 107 | 3,000) 106 Feb| 107 Feb 
= toe Shy ool 152%4| 152 153 74| 152 Feb| 166 Jan | Phila Elec (Pa) iste t 4s 68 iébikie 90 | 2,000 87 Jan 9 Feb 
eee igen Limited a 10.75 10-15 10-75 2 135 935 phos 10-50 Jen + x ahatetenapeg Tate 190°" At 13°10 100 Feb| 103 Jan 

Stores com__--*| 17 17. 17%| 565) 16% Jan| 18 Feb | Southeastern Pow & Lt 6s_'____-- 79 #79 | 5,000' 71 Feb! 91 Jan 
Goodyear’ “E Rubd pi i00 16H) 19s BEM) Fa] 50 Jen| Os Feb| *No par value. 

Goodyear T & Rubb pf_100} ------ 
recess Lime & Slswest.*| 536) 336 4 155| 3% Feb) 5 Feb| Baltimore Stock Exchange.—Record of transactions at 
go be _ Theatres Nupoae © 484% 48% 50| 48% Feb| 53 Febd| Baltimore Stock Exchange, Feb. 20 to Feb. 26, both in- 
Hinde & Dauche Paper_--*|-_--2- 14 1%4| 225, 1 Febj 1% Feb | elusive, compiled from official sales lists: 
Hollinger Cons Gold Min_5| 4.95| 4.90 5.05] 365| 4.90 Feb| 5.60 Jan a 
Friday 3 
International Nickel com.*| 8%| 8% 9%| 4,887| 84 Feb| 11 Jan Last’ |Week’s Range| for Peg ong ny 3 
Kelvinator of Canada com* 3% «4 160| 3% Feb| 4 Feb tae | Prine | West. 
pen dey seedy one anny 3 + Nr Aa —< Hla ~ cent Par.| Price. |\Low. High.| Shares.| Low. High. 
Laura andy com. 
owas Groceterias A---.* 90; 9% Feb) 10% JaM | anpalachian Corp-._.----|------ 300 30ci 100| 25¢ Jan| 50c Feb 
wo gar webemna enone 65} 9 Feb) 10% Jam | arundel Corporation.-.--*| 23 | 23 23 1,088] 23 Feb| 26% Jan 
Laer seen Sinpeue— Commerelal Credit pret_25}------ 18 18 1} 17 Feb| 18 Jan 
pettcnonie 20; 60 Feb) 60 Feb preterredB........--26|--..-.| 18 18 203} 17 Jan| 20 Jan 
Maple Lest Milling pref 100 35) 12 Feb) 20%4 Jan | Consol Gas, E L & Pow-.*| 6334] 62 63 144| 5934 Feb] 65 Jan 
Scene araeres SOB. -- -- 305) 3% Feb) 44 Jan | 514% pret w i ser E 100)... 101 101 9| 100 Jan| 107 Jan 
Mcintyre Poreupine Min. 5 70| 17.00 Feb) 19.25 Jan 5% preferred.___.-- 97 96 97 75| 9634 Feb| 101 Feb 
pacets COD SO. «0 - -— 50] 9 Jan} 10 Jan | Consolidation Goal-.--100| 400 | Sle’ 40c| 634| 256° Feb| 75¢ Feb 
Ont uit Life 10% pd ie 7 Feb g Feb Davison Chemical oS ace Pangaea 3% 3% 200 3% Feb 3% Feb 
Page- onan — com. .* 49% Feb) 66 Jap Eastern Rolling Mill_---- aaa 4% 4% 30 3% Feb 4% Feb 
Pressed Metals com. --. . . 7 Feb) 7% Feb | Fidel & Guar Fire Corp.10| 12 | 12 133 40} 12 Feb| 15 ~ Jan 
Eesti x ==> jo Feb| 10% Jan Fidelity & Deposit -----00| 70 | 70 70"| $5] 66 Feb) 8556. Jan 
SEO Sar POE... - Nat Bank wi___.-_- e 
pemaree's Lines pret- 109 3944 Feb) 5544 Jan | Mirs Finance 2d pref_--25|------ 6 6%| 200} 5% Feb| 6% Feb 
Steel Co of Canada pene * 20 Feb 22 Feb Maryland Casualty = ie 6% 6% 7% 268 6 Jan 8% Jan 
Ache a eg 24% Feb) 29 Jan | Merch & Miners Transp_*| 20 0 20 397; 20 Jan| 21. Feb 
Twin City Hap ¥ eo 100 3% Jan) 4, Feb | Monon W Penn PS pref 25|------ 18% 18%| 23) 18 Jan| 19 Feb 
be =~ gpl 2% Feb) 3% Feb | New Amsterdam Cas Ins..| 19 | 19 1935, 80] 19 Feb| 213% Jan 
Oe ee 20 10% Feb) 12, Feb | Northern Central_.....--| 70 69 70 29| 66 Feb| 704% Feb 
Walkers Gooderham Wor * 2% Jan) 3% Feb Penns Water & Power-_-.*|-.-.-- 5144 51% & 48 Jan 53 %4 a 
ica Gel common. -...._--}..---- e 
Banks— U 8 Fidelity & Guar new 10| 5%| 5% 6% 553} 5% Feb| 8% Jan 
Dominion. . ...---.-.-- 50D) -- === 189 189 11| 189 = Feb) 194 Jan | West Md Dairy Ine pref--*| 85 85. 85 31} 85 Feb! 90 Jan 
MNO «Guid wbane + Paes 193 193 11/193 Feb) 193 Feb og ng 
Loan and Trust— e wm ; 
Can Permanent Mort-.100|) 185 | 185 185 8| 185  Feb| 186 Jan Pittsburgh Stock Exchange.—Record of transactions 
National Trust. ------ 100! - ----- 245 245 7' 245 _ Feb) 255 __ Jan | at Pittsburgh Stock Exchange, Feb. 20 to Feb. 26, both 
* No par value. inclusive, compiled from official sales lists: 



























































3 Friday Sales 
Curb, Feb. 20 to Feb. 26, both inclusive, compiled from fos ets ent fr | Seer eee & 
official sales lists: Stocks— Par.| Price. Low. High.| Shares.| Low. High. 
Ff Sales Aluminum Goods Mfg___* 10 10% 20/} 10 Jan) 10% Jan 
Last |Week's Range nA Range Stnce Jan. 1. Apmattens Cok Co... 7% 8 200i 7% Feb| 10 Jan 
Sale | of a> | aoe py High Blaw Knox Co___.--__-- 7%| 7% 8 180} 7% Feb| 8% Jan 
Stocks— Par.| Price. |Low. High. es ° ’ Carnegie Metals Co_.__- io 1% A % 1% 900 ri Jan dx Jan 
. Columbia Gas & Electric_*|-__---- % 1 75 Fe an 
Brewing Corporation com. |- ---- - e 245) g* Jarl «2 ,, §eb | Hachmeister Lind Corp__*| 13%4| 12% 13%| 350| 10 Jan| 14 Jan 
Preferred - - . . -..------|------ 2, 2h 6 e 4 Harbison Walker Ref pf 100|----_- 85 85 10| 85 Feb] 85 Feb 
Can Bud Breweries com _.* s 7% 8 460 7 Jan 9 Jan Independent Brewing 50 2 2 3 235 2 Jan 3 Jan 
Canada Malting Co... -__ ” Feat 12% 13 95) 11% Jani 13 Feb | ‘Oependent Brewing | : - i aE a EA 
Canada Vinegars com. . - .*) - - - - - - 14% 15% 70) 14 Jan; 16, JaD | Jones & Lau’gn Steel pfi00|......| 78 78 30/ 78 Feb| 80 Jan 
Canadian Wineries ---- - . *|---2-- 24 2h 15, 2) Jan) «62% =J80 | Koppers Gas & Coke pt 100/57 | 57, 58 60| 56 Jan| 61 Jan 
Distillers Corp. Seagrams_* 3% 3% 4 125 3% Feb 6% Jan Sane Gor Ges... 8 7% 8k\| 2,301 7% Jan 9% Jan 
Dom Fow & Trans oFd_100)------ si 8 125) 345 Feb) (735 Jan | Mesta Machine. .------- » add 1244 1234| 565] 12% Feb| 19% Jan 
Dufferin P & Cr Stne pf 100 Penal 45 45 20; 45 Feb) 45 Feb | putibusgn Brewing 2. 6blo 22 au ai 401 834 Joni 8 Feb 
Dems Motor... ~~ - bt i eee a Oe ee ee Cee ee 834 83 270] 6 Feb] 834 Feb 
Mamiiten Betdge eon 7 om 44 CS. 88 3 reel 3c eb | Pittsburgh Piate Giass_25|------ 1835 19 50} 1734 Jan| 19 Jan 
onay DSW COR... -.---S]/------| 3% 35 -: | > he : Pittsb Serew & Bolt Corp-*|.... 334 3%| 115] 335 Jan| 435 Feb 
Im Tobacco ord... _5 7% 7% 7% 115 74 Jan 8% Jan Plymouth Oil. __. BI. 6% «6% 100 6% Feb 71% Jan 
|Montreal L H & P Cons-__*|------ 36 36 40| 36 Feb) 36 Feb Shamrock Oil & Gas.....*|_....” 1% 1% 900 1 Feb 133 Jan 
National Steel Car Corp..* 2 ye oe Pee 10 Feb | United Engine & Fdy__--*| 1934| 1935 20% 50} 18 Feb) 23 Jan 
Servi Stat’ ooo * 
Stand Pav & Mat com. ~*|.....- 2% 2% 10| 2 Febl| 3 Jan | Westinghouse Air Brake--*|--..-- 15% 16 76| 13% Jan) 16% Feb 
Tamblyns Ltd (G) pref_100}------ 95 98 20| 95 Feb) 10034 Jan Unlistea— 
Oils— roe yy oo mg a ate 250 |  S00| ase seni Soe Jan 
1 Deve op.” 25 a 5¢ an an 
British American Oll___-- *| 10%} 10 10%| 1,637} 95 Jan) 10% Jan 
Crown Dominion Oil Go. _*|_....- 2 2 100 2 Feb 3 Jan Western Pub Serv v t c_-_- 4% 4% 5 1,402 3% Jan 5 Feb 
porate Masaaan 2] ital a8 1] MRS) BN PL ge Gh + No er ra 
ternatio troleum . _* \% 1 an 
McColl Frontenac Oil com*| --._-- 9% 9% 40 2% Feb 104 Jan Cleveland Stock Exchange.—Record of transactions at 
pertest Petroleum ord_.*| 17 16% 17 85 ¥% Fe an ss 
ong Pans weg ates lle ++ iat mm Suh tal 2 ae Cleveland Stock Exchange, Feb. 20 to Feb. 26, both in 
elusive, compiled from official sales lists: 
Unlisted— 
Coast Copper. _-...-..-- Mis at oan 2.00 2.10 50 2 Feb 3 Jan Friday Sales 
aR / Setar 47. .47| (1,000| .45 Feb| .52 Jan Last |Week's Range| for Range Since Jan. 1. 
oes eo kad *| 15.95) 15.95 16.45) 1,050) 15.10 Jan) 17.20 Jan Sale of Prices. Week. 
iSylvanite-.....__-...-- Nie tai .53 .53| 100) .53 Feb| .62 Jan| Stocks— Par.| Price. |Low. High.| Shares Low. High. 
Teck Hughes_-..._..._- 1} 4.26) 4.26 4.40| 990] 4.21 Feb| 5.25 Jan 
Wright Hargreaves. ___-- *| 2.68! 2.65 2.72' 1,475! 2.65 Feb’ 3. Jan | Aetna Rubber com_..-.._ , Se 2% 3 200 1% Jan 3 Jan 
“ Byers Machine A....._-- $ 4 uM 100 % Feb % Jan 
oe om gy Sey Eins 6% uel 60 penis 101°” is 7 130 eb 108% = 
leve Elec Ill Ay. ref_100/.....-. 5 an 
Philadelphia Stock Exchange.—Record of transactions | Gleve Securs P 1 Ahem BAR 1 1 200: 1 Jani 1 Jan 
Cleve Union Sthyde com._*|_..-_- 13% 13% 50| 13% Feb| 14 Jan 
at Philadelphia Stock Exchange, Feb. 20 to Feb. 26, both sete ee yy emg iar 4 , au0| ‘3h: Febl 4% Shan 
inclusive, compiled from official sales lists: Cleve & Sand Brew pref 100|__-__- 3 3% 120} 3 Jani 3% Jan 
Commercial Bookbinding _*|. - - - _- 4% 4% 20 3% Jan 4% Feb 
Sales Dow Chemical com___.._ *| 3334 % 34%) 317, 29% Jan| 36 Feb 
Week's Range| for Range Since Jan. 1. 
of Prices. | Week. Federal Knit Mills com__*|-..... 230-23 15} 20% Jan} 23 Feb 
Low. High.| Shares. Low. High. Firestone T & R com_-_-10/_-.-_- 13 13 100} 12% Feb) 13 Feb 
Foote-Burt com---__...._ _, RS 7% «67% 130 5% Jan 7% Feb 
3534 3634} 300) 3344 Jan) 8634 Feb | Goodyear T & Rcom..--*| 15%| 15% 16 405| 13. Jan| 18 Feb 
935 9%} 200) 934 Jan} 1035 Jan | Halle Bros Co_._...._. ae 4% 5 140| 4% Feb| 7 Jan 
111% 111% 125| 100% Feb) 112 Feb | India Tire & Rubber com. *| 455] 455 4% 65, 4% Feb| 5 # Feb 
2% 2%| #300| 1% Feb| 2% Jan | Interlake com. *}_.__.. 20 20% 135} 20 Feb| 26 Jan 
3% 3%] 100| 25% Feb| 435 Jan | Kelley Island L & fr com © 14 14 14 65, 13 Jan| 15 Jan 
13% 18%| 400) 12 Jan) 14% Jan MeKee Arthur G & Co.— 
30% 31%| 215) 26 Jan] 31% Jan| Class B_..-.-......... eat 30% 30% 10} 29% Feb| 30% Feb 
27 27 100} 26% Jan} 30 Jan mS Pav Brick com.*| 6 6 7 62} 6 Feb| 7 Jan 
34 4-384 400} 28}4 Jan} 34 Feb | Murray Ohio Mfg com___*|______ 5 5 1455 4 £Feb| 5% Feb 
10 10%] 2,100; 9% Feb| 14% Jan | WN Carbon pret..100| 117. | 117 117 45,115 Jan| 120 Jan 
14% 14% 10} 10% Jan| 17% Jan | WN Refining com..25| 7 7 4 375| 7 ¥Feb| 8% Feb 
2% 2%| 200; 2% Feb| 3% Feb | National Tile com_....__ ae ve 3% «3% 33| 23% Feb| 31% Feb 
3 3 1,900} 2 Jan} 3% Jan | 1900 Corp + Bb Oe aha 28% 23% 100} 23 Feb) 24% Jan 
19 20%] 2,200) 17% Jan| 22% Jan | Ohio Brass B........... *) 11 ll 11% 133} 11 Jan| 13 Jan 
91% Jan} 96% Jan | Packer Corp com___.___. RR 60 6 
28 % 88% Feb | Richman Bros com__.__- * 26 









































Fup. 27 1932.] FINANCIAL CHRONICLE 


Range Since Jan. 1. 
Low. | 


3% 
31% 
100. JJ 
5¢@ Feb 
8 Fe 
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20 
10 
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6% preferred. 
Ry Equip & Rity ist pfd_- 
Cincinnati Stock Exchange.—Record of transactions | *hfeld_ ow 
jat Cincinnati Stock Exchange, Feb. 20 to Feb. 26, both 
inelusive, compiled from official sales lists: 
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Week's Range Range Since Jan. 1. 
Prices 
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nion Sugar 
Wells Fargo Bk & Un Tr-- 
Western Pipe Steel 
Yellow Checker’‘Cab Co A_'...--- 


Los Angeles Stock Exchange.—Record of transactions} 
at the Los Angeles Stock Exchange, Feb. 20 to Feb. 26, 
both inelusive, compiled from official sales lists: 


Sales 
for Range Since Jan. 1. 
Week. 
Stocks— ie js Shares. . High. 


8 
U 8 Print & Litho com___* 25 5S 


* No par value. : Central Investment Co 100 
St. Louis Stock Exchange.—Record of transactions at Saoeeen Natl Bank 20 
St. Louis Stock Exchange, Feb. 20 to Feb. 26, both in- | Dougias Aircraft Inc ’ 

i i ici i : Emsco Derrick & Eq Co-__* 

clusive, compiled from official sales lists: mnaw Desi’ & 8 Oo. -© 
Fray om Taster Rossa Ganj 
Week's Range! Since Jan. 1. ur Corp.10 
of Pia a Los Angeles Gas & E1 pf100 
Stocks— Par. .|\Low. High. . Low. High. Los Angeles Invest Co__10 
Mortgage Guarantee Col100 
Bank and Trust— Pacific Fin Corp com_.10 
First National Bank----20 43 43 42 44 Pacific Gas & Elec com_25 
Mere-Com Bk & Tr Co 100 107 it rx 110 re... F.. . sete SF og sa 
St Louis Union Trust new. 64 > S Wan ens 
Republic Petroleum Co_10 
Richfield Oil Co com * 
Sec First Nat Bk of L A.25 
So Calif Edison com. _..25 
25 
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xe 
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Hamilton-Brown Shoe__25 2 Taylor Milling Corp 

te cpg dd Brk pref-- 100 5 5 bi 8 ae ore Sox es 
Landis Machine com--...25 | a8 ‘is Union Bank & Trust Soioo 
Marathon Shoe com-.__25 Western Air Express-_-_..10 
Hlee-Siix Dry Gas cota---* , 4 : * No par value. 


New York Produce Exchange Securities Market.— 

Souther Bell Tape Nr igo tous al 110 on Following is the record of transactions at the New York 

Wagner Electric com--_100 9 93 Produce Exchange Securities Market, Feb. 20 to Feb. 26, 
Miscellaneous Bonds— both inclusive, compiled from sales lists: 

Seullin Steel 6s 941 $6,000 


Friday| 
* No par value. wr Range 
San Francisco Stock Exchange.—Record of transac-| stocks— Par. .|Low. High. 
tions at San Francisco Stock Exchange, Feb. 20 to Feb. ‘teamed i os 2 an 


26, both inelusive, compiled from official sales lists: B opper - | oo 35 4 
1ca 


Sale 
Week's Range| for Range Since Jan. 1. 

" Week. 
Stocks— Par. z Shares. 


Assoc Insurance Fund Inc. 
Atlas Imp Diesel Eng A--. 
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145 3 Huron Holding C-D wi_.1 
Internat Rustiess Iron..-.1 

Ironrite Ironer * 
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— 


Condy 
ARK 
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a 
_oa mm. BONN. 


$x ex 


pper 
Calif-Ore Power 7% pref-- 
California Packing 
Caterpillar 
Cons Chem Indus A 
Crown Zellerbach v t c---- 
Preferred 
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Railways * 
Rhodesian Selection Tr 5 sh 
Sanabria Television * 
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et et et Che BT OOMT 8 


SRRAKMKKKS 


a 
= 
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Wellington Oil & Gas....1 
Western Television 
Zenda Gold 


* No par value. 


New York Curb Exchange—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
the week beginning on Saturday last (Feb. 20 1932) and ending the present Friday (Feb. 26 1932). It is compiled entirely 
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bonds, in 
which any dealings occurred during the week covered. 


Priday| Sales Friday Sales 
Week Ended Feb. 26. Last |\Week's Range FLA Range Since Jan. 1. aon eto Swe we Range Since Jan. 1. 
ao i High. Shares. Low. High. Stocks (Continued) Par., Prive. Low. Hitgh.\ Shares. Low. | Atgh. 


Agta Ansco Co ref..100 42 43 100} 42 Feb) 45 Jan 
6 Bel e460) 0) yet! 0% san | Ainsworth Mtr com... .10 | 6% 6%! 500! 5% Feb| 635 Jan 
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Stocks (Continued) Par. 


Range Since Jan. 1. 





Low, 


Stocks (Concluded) Par. 








Air Investors com v t c...* 
Aluminum Co commen. --- 


6% preference. 
Aluminum Ltd com.....- s 
Cap 


og 
a 


Associated Laundries co: 
Atlantic Coast Fish_-_..-- * 
Atlantic Securities com - --* 
Atlas Plywood Corp- -.---. ° 
Atlas Utilities Corp com..° 
$3 preferred__.------- 


Warrants 
Automatic Vot Mach com * 
Conv pr partic stk_..-- * 


Babcock & Wilcox Co__100} 
Bellanca A 


ircraft com v t c* 
Beneficial Indust Loan. .-.* 
Bickford’s Inc com-.-.--..- * 
$2.50 cum pref.._.--.-- * 
Bliss (E W) Co com....- s 
lue com.... 
% opt. conv. pret_-.50| 
Blumenthal (8) & Co com * 
~- pbowiiwe 
Brit-Am Tobacco— 
Am dep rcts for or bear£1 
Am dep rets for ord reg£1 
Bulova Watch pref.....-. ® 
Burco Inc com_.......-- * 
wor 
Cabie Radio & Tube vt so. a 
Celluloid Corp com....-- 


Preferred 
Claude Neon Lights com--1 





Crown-Zellerbach Corp pf * 
Cuneo Press common-.-..* 


Davenport Hosiery Milis.* 
Dayton Airplane Eng com * 


Detroit A Corp....* 
Dow Chemical com... .-- * 
Draper Corporation. - ~~~ * 
Dubilier # 

Durant Motors Inc.....- * 


Class A 

Elec Shareholdings com. .* 
Ex-Cello-O Airer & Tool * 
Fageol Motors Co com__10 
Fajardo Sugar-_......- 100 
Federated Capital com. .-_* 

6% cum preferred. ...25 
Federated —— * 


Ford Motor Co Ltd— 
Amer dep rcts ord reg. £1 

Ford Motor of Can cl A..* 

Ford Motors of aee n= “ 


Fox Theatres com A.-..- 
Franklin (H Hh) Mie pf io0 
General ones il cshinne 
Genera) orp...* 


Aviation Corp 

Gen Elec Co (Gt Britain) 

Am dep rets ord reg..£1 
General Empire Corp....* 
General Fireproofing com 
Gen Theatre E Equip pref...° 
Glen Aiden Coal.......- 
Globe Underwriters Exch : 
Goldman-Sachs Trading. .* 


Gorham Mfg com vy t c_-.* 
Gotham bac Mach. .* 


Industrial 
Insuli Utility Investment -_* 
{nsurance Co of No Am.10 
Insurance Securities... .1¢ 

Prod s 
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Irving Air Chute com---..* 
Lackawanna Securities. 
Lefcourt Realty com-.-.-.-. 


Preferred 
Lehigh Coal & Nav..-.-- 
Louisiana Land & Ex 


cae 

7 

' 

' 
won'n'e'e'e's's's 


Hi 
Regulator pref...... 100} 
Nat American Co Inc..-- 
N Aviation....--.- 
Nat Bond & Share Corp-- 
Nat Dairy Prod pref A.100 
Natl Food Prod cl B---.-- * 
Nat In com....-- s 
Warrants. ..-.----..-- 
Nat Service Cos com. ---- * 
Nat Short Term Sec A...* 
Nat Sugar Refining------ 
Ni BERR a See * 
Newberry (J J) Co com..* 
New Mexico & Ariz 1 
N Y shipbidg fdrs’ o-3 
N! ra Share sinacioad 
Niles-Bement-Pond.- - --- * 
Nitrate Corp Chile(Cosach) 
Certificates for B ord shs| 
Noma Electric com. * 
Novadel-Agene Corp com * 
Ohio Brass class B-------- 
Outboard Motors pf A.--* 
Ltd class A_---- 


Paramount a 


Secur Corp com 
Pilot Radio & Tube cl A-.* 


aaeonae i ce Gassas cm tociaaas ae 
Management com* 
Republic Gas. .......... s 

barn Co Ine....... 1 


it Field tao. ede eb eticies * 

Jinmon? ma pwcee s 
Ruberoid Co-.----------- * 
Safety Car Heat & Ltg.1 


6% conv pref........ 


Southern Corp com.....- 
Stand Invest $5} pref_-- 
Stand M Constr 


’ 
eeeaee 


Starret 

Stinnes (Hugo) Corp---_-- 
Stromberg-Carls Tel Mfg 
Stuts Motor Car_....._- 


Tastyeast Inc class A....* 
Technicolor Inc com.._..* 
Tobacco & Allied Stocks.* 
Tobacco Prod( Del) new w | 


Pict Screen common-.-.._* 
Tri-Cont’! Corp warrants-- 
Triplex Safety Glass— 

Am dep rets ord shs-.£1 
Tubise Chatillon Corp— 

mon B vot tr certifs 
Tung Sol Lamp Wks com_* 
Finance Corp * 


o 
United Chemicals pref_--.* 
United Dry Docks com-.* 
United Founders com.---.* 
United Shoe Mach’y com25 


U 8 & Internat Secur--.-..* 
First —— with wart 

U 8S Lines pref.......... 

Utility the ah com....* 


Utility & Indust Corp com* 
PE incicdsconsas * 
Van Camp Packing com 
7% preferred.._.-..-- 5 
k Financis! Corp....-. 5 
Waitt & Bond class A.--.* 
Walker( Hiram)Gooderham 
orts common....-_ * 


Western Air Express-..-..10 

Wil-low Cafeterias com-.-_* 

Woolworth (F W) Ltd— 
Amer dep rcts tor ord shs 


Public Utilities-- 
Alabama Pow $6 pref_--* 
Allegheny Gas Corp----- * 
Amer Cities P & L com A 50 

Co mmon 
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Sou Calif Edison pf B-..25 


5% % Drei class C_...25 


Southern Nat Gas com_.--_* 
Southern Unvon Gas com_* 
So’east Gas & Water cl A... 


Union Nat Gas of Canada * 
United Corp warrants... 
Gas Corp com....° 


Former Standard Oil 
Subsidiaries— 


Standard Oil (Neb) 
Standard Oil (O) pref..10 


Other Oli Stocks— 
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N as 

Nor Cent Texas Oil Co... 
Nor European 

Pacific Western 

Pandem Oil Co! 


Oil 
Texon Oil & 
Venezuelan Petroleum...5 
“Y” Oil & Gas Co. * 


Mining Stock— 
Bunker Hil 


Kirkland Lake G M Ltd_1 
Lake Shore Mines Ltd...1 


New Jersey Zinc Co.... 
N Mining Corp. 





lst & ref 5s 1 
Aluminum Cost deb 5s 1952 
Aluminum Ltd deb 58.1948 


Con 943 
Am El Pow Corp deb 6s ’57 
Am Gas & El deb 58. .2028 
Am Gas & Pow deb 6s — 
Am Pow & Lt deb 68. .2016 
American Radiator4 481947 
Am Rolling Mili deb 561948 

4% % notes...Nov 1933 
Amer conv 68.1936 
Amer Solv & Chem 6 4s '36 

arran 





Baldwin Loco Wks 5s '33 
Beacon Oil deb 6s----1936 


arrants 
Bell Tel of Canada 58.1957 
lst mtge 58 ser A_.1955) 
ist mtge 5s ser C._1960 
Birmingham Elec 4 4s 1968 


33 
Bklyn Edison 5s ser E_1952 
Buffalo Gen Elec 5s--1956 


Canada Cement 5 }4s.1947 
Canada Nat Ry eq 7s 1935) 
Capital Admin deb 5s 1953 
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Sales Since Jan. . 
ed Week's Range| for — : 
Last of . oe Low High. 
Friday oe | Range: Mane Jan. 1. Price. |Low. High. - 
"o Prices ot. Htoh 10134 10134] 5,000 io pee "ee? Jav 
i ad ae Ce eee ee ie 
Bonds (Continued) eo 7,000| 52% Feb ou Jan | Interstate Power 5s... 1952 yl 48% 50,000} 64 | 85 
Serv Gas L 6s | 4: os 53% | 58,000 sone mes 102% Jan 1,000 Feb| 73 
ane Gore FO $a. 1939 10054) 10034 10034) 33,000 3 46% Feb - Feb| 263 
Cleve Elec > an 
Bank 538 ~---1937| 44 caapiregg Pram Fea Feb| 93 Jan 21000 =e Jon 7 Jen 
calth Eine ee] 7 | 96% 87 19-000] 81% eb] 93 *2.000| 78 Feb S455 Feb 
aes Sigg cartes ®----t8E| 7 | 96% 87 (000| 81% Feb) 93% 1,000] 8435 Feb| 84 : 
lst m 43s er D----1987| 87 | 86% $0°°|119°000| 76° Jan i 18,000] 49 Jan| 60 
lst M 455s eer E.... oe : 45 Jan . 

Ne ee Sea 14s 1087 6144} 42,000 ea es 12,000 8554 = aM Jap 
SeaaiGuduise Psat st,| ame] 2 Ses) ag es 1390] $85 deol faye 
pl fy Reng gre 94 ie 27 Jan| 81 Jan 52,000| 7735 Jan) 86% 
Consol Gas Util Co— 134| 14:00] 16 Jan] 20% Jan 2,000] 8744 Jan] 296 Jan 
ist & coll 6s.ser A-- td Nay a ee 3,000 85 Jan| 90 ~- 
sno} Publishers 6 5(61936 &334|156,000) 8734 Heb] 94 dan le ~<a 
Consumers Power 4:48 1958 foes] 1s eel ae” dom 3:000| 72% Feb| &2 Jan 
Cont’ G & £1 fo_----..1958 79 | 18,000 at a =k 96% Feb 

s--19 ‘ eb 
Got cures bs A sty| $000] $2 ool $8 Jen i000] H2”* Jan) 863 Jan 
Warrants. - ----|-~---- : ani 7 ’ Jan 
enerase ie Zo) 18.000) eos dan] Ben “#00] fx dup) Sine Hep 
os --1940 ‘000| 81 Jan 1,000] 90 Feb 
San eee ane gifs 1987 er] Zama) Bx deal gre Boe soa Se ce Se 
’ ’ Jan 
Cumb1'dCo P&L 43056 es 2 Se a es 5,000] 50 Feb| 50 Jen 
Det City Gas taser A104 3/33 he de] ‘{000| 68 es) S0  Zan 
1 Bridge 6348. ee 1 Feb $o00| 9056 San| Bor Jan 
et Int} Bridge | ee See 2 oe 39,000] 70% Jap 
<------ 1, Jan 
With w -- 67 87 40 Jab 61 
Pow Ist & ret 4348'6 Jan| 20 Feb 15,000 
Rant Utuitios Lavestiog 3035! Gacnool aesh Gunl toea Pow Feb] 30 Jan 
Ss with warrants. - 1954 9034 100°*| °6:000| 98° Jan| 100 Feb 0.000| 86s Jan| 973 Jan 
Edigon E) (Boston) be. 1933 $3°° 3535] 90000] 50% Feb| 64 Jan 14,000] 82 Febl 89° Jan 
4% notes.__..Nov 1 1 5534] 90; Feb] 65% Jan 8 14,000 Jan} 80 Jan 
leo Power & Ut fa_-.2030 oo33| sooool 44 Febl 48° Jan S C£ite: 2 
Empire Dist El are 4514} 50,000 Feb | Met Edison 4s ser E pee h meee 6 5.008 
breols Maret St tee Ae onl ce ck an ae, | Mido Staten atl ozoal ot 82 "75.000 Six Febl 69” Jen 
68 with warrants. 1965) 5 | 30,000! 48  Jan| 48% fom Conv 5% a ---oee 441° 44 55% 111,000 41% Fet) 6& Jan 
European Elec 68. - 32%| 31 32% |122:0001 26 Jan| 36 Gonv 6% notes. 211984 41%| 41% 48% 12,000| 37% Feb| 60 Jap 
Without warrants... .-. 32%} 31 32344122, v 5% notes....1 41% 46% |112,000, Jap| 78% Jan 
78 C67 4 57% Jan Con 1935, 41% 76%4| 21,000 66% Feb 
European Mtg&Inv 2,000 60 Jan rm a By ri BR ge 4,000; 84 Jan) 86 
Se a — Meee te S| Ml $88 SL Bh ee 
eee eee sole ee -~2-- 21 34i4| 31,000] 26 Feb ae | iat de Bet 4368. 1966|-----| 71 73 25,000, 66  Jan| 78. Feb 
eens Sees ate 08S 33 | 832% 34% , Feb Mississippi Power Se. - 1056 "33 77 78% 9,000' 90 Feb| 98% Jan 
Federal W ater Serv 7,000; 26 Jan| 38% Miss Power & Light 5s 95 | 9234 95 
eee) os |e | 003s1.17. 2 Jan| 71 Jan Power ist 5s 1951 Feb] 77% Jap 
ies a 71 | 23,000; 6 eb] 75% Jan | Miss Riv! Penn Pub Ser 69%%| 8,000) 65% ‘ 
--«- 1948 70 69% 3 20,000 70% F Monon West B "63 ) is 67% 
Firestone Cot Mille $a.1948) 70 i. Jan | ist Nen& ret 5138 B “6 18,000 82% Fet| e86% Jap 
Firse Bohemian Class Wks 74 ie ed a er ale i: ee od ‘tea. hestl 8s $3°° 86351 15:000| Sisk Feb os 
Wiss! 7e----- jon teat] ia | igs 17 *h000| "9° Feb 1636 Feb | _ ist & ref 5s ser B..-1970 52*| 50 52° | 12:000| 49% Febl 5254 
Sokal ; F ares 65.1947 
Fisk. Rubber ot depontte =| ae 1penoo| a0 sacl te Web Munaoa 8 8 Lines Ose 7% 7%| 1,000) 5 Jal 14 Jap 
Fis Power Corp 5s 1954) 77 76}4 77% 104, Feb | With warrants... 3087) ------ 5,000} 93 Jan| 974 Jax 
Florida Power & Lt 5s a 8314) 83 85. | 6.000) 72, Jan] $5. Feb genaett Ties be A onal 33iz| 3234 30%] 34.0001 28% Feb] 88° Jan 
Gatloeau Power tet be 1986] 70% Sos o2"| ‘ool oa a geeks Biee Power Os.-.20te) 32) aX S| ee os Feb] 72 Jam 
Gatineau vt) Spe 000} 60 a Nat Pow ah 66 3 : Fe 
Der Sener tine O-1o4il Gi | gold G3 | 18:00) a0 san} 5 eb | Deb Seleeie B= -2080) sos $02] ‘3.000) Bs Feb] 2% Jan 
Gen Tdan AscbolGhe'aal-14 | 14” 16 | 3.0001 10 Fen | Nebraska Power yer aa""| on a8 ee — Feb] 77 Jap 
= Hepey Accept Corp — 9934 9934] 32,000} 98 = oo Feb | Deb 6s ovine, te anee 74% 73) aise oes 66% Jan 67% om 
1933}... - - - % 98 | 10,000] 96% Feb | Nevada-C 1947} 60 | s 4| 19000] 59% Feb 
5% serial gg 98 97% 9 17/000 94% Janj 97% ib | N I: Gas & El Assn 5s- -' 36044 61% 4 57% Jap) 64% Jap 
5% serial oe ae 9744] 9634 974 23,000] 93% Jan| 97 Fe Conv deb 56....-- can "605% 605% poy ee 58 Feb| 67% Jap 
6% serial Sene..- ee 97 95 97 5,000} 26% Feb| 41% Jan Conv deb 5s....-.- 481 58%) 58 59%] 88,000 61 Jani 70 Jap 
ay hn Fee +> ie ao. 3? | San ae” aa ae ver New Eng Pow Asan bs. 18 63%, 6314 65%) 54,000 70% Jav| 77% Jan 
Gen Pub Util 68 A.-1956'------ 60 60 os oo | 72% 73 | 13,000 Jan| 98% Feb 
6a. . 1933 36 | 18,000 Deb 1935 72%!) $ 98% |354,000| 97 -— 

Gan Wot Wha Cusp io i943; 36 | 383 New Or! P Serv 4ie__ 1] 98% 9734 9874/354, 2. Jan) 60 Feb 
Gen Wat Worn Gas Eiee] 0° | 0 26/000, 88% Jan] to Sen | N'Y de Foreign Tav 6340'48)...-' 50% 60 |” 3:000 vBiye Ja0| $0, am 
Conv deb 6s B_... 8635] 8454 87 Jan} 65 Jan & L Corp ist 4558°67 102% 103 | 15,000) 1 eb} 59° Feb 
5s_.1967 63 8,000} 60 NYP 68_1950}_.____ 19,000] 45 F 
Georgia Power ref 1978| 60 60 2” ib | Niagara Falis Pow 6s- 3| 51% 51% 59 , 65 Jan} 71% Feb 
sens See 56 68-2 18,000} 35 Feb; 47 ~~ Nippon El Pow 6s8- - 195 - 70% 71% 6,000 35 Feb| 39% Feb 
Gesturel deb 6s------ 3374) 35 40 45,000] 77% Jan| 8815 Fe Nor Am L & P 5s-- --1936}---- - - 35 = 36%} =2,000 Feb} 88 Jan 
llette Satety Rasor 65740} 88's] 87 8834 4,000, 71 Jan} 78 Jan | Nor Am } Util 6 348... 1948)... - ee ey ee 
Gillette Safety Rasor 66°40) 8874 715% «75% ’ P S ds ser D__1969}------ 3 83 2,000} 83 Jan 
Cait (Adsiot asta A ieee! %| 3,000 60% Feb 6554 ~- ayy tr - 4A teed ee 3 77 2,000 as Feb 93” Jap 
Gobel (Adolpt 640 0515 65 66535| 3,000) €0 aon, 20S oe oie Pe a 14 6550 1951| 9214| 9036 $0°°| 5.0001 fe sani Se Feb 
Ww <4 ere eigen “ Fe Pr 12 5 ’ AD 
Grand Trak Ry 650- 1936 100 |; 100 akc 5000 OL Feb) 9634 pm Net Oto Tr & Lt bo. 1034 salen 844 85 ages 815 Jao RS Sn 
Gt West Power let be 1946 16%| 16% 16%| 51000] 16% Feb] 19% Wigmneees Fr Oe wee) oe 8534] 58,000 i 
Guantanamo & — Z pa 4,000} 25 Feb aes _- N Sa Pow 68 A_1960}_-_-_- “0 12,0001 86% Janl 95 Jan 
Seen OREAaORe io87] 94%| 95% 94%5| 1:00] 9255 Jam| 96% Feb Outp Eine tet-Qn_...1900) 02 | 91 88 | 12,000) 98 mal we ie 
Orminking tund deb 86_1947|----—- 7 30 | 6,000] 78” Jan 75 Jan | Onlo Power weeeer D.1956| 85 | 83% 85 “1'000| 78 Web] 8834 ps 
in 1956) 80 4,000} 67% Fe Ist & ref 4\s8 ser D- 80 | 80 80 ' 76% Jan) 87% Jap 
Gulf States Utii 5s. 3.1961] 72 675% 72 , Ohio Pub Serv 5s D_. .1954 82%| 81 8234} 37,000 Jan| 55 Feb 
lst & ref 4}4s ser B_ 9,000] 71 Jan Jan & Elec 5s- ..1950 50 53 4,000} 49 9% Jap 

, Feb | Okla Gas 411 50 Jan} 8 
pe a ie eR pee Ep ite pre + eee 02% 103%4| 22-000| 10134 Janl 10604 Jan 
||Hamburg :1& UoaBice'ss| 3534 tox 43 | acco] ge” Fool st Sam Peet Os series B. a igo”? 102% 100°°| 35:000| ‘9734 Jan "80:4 Jap 
aa 1936} - -- ~~ - 26,000: Jan Ist G___. 1952] 100 7 85 Jan 
Hood Rubber 7s 43} 4034) 940% 42 78 Jan) 84 Ist & ret 548 C___.1952 \%| 8614 n87%| 90,000 61 Feb 
on Guif Gas @3_19 821, 83 | 3,000 84 Feb 4a F_...1960| 8714 y 4,000; 56 Jan 
Hous Ld P ist 4340 D 1978 s2 | s2° $3 *2000] 58° Feb| 61% Feb w invest Gobo... 21048)... 79% 8234| 23,0001 72 Jan] 8234 Pe 
lst Hen & ref 4+58 E1981 60 60 60 2,000} 58 Pac tis, | Light 5a..1955| 8214] 7934 os 1,000} 85 Febl 35 
Siemon eee See 05.2008 7%} 11,000 Jan) 4h raed Pacific Pub Ser 52 D- 1954 ne 6 251% Jan) 57% Jap 
emer eet | Sh, Bute By fel ey oe pens Ti isl 7. | $B SM] mM tml de 
ee y) 1,000 6 2s Jan With war "3g 60 5 72% Feb 
Madrautio Pow £s....2051}------ 9814 98% Feb| 49% Tilford 6s----1 5\%4| 74 7534) 22,000 Jap 
te ag ee pee TE BT 7 a | ae aK ola ee Peun Ceut La Pasa. ierel eisel sis Bate Fone] 74% Feb 53% Jan 
gr: oor: ies ‘ool 98% Fenl sex Jan | mn Com Ler 4-10. , Ru 80 ’ Jan 
Noe eoties Benen 7 S | ata oe wl ‘Se ‘bee | waa eee 2 oe ----- 15 98| 8.000] 00 Febl go Jan 
idaho Power Ss...... £0647). .2c<< = 90 6,000: 85 - 91% Jan Deb 58 yo: ~ 5s A "54 "95 br ye 68 Feb 75 Jap 
bag TL. a ee e000] Tf. Feb| 88°. Jen Penn Glee let de ret 40 1071|  723¢ ws 86%| 3,000] 8634 nm Se 
ea tchbeoes Baed 70° | rele “fenl s 72% Jan} 83 Jan Wat & Pow 4345 B'68|__ 4 4 | 9,000) 3% 104 Feb 
ist & ref 548 ser B- 66] 7534| 74% 75%| 83,000 59% Jan| 68 Jan = Lt & Pow 5s..1979 os oon 103 104 10,000; 99> Jan 
lst & ret 5a ser C...19 ...| 64% 6514| 17,000 80 Feb | Peop 5'8_.1972| 103 
St Oia Gesee i900) a0 | 90°” > | asode> ame eS Piedmont Hydro Ei poems £5 | £0 Sais) 10-008) o8kys, Jae ae 
--~49 87 ’ 4 A.. ’ 
re nding ae thy ly a c+ i —— te nites Warns intone =) i I Te 6.000] 78 Jani 90 Jan 
ist mtge 5s series C_1951 70 70 1,000} 70 Jan| 97 Jan a eee hee 1949] 8254) 82 | 1'000| 279 Feb] 85 x 
Inge Heh Tee 68--- 1967] ---~-|s08% "00 °| tooo] 87 Feb| 93 Feb | Pittsbureh ~ cxbvmee'at aba 6161 _| 1000 32 Jan| 89 Jan 
Ind & Mich ---1055}------| 90 90 | 1, 47 Jan| 62 & Do @a....---- Seer? as > 83 8414] 42,000) 8: 68 Jap 
Ist & ref 5s.-..--.- rice see 594 - 62 26,000 56 Feb! 63 Feb one banat Edison ~1956) 844 65 65 1,000) 60%4 ~~ 100 Jan 
eens Corned... 63 60% 63 $200 Jan) 96 = Jan | Poto ot N Y 5348 °47/___._. 98 | 36.000) 96% Fe Feb 
& ref Se.......- ae oe 894 90%4| 58,000 = Jan| 36) Jan nei Cause 4:40 '47| 98 4 | 29 | 12,000) 10% _ nx Feb 
to al we Ltesc-1957| 34% | B43 434) “1-000 Jan we ettn perp--| i0354| 10334 1033s] “2:000] 10084 
iw * a 
Inout Usit tnvest 60._1080 a7. bts | meee nenees 12% Feb] 37° Jan Pub Serv of Nor Tino 79 | 7834 79%] 12,000 4 Ml Ae 8255 Jan] 
With warrants... - 949} 12%) 12% ist & ref 434s ser E 7634 77%| 43,000 eb] 794 Jan 
Deb 5s series A --i 6 Jan sser F_1981| 7734 7,000| 74 F 
cage mith martane-"3048] 334] a1 4 | 00,000) 236 dan) gus | rub ser Onn toa] Hr) Fe He | gk 0 or Fel 70% San 
interna Bow Gee dijeb oa... 86° 663s| 27:000] 83% et ea ey yh et te = ae a 
toured ts er D.-1930) "87" $7 90 | 7.000) 20% «den 97 © Feb oper p ys ag EP: ge | gr 2 2,000| 75 Feb| 75 
eee anbees ST 90 8690 Y Feb| 87 Jan Pow 5s ser A--1968) 75 Feb 
_aqeer  Daeay 66 Gaic| 91000] 62-4 Jan] 88% jen Queens Borousn G & i 80% 81 | 5,000! 80% Febl 81% 
Je series ‘per F...1952| 638%{| 66 68% 8,000} 62% Jan| 73 fant Wise sores A $58.----- — 
Se ee ee 
Anternat “ 4936 = 
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1944 
Union Amer Invest 58.1948 
With warrants--.-.------ 


Union Gulf Corp 5s Jui 1°50 


Un El Lt & Pow 5s B_1967| 
United 


Elec Service 78-1956 


; 
' 


Deb g 8 
On Lt & Rys 68 ser A.195: 
lst series 5s. 


2 
1932 
Deb 5s 
Debenture 6s ser A 1973 
Onited Pub Serv 66... 1942 
Un Rys of Havana 7 4s '36 
U 8 Rubber— 


66 
Utah Pow & Lt 4}4s8..1944 


Valvoline Oil 7s 

Va Elec & Pow 5s----1955 

Virginia Power Ist 58.1942 

Va Public Serv 5:8 A.1946 
lst ref 5a 


1946 





Astoria Corp— 
lgt 7s with warr--_..1954 
Ward Baking Co 68_. 1937 
Wash Water Power 58.1960 
West Penn Elec &8-..2030 
West Penn Pow 4s H-_.1961 
West Texas Util 56 A.1957 


ist 1 & ret 5s ser F - 1958 


Foreign Government 
And Municipalities— 
Agric Mtge Bk enna! 


Secured 
Hanover (Prov) 6 8. .1949 
Hanover (City) 7s----1939 
Finland 


) Arg 

External s f g 748. -1951 
Mortgage Bank of Bogota 
7s issue of May °27_1947 


Rio de Janeiro 6 +48... 1959 
Russian Govt 6 48 ctfs 1919 
54s certificates--.--1921 
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* No par value. 
ferred delivery. 
rights. 


a” See alphabetical list below for ‘‘Under the Rule” sales affecting the range for 
© year. 
Bulova Watch pref., Feb. 2, 10 at 1234. 
Cities Service, pref. B, Jan. 11, 10 at 5. 
Montreal L. H. & Power Cons. Ist 5s 1951, Jan. 8, $8,000 at 88. 
Netherlands 68 1972, Jan. 5, $10,000 at 106. 
Peoples Gas Lt. & Coke 4s, 1981, Feb. 4, $1,000 at 803. 
Rio de Janeiro 6}4s8 1959, Jan. 18, $12,000 at 1634. 
Russian Govt. 53s ctfs., 1921, Feb. 4, $1,000 at 13. 
Safe Harbor Water Power Corp. 4348, 1979, Jan. 25, $1,000 at 93. 
Selected Industries $5.50 prior stock, Jan. 21, 50 at 40. 
Shawinigan Water & Power 434s, 1967, Feb. 10, $4,000 at 76. 
Shawinigan Water & Power 5s, series C, 1970, Feb. 10, $5,000 at 853s. 
Shawinigan Water & Power 434s, series D, 1970, Feb. 10, $6,000 at 75; 
Shawinigan Water & Power 4}<s, ser. B, 1968, Jan. 22; $2,000 at 75%: 
Stinnes (H.) deb. 73, 1936, Jan. 25, $1,000 at 3134. 
Sun Oll 5% notes, 1934, Feb. 9, $1,000 at 893<. 
Sylvanite Gold Mines, Jan. 27, 100 at %s 
Welch Grape Juice com., Jan. 27, 25 at 3734s 

= See alphabetical list below for ‘‘Deferred Delivery” sales affecting the range 
for the year. 
Associated Telephone Co., Ltd. 5s, 1965, Feb. 18, $1,000 at 81. 
Beacon Oil deb 6s, 1936, with warrants, Jan. 2, $9,000 at 94. 
Cities Service Gas deb. 5348, 1942, Jan. 5, $1,000 at 51; 
Easterp Utilities Investing 56 1954 with warrants, Jan. 4; $2,000 at 28. 
Hamburg Elevated Underground & Street Ry. 5348 1938, Jan. 3, $1,000 at 29. 
Independent Oil & Gas 6s, 1939, Feb. 25, $9,000 at 80. 
Industrial Mortgage Bank of Finland 78 1944, Jan. 2, $1,000 at 50. 
Investment Co. of America deb. 6s, 1947, Feb. 13, $1,000 at 64. 
Kansas City Gas Ist M. 6s 1942, Jan. 15, $5,000 at 97%. 
Lerner Stores Corp., com., Feb. 9, 300 at 5%; 
Netherlands 6s 1972, Jan. 4, $10,000 at 102. 
New Bradford Oil, Feb. 8, 500 at %. 
N. Y. & Foreign Investing deb. 5+4s 1948 with warrants, Jan. 18, $1,000 at 41}. 
Pacific Western Oil 8. f. 634s with warr., 1943, Jan. 4, $6,000 at 51; 
Piedmont Hydro-Electric 1st & ref. 6448 1960, Jan. 7, $2,000 at 51. 
Pittsburgh Steel 6s, 1948, Feb. 6, $1,000 at 76. 
San Antonio Public Service 5s B, 1958, Feb. 25, $4,000 at 78. 
Southwest Dairy Products deb. 6348 1938, Jan. 20, $1,000 at 7 
Tri-Utilities Corp. deb. 5s, 1979, Feb. 1, $2,000 at 3%. 
Van Sweringen Corp. 6s, w. w., 1935, Jan. 30, $5,000 at 48. 
Weat Penn Electric deb. 56 2030, Jan. 4, $1,000 at 53%. 


8 Correction. n Sold under the rule. 
t Ex-rights and bonus. w When issued. 


8s De- 
y Ex- 


o Sold for cash. 
« Ex-dividend. 








CURRIENT NOTICES. 


THE METROPOLITAN LIFE INSURANCE CO. 


—Total writings of $3,430,199,381 of life insurance issued, reinstated 
and increased during 1931—an amount that exceeded not only the corre- 
sponding figure for 1930 but also that for the record year of 1929—was 
reported to the Board of Directors of the Metropolitan Life Insurance Co. 
by Frederick H. Ecker, President of the company. Mr. Ecker also reported 
that dividends were declared payable to Metropolitan policyholders of all 
classes of $102,400,764 during the year 1932, the largest annual declaration 
ever made by a life insurance company, the amount passing the hundred 
million dollar mark for the first time in history. This, he explained, was 
due to the increased duration and volume of the Company's business—the 
actual scale of dividends remaining unchanged. A third outstanding 
item of his report was that policyholders and beneficiaries were paid nearly 
$460,000,000 by the company in 1931, more than $300,000,000 of this 
amount being paid to living policyholders. 

With assets of $3,590.115,653, the Metropolitan is the largest financial 
institution in the world. The increase in assets in 1931 was $280,093,835. 
The insurance company’s income during ‘he year 1931 increased to within 
striking distance of a billion dollars according to the report, being $907 ,093,- 
871 or approximately $3,000,000 for each business day. 

The report stated that the nearly three and a half billions of dollars of, 
life insurance written by the company during 1931 was divided as follows:} 
Ordinary, $1,734,116.219; Industrial, $1,401,195,908 and group (excluding 
increases) , $2,194,887 ,254. 

It was pointed out that the Metropolitan had $19,447,343,949 of life 
insurance in force on Dec, 31 1931, and that this was more than one-sixth 
of the total in all United States companies combined. This was divided 
as follows: ordinary, $9,848,994,131; industrial, $6,822,317,171, and group, 
$2,.776,032,647; in addition there was accident and health, principal sum 
benefit, $1,519,460.528, weekly indemnity, $14,969,413. 

The report showed that $459,680,242 was paid to Metropolitan policy- 
holders or their beneficiaries in 1931, and that of this amount, $152,264.182 
was paid in death benefits, while the balance of $307 ,416,060, in the form of 
matured endowments, annuities, dividends, disability benefits and surren- 
der values, having been paid to living policyholders. 

A feature of the report was the daily averages of business done by the 
Metropolitan during the year. These were pointed out as follows: “‘The 
daily average of the company’s business during the year was 2,177 a day 
in number of claims paid; 18,959 a day in number of life insurance policies 
issued and revived; $11,320,790 a day in life insurance issued, revived and 
increased; $2,226,280 a day in payments to policyholders and addition to 
reserve, and $924,402 a day in increase in assets.’’ 

The dividends declared for payment in 1932, according to the report, 
amount to $102,400,764. Of this sum, approximately $52,500,000 will be 
paid to ordinary policyholders, nearly $47,500,000 will be paid industrial 
policyholders and the balance on accident and health policies. This is an 
increase of nearly $8,000,000 over the dividends declared by the company 

ear ago. 
4 ryeie the bulk of the industrial dividends will go to industrial policy- 
holders in the form of premium credits for periods ranging from seven to 
twenty-six weeks, it was explained, there are included certain equalization 
dividends, also mortuary and maturity dividends on death claims occurring 
or endowments maturing in 1932, of from 24 to 25% of the face of the 
licy. 
“ed Ecker stated that the company had paid bonuses and dividends to 
its policyholders, including the declarations for 1932, a total amounting 
to $723,377,180, which were divided as follows: to industrial policyholders, 
$357 .234,528; to ordinary policyholders, $357,021,900, and to accident 
and health policyholders, $9,120,752. 
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Investment Trusts (Concluded). 


















































































Bid , Ask Bia 4a 
31] 614||Newp N & Ham 79 | 
51%) 531s||N Y Wat Ser Se 6612; 6912 
---||N Y & Wes L 48.2004 77 | 80 
+f 8414)|N Am L&P af deb5 Ke". 471g) 5012 
kia G & E Se 85 | 8812 
epi of longa oe ta aa) 70 
37 | 3919||Peoples L & P 534s 1941 J&3 3913] 2 
4312 Pow Corp N Y¥Y 64408°42 M&N;| Qi!e} ... 
AAS ore 
3344 Roanoke W W 5s 1950..3J&3|} 61 | 63 
4134) 43% & 8 F 58 1949...3&J3| 77 | Site 
25 | 27, ||Tide Wat Pow 68 °70--F&A) 64%) 6612 
2 
United L. & Ry 68 '73.-J&J| 50 | 53 
63 | 70 ||United Wat Gas & E 58 1941} 81 | 90 
= es Virginia Pow 58 1942..J&D| 91%) 9312 
87 | 9012|/Wash Ry & E 48 1951-J&D) 75 | 80 
70 | 79 ||\Western PS 5348 1960.F4&A;| 67 72 
8712] 91 ||Wheeling Elec 56 °41-M&N; 92 inde 
9414) 99 |)/Wichita Ry & L 58 1932__.-| 74 5 
9212 Wisc Elec Pow 58 '54.-F&A| 92 | 94 
Wisc Minn L&P 5s’44M&N;| 81!2) 85 
New Ori P 8 668 1949..J&Di 61 | 63 |iWisc Pow & Lt 58’56-M&N| 8214! 84 
Public Utility Stocks. 
Par Par 
Alabama Power $7 pref.-100} 8812} 91 ||Memphis Pr & Lt $7 pref..*| 98 |101 
Arizona Power 7% --100 54 ||Metro Edison $7 pref B...*| 80 wes 
Ark Pow & Lt $7 pref--.-.-- “ 0 a oo *| 72 74 
Assoe Gas orig pref ..* Mississippi P & L $6 pref..*| 70 | 75 
$6.50 preferred _------- bd Miss River Power pref..100| 81 | 8312 
$7 preferred _ - ..------- * Mo Public Serv 7% pref.100) 55 | 65 
Atlantic City Elec $6 pref-* Mountain States Power...*| 2 - 
Bangor Hydro-E! 7% pt.100 Nassau & Suffolk Ltg -| 85 | 95 
Binghamton L H & P $6 pt.* Nat Pub Serv 7% pf A.-100} 3412! 39 
Birmingham El pref. Nebraska Pow 7% pref.100} 103 [106 
Broad River Pow 7% pt-100 Newark Consol ST 91 | 99 
ee New Orlecns P'87% pt-100| 66 | 71 
ew P 
Carolina Pow & Lt $7 pret _* & Queens E LE tries a si 
Cent Ark Pub Serv Nor States Pow (Del) com Aj 74 | 80 
Cent Maine Pow 6% pf-100} 85 | 90 || Preferred_......-..---- 90 | 95 
7% preferred .-. -.---100 
Cent Pow & Lt 7% pret-100 Ohio Edison $6 pref-_--.--- *| 87 | 881g 
Cent Pub Serv Corp $7 pf.* erred._...---..- oo)... 
Cleve El Illum 6% pret. - Ohio Pub Serv 6% pret. -| 60 | 75 
Col Ry P & L 6% ist pf- % preferred. .....-.- 71 | 73 
614% preferred B- ..-100 Gas & El 7% pret..100} 88 | 92 
Traction N J..-.100 Pac Gas & El $1.50 pref--85) 2412) 26 
Consumers Pow Pac Northwest Pub Serv...| -....| 32 
fc Ene eeececeeee2 Prior preferred “ssa errr eeaee 30 
6.60% preferred... --- preferred .......-..- 30 | 33 
Cont’l Gas & Elec 7% pt. 100 & Lt 7% pret-.100| 80 | 85 
Pa Pow & Lt 7% pref..-..-- 98 | 9912 
Dallas Pow & Lt 7% pref 100 Co $5 pref.......--- 56 aii 
Dayton Pow & Lt Piedmont Northern Ry.100/¢ 20 | 30 
Derby Gas & Elec Pub Serv Co of Col 7% 72 | 78 
Detroit Canada Pow & Lt pr 53 | 58 
Erie paareee wapocoerans Rochester G & Buh pf B100 a FY 
‘udson Gas. ..-.. G&E7% pt.100| 78 | 81 
Foreign Lt & Pow units. -... Somerset Un Md I4...-1 72 | 79 
fee & ioe at Bergen. -- Hout Oolt Bn 61-50 $6 #. 4 
Gen Gas Frum -76 preferred. ---.-- 4 2 
Hudson ee 80 Colo Pow com A-.-.-- 13 | 18 
Idaho Power 6% pref. --------100} 90 | -.. 
mies nig iil coast be 
Inland Pow tit 1% pt.1 11 i bd ae 100} 92 | 94 
Power pref. 43 ow & Lt 7% ptd.100} 9812)100 
Jamaica W: cA pt. 48 | 50 ||Toledo Edison pref A.-.100} 8712) 8913 
Jersey. P4L7%pt100| 89 | 91 Datted @ & & (Cons) -100} 62 | 67 
*! : 3° e" Gaited Pubs Sores ae “Siz hy 
eee te D -% 2 2 
Kansas Gas & El 7% pf-1 93 | 96 |/Utah Pow & Lt 7 pref.__.- 79 | 81 
Kentucky com.100/ 275 |350 ||Utica Gas & El 7% pret.100| 98 |100 
6% preferred........ 55. | ...||Util Pow & Lt 7% pref-.100) 48 | 52 
Kings 7% pf 100} 9512] _--|/ Virginian Ry com----.- 45 | 60 
anaes & 6 'd..100 ro ss be Ry & Elec com-..._100 = e~ 
98 '|\Western Power 7% pret.100} 89 | ... 
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ined *%, 
Publile Service 
Representative Sbarce) 7.62 
Second ae t Sec Corp A P 
6% preferred... -..----- 9 
Securities Corp Gen $6 pref; --..- 
Selected American Shares. -- 233 
Selected Cumulative Shs. -- 6 
Selected Income Shares - - - - B14 
Selected Map Trustees Shs.| 3.70 
Shawmut Bank Inv Trust.* 2 
Spencer Trask Fund-.-.--- * «6138's 
Standard All Amer Corp- --~ + 
Standard Amer 3.40 
Standard Collat Trust Shs-- 433 
State Street Inv Corp--_---. _ 4312 
“— Corp of Am Tr Shs A 
oo oe cece cee ccccooceses 4 
| pO Os RR Ge pee 553 
SES Paerereee eeeyer * Sis 
Trust of widd Bl 
Trustee Stand Investment C Ss 
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Adams Millis $7 pref 75 1 84 
Ai $7 -=--| 28 
Aeolian Weber P&P com 100 “| 1 . 
Alpha Portil Cemert pf.100; 80 | 90 
American k $7 60 | 65 
Amer Canadian Pro 2 312 
American Cigar pref....100} 100 hati 
Amer Hard Rubber 5 10 
American Hardware 23 | 25 
American Meter new 22 | 27 
Babcock & Wilcox 4%..100} 41 45 
Baker (J T) Chemical com-_* 9 13 
Bancroft(J)&Sons$1.20com* 1 3 ||New Jersey Worsted 
sn bl cbsaininice 30 | 40 ||Northwestern Yeast....100) 98 
Bliss (E W) $4 ist pref..50} ....| 45 
dit -o=diine 9 ---||/Ohio Leather.........----}] 10 
Refrigerator 8% pf 100} 63 itis preferred........-..- 76 
Bop Ami Co B com 26 | 32 preferred ....-..------ 66 
7 il wikeSied 3 Okonite Co $7 pref..-.. 100 be 
2d preferred........- ----| 3 ||Publication Corp $3.20com*| 33 
- 24 | ..-|| $7 ist preferred. _.._- 100] 95 
Bunker Hil! & Sull com..10; 23 | 25 
B pref a...) 45 ||Reming’n Arms $7 Ist pf 100) -.-.- 
was! ‘4 Ps Riverside ae Ss ; 10 
tah Eh ce «en lien 44 | 48 3 --+------100 rt 
Carnation Co $1.50 com. -. Pe 19 at ~~ habeemeeet oad 
oa “40 © % 
Childs Co pref ..-...--- 15 | 25 ¢ > Cy ee el 3 
Clinchfield Coal Corp. ..10% 2 5 ||Rubel Corp com --...-..-.-- 4 
A ET @ 50 | 60 Preferred......------.-| 16 
Inc 13} 1 ||Ruberoid Co $4..-...-.-- 100} 36 
Columbia Baking com - - -. Ss lg ‘ 
ist preferred.......--..-. *ia 1 3 ||Safety Car Heat & Litg.100} 25 
2d preferred ........--- yi 1 ||Seovill Manufacturing - -~ 18 
Colts Pat Fire Arms 9 | 14 |/Shippers Car Line_..-.-..--- 5 
Nairn 9712/100 ||Singer Manufacturing. ..100| 122 
& Blackwell com-.-... Aly 2 |\Solid Carbonic Ltd-.......-. 3 
Crowell Pub Co $3 com new} 43 | 45 Beth Elec.......- 13) 
Sp a 100 |105 Screw Co.....100] 30 
Standard Textile Prod..100) -... 
De Forest Phonofilm Corp-. \ %j| Class A-....-.------ 1 robe ch 
Corp com... 6 | 10 Class B.....-.--.--- 100} -.--- 
ile 36 he= 80 | 88 ||Stetson (J B) Cocom.....*] 10 
Dixor (Jos) Crucible $4100} 55 | 65 || $2 preferred_....-.--- 25) 15 
Doehler Die Cast pref. - -60} 8 be ed MOR $1 A 5 
Dougias Shoe pret --..- 100} 18 | 21 Wharton Ir& Stcom*} -.... 
Draper Corp “> cieiceatetl = 4 = a dna osm anes aoe _— 
Driver Harris pref... ‘Tenn Products Corp nines 
Dry-Ice Holding Corp - - -.- ----| 30 Tabise Chatiion 87 pf | a 
Eisemann Magneto com_-_..| ....| 6 Wnexcelled Mfg Co 70c..10} 212 
Preferred -......--.-- ----| 75 ||United Busnes Pubs? 100} .... 
Franklin Ry Suppl *| 10 | 20 0.8 Finishing 7 peet “100} 2222 
y y -@a0ou — oone 
Fuei Oi] Motors Corp com... 11g] ig a ; od % 
‘alker Dishwasher com... 
fies Fireproofing $7 pt-.100} 75 | 85 ||Weich Grape Juice com...*| -.-- 
Preferred wes ---i00} _5°| 13 ||\w've Pups Pap $1.00 m3 
dieda cacbeo 6 jl W Va Pulp& Pap $1.00 com* 
Gt Northern Paper $2.40.25| 21 | 23 Dref Ee 
White Rock M 
Herring-Hall-Marv Safe.100} 14 | 22 $7 ist preferred. ..... 100} 96 
Howe Scale. .............. 3 6 $20 2d preferred _--.... 100} 115 
a te EE. 100} 15 | 19 || Wilicox & Gibbs $2.50 com_j 20 
Woodward Iron......-. 100} 4 
Industrial Accept om -- of ¥r- if Lhe f= ra Ria eal be 4 
BONO ddaidn cnoone com.... 
Internat Textbook ....- 100i: .4 6 Senne «cheb o dba ~1001 99 
Telephone and Telegraph Stocks. 
Am Dist Tel of N J $4...- 63 , 57 
1 100 
98 
112 
67 
63 
50 
35 
57 
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Quotations for Unlisted Securities—concluded—Page 2 





Sugar Stocks. 


Insurance Companies. 








Bid | Ask 
1413 i 


Par 

Sugar Estates Oriente pf 100 

United Porto Rican com. .- 
Preferred 


Ask 
1 





Federal Land Bank Bonds. 





4s 1958 optional 1938 
4s 1957 opt ’37 
4%s 1958 opt 1938 


4s 1957 optional 1937_M4&N 
MEN 

44s 1956 opt 1936_._-J&J 
S&J 


4s 1957 opt 1937..._M&N 
M&N 
5s 1941 optional 1931_.M&N 
4%s 1933 opt 1932.._.J&D 


7912] 8012 
7912} 8012' 
82 | 
8034) 82 
80%) 32 
80%; 82 
9212} 9312 
9712! 9812! 


43s 1942 opt 1932._._.M&N 
1943 opt 1933-_...3&J 
1953 opt 1933_..._J&Js 
1955 opt 1935-_...J&J 
1956 opt 1936_..-J&J 
1953 opt 1933. _..J&J 
1954 opt 1934_...J&J 








New York Bank Stocks. 





Bank of Yorktowr. - - .-.1 
Chase 


City (National) 
Columbus Bank 1 
Comm’! Nat Bank & Tr : 


Chatham-Ph Nat Bk & Tr20 


25 
100/137! 
106 


30 


157" 
1 





Liberty Nat Bank & Tr-.25 
Manhattan Company --..20 
han 00 


Steril: g Nat Bank & Tr..25 


100 
Washington Nat Bank-.100 











Yorkville (Nat Bank of) .100 


wd) 


saaesys 








Trust Companies. 





Bank 


Banca Comm Itallara Tr - 


of Sictly Trust 
Bank of New York & 7 340 
20 


195 
20 
360 
63 
18 


260 
143 
3714 


50 
1812 
66 








Lawyers ‘: itle & Guar. ..100 
Manufacturers (new) ---..25 
Mercantiie Bank & Tr w i.- 
New York 25 
Title eres & Trust. 








22 | 24 }1U 
| 27%3| 





ina 10 
Chicago Fire & Marine...10 
City of New York 
Colonial 








Chicago Bank Stocks. 





Savings.100} 302 


92 
15 
137 
235 


ee Tyas & 


Trust Co 


Strauss Nat Bank & Tr.100 


328 
100 
130 




















eBeS; 3882 


‘ce 


ss 
| pSceahostes 
‘ 


Badges 

















a 


Railroad Bonds. 





Realty, Surety and Mortgage Companies. 














a 
BSIVOHS ELIS 




















Bond & M 


Guar._20 


Empire Title & Guar. -...100 


G 
Home Title Insurance. - -- 


5lilz 


19 


5412||International Germanic 


1 
95 ||Lawyers Mortgage. -.-.- 2114) 
.--||National Title Guaranty 9 | 12 
90 State Title Mtge (new) .-1 30 | 40 








Aeronautical Stocks. 


——————— 
— 





Alexander Indus oh eet 
American Airports Cie 


Aviation Sec of New Engli-- 
irport a 


Central A 














Kinner Airplane & Mot new 
Maddux Air Lines 














= OA a 


= 











Quotations for Other Over-the-Counter Securities 





Short Term Securities. 


Railroad Equipments. 





>>> 
5 
1H 
g 
> 
od 


x 
a 


i 
= 


sapeeeiice 

Hiatt 
shea 
Stet 


eeseesee 


Bk sé SS58 























Water Domde. - 





efi 


et beh 





SSRRR RACKRSSSRE 
BERSES SSFRESARSE 























SSSESSSES SRISSSES 


a 


1:8 S8ssarss 














Kansas City Southern 5}4s - 
Louisville & Nashville 

















Ke 
Ch.ocuébatmntiipenoan 
[standard Ot} Trust Shares 

Class B 



































Current Earningg— Monthly, Quarterly and DBalf Dearly. 








CUMULATIVE INDEX COVERING RETURNS IN PRESENT AND PREVIOUS ISSUES. 


Below will be found all returns of earnings, income and profits for current periods, whether monthly, quar- 


terly or half-yearly, that have appeared the present week. 


It covers all classes of corporate entities, whether 


railroads, public utilities, industrial concerns or any other class and character of enterprise or undertaking. 
It is all inclusive in that respect, and hence constitutes an invaluable record. 

The accompanying index, however, is not confined to the returns which have come to hand the present week. 
It includes also those given in our issue of Feb. 20 and some of those given in the issue of Feb. 13. The object 
of this index is to supplement the information contained in our “Monthly Earnings Record’’, which has been 
enlarged so as to embrace quarterly and semi-annual statements as well as monthly reports. The ‘Monthly 
Earnings Record” was absolutely complete up to the date of issue, Feb. 11, embracing every monthly, semi- 
annual and quarterly report which was available at the time of going to press. 

The index now given shows the statements that have become available in the interval since then. The 
figures in most cases are merely for a month later, but there are also not a few instances of additions to the 
list, representing companies which had not yet made up their returns when the February number of the 
“Monthly Earnings Record” was issued. 

We mean to continue giving this current index in the “Cnronicle” each week, furnishing a reference to 
every return that has appeared since the last preceding number of the “Monthly Earnings Record.” The 
latter is complete in and by itself, and for most persons will answer all purposes. But to those persons who are 
desirous of seeing the record brought down to date every week, this further and supplemntary index in the 


“Chronicle” will furnished an invaluable addition. 


The “Chronicle” index in conjunction with the “Monthly 


Earnings Record” will enable any one at a glance to find the very latest figures of current earnings and income, 
furnishing a cumulative record brought down to date each and every week—an absolutely unique service. A 
further valuable feature is that at the end of every return, both in the “Chronicle” and the “Monthly Earnings 
Record,” there is a reference line showing by date and page number the issue of the “Chronicle” where the 
latest complete annual report of the company was published. 








Issue of Chrontcle, 

Name of Company— When Published. Page. 
Ahumada Lead Co. _.._.----...----- Feb. 27_.1580 
Air Reduction Co..._.-......-----.- Feb. 13_.1185 
Alabama Great Southera-..-_.------ Feb. 27_.1562 
Alabama Power Co.......---------- Feb. 27.1563 
Alaska Juneau Gold Mining Co....-. Feb. 13_.1185 
Aldred Investment Corp., Ltd-----.- Feb. 27_.1581 
Allen Industries, Inc. .....-.------- Feb. 20_.1372 
Allegheny Steel Co__.....-....------ Feb. 13.1197 
Alliance Investment Corp. --.-.-.-.-..- Feb. 20_.1372 
Alpha amar Cement Co.--...-.-.. Feb. 27.1567 
Sh bgk os wbddecescodacnceh Feb. 20_.1364 
Alton es Southern... ....---------- Feb. 20_.1359 
American Bakeries Corp......-....-Feb. 20..1373 
American Bank Note Co--.-.--.-.----- Feb. 20_.1373 


American Brake Shoe & Foundry Co.Feb. 13_.1197 


American British & Cont’l Corp....Feb. 27_-1581 
American Can Co. -.-.........------- Feb. 20_.1373 
American Capital Corp....--..-.---- Feb. 20_.1373 
American Cigar Co_........-.------ Feb. 27_.1581 
American Express Co_........-.-.-.--- Feb. 13_.1197 


American-Hawaiian Steamship Co..Feb. 27_.1582 
Amer.-La France & Foamite Corp...Feb. 27..1582 


American Mfg. Co..........-..------ Feb. 27_.1582 
American Metal Co_-......-.-...---- Feb. 27_.1582 
American News Co--.-.......-.------ Feb, 27..1583 
American Seating Co.........------ Feb. 13..1197 
American Snuff Co. -....-......----- Feb. 13..1197 
American Stee] Foundries---_-.....-.- Feb. 13..1198 
American Surety Co. of N. Y..-...-- Feb. 20..1375 
American Woolen Co., Inc .......-- Feb, 20..1375 
Anna Arbor RR____.....------------ Feb. 27..1561 
Arrow-Hart & yy Flectric Co_Feb. 13_.1198 
Associated Gas & Electric Co.-....-.- Feb. 27..1563 


Atchison Topeka & Sante Fe Ry....Feb. 20.1364 
Atlanta Birmingham & Coast RR...Feb. 20..1365 








Atlanta & West Point RR--.......--.- Feb. 27..1573 
Atlantic City Sewerage Co........-. Feb. 13.1193 
Atlantic Coast Line RR. Co.-..--.--- Feb. 20_.1365 
Atlantic Gulf & W.1. 8S. Lines.._--. Feb. 27_.1563 
Atlantic Ice Mfg. Co. ..........---- Feb. 20..1376 
Atlantic Refining Co._.........-.--. Feb. 27..1567 
 .. acaemeinae Feb. 20.1376 
Baldwin Locomotive Works. ..-.-...-. Feb. 20..1363 
Baltimore & Ohio RR-.-........---- Feb. 20_.1365 
Baltimore Tube Co., Inc.......-.-..- Feb. 20..1376 
Bangor Hydro-Electric Co...-..--.-- Feb. 20..1360 
Bankers Invest. Trust Co. of Amer..Feb. 27..1583 
Sadeinn- Seeing Ce NS EES Feb. 20..1376 

ing Heminway Co--.......----- Feb. 27..1584 
Cre) Bel Telephone <7 of Canada_Feb. 27..1576 

‘elephone Co. of Pa.. --Feb. 13..1193 
Benson & Hedges....... -Feb. 20..1376 
“| { Sate --Feb. 13_.1198 
Bigelow-Sanford Carpet Co., Inc...Feb. 27..1584 
Birmingham Electric Co. -....-...-.- Feb. 20..1360 
Gséaer) Blumenthal & Co., Inc_---Feb. o--tne 
ean tee Revere Beach & Lyna fivt-= “Feb: 1 
Boston Eleva 
rap Ky & Maine--..-.-....-.- 

re. Brach & Sons F 

lian Trac., Light & Pow. Co_._Feb. 27_.1563 
Brillo Mfg. Co............-.--..--.- Feb. 13_.1185 


British Cotumbia Power Corp., Ltd..Feb. 13..1195 
Brooklyn & Queens Transit System. Feb. 20..1360 
Brookiya Manhattan Transit SystemFeb. 20..1360 
Brooklyn Union Gas Co Feb, 27..1572 


Buckeye Pipe Line Co 
Buffalo & Susquehanna RR. Corp..Feb. 27.1573 
Bunker Hill & Sull. Min. & Conc. Co.Feb. 27..1563 
Butte Co OSS eae Feb. 13..1199 
Calumet & Hecia Consol. Copper Co.Feb. 13.1185 
Can. Nat. Lines in New England_...Feb. 13_.1185 
Canadian Western National Gas, 





Light, Heat & Power _ Ltd_...Feb. 27..1585 
Carolina Power & Light Co_.......-. Feb. 20__1360 
TE COR... owadumecwenmocesée Feb. 27_.1585 
Central oe a Light & Pow. Co..Feb. 27..1564 
Central of Georgia Ry.........--.- Feb. 20_.1365 
Central National Corp. --.......--- Feb. 20_.1377 
Centrai RR. of New Jersey. -.-...--.-- Feb. 27_.1561 
Central Vermont Ry., inc......--..- Feb. 20_.1359 
Century Ribbon Mills, Inc... ...-.-- Feb. 27_.1585 
Century Shares Trust__..._.......-.. Feb. 13..1199 
Chain Belt Co._.....-.......-.---- Feb. 27_.1585 
Chesapeake & Ohio Ry. Ce__.....-.- Feb. 27_.1561 
Chicago Burlington & Quincy-.-.-.-..-. Feb. 27_.1561 
Chicago & Eastern Illinois Ry....-.- Feb. 13..1191 
Chicago Electric Mfg. Co..........- - 20_.1377 
Chicago Great Western. ---.__.._..-. Feb, 27..1561 
Chicago Indianapolis & Louisville..Feb. 13.1191 
Chicago Milw. St. Paul & Pacific....Feb. 27..1573 
Chicago & North Western Ry~...-.-.-. Feb. 27..1573 








Issue of Chronicle. 


Name of Company— When Published. Page. 
Chic. St. Paul Minn. & Omaha Ry__Feb. 20.1365 
Ce CPi ct baddies eccmawnswnconcds Feb. 13..1189 
Chrysler Corp.......-...---------- Feb. 20_.1364 
Cin. New Orleans & Texas Pac. Ry..Feb. 27.1562 
Cities Service Co...........------- Feb. 20_.1360 
Clarion River Power Co........--..- Feb. 13.1194 
Cleveland Ry. Co._......-...------ Feb. 27_.1577 
Colorado & Southern Ry__..-..--.--- Feb. 20_.1366 
Columbia Gas & Electric Corp. ----- Feb. 20_.1360 
Commercial Credit Co__._......---.- Feb. 27_.1571 
Commercial Discount Corp--.-.-.---..- Feb. 20_.1378 
Commercial Investment Trust____ -_- Feb. 13__1187 
Commonwealth Edison Co-__.___--.- Feb. 13_.1193 
Commonwealth Securities Inc ------ Feb. 27.1586 
Community Power & Light Co-_-_---- Feb. 27_.1563 
Conemaugh & Black Lick. -._.__-_-- Feb. 20__1359 
Congoleum Nairn, Inc.-.....--.---- Feb. 20__1378 
CIS Sa GD. owcasccccceceucct Feb. 27_.1586 
Connecticut Power Co_.........-.-- Feb. 13_.1193 
Consolidated Cigar Co____..-.--.-- Feb. 27_.1586 
Consolidated Gas Co. of N. Y_.--.-- Feb. 27..1568 
Consolidated Laundries Corp... --- Feb. 20_.1359 
Consumers Co..._-......-.-------- Feb. 13..1200 
Continental Can Co..-.....--.----- Feb. 20_.1378 
Continental Securities Corp._...-..- vee. 13__1200 
Continental Steel Corp_.__-...---.- Feb. 13..1200 
Corporation Securities Go. of Chic__Feb. 27.1587 
Counselors Securities Trust._...... Feb. 13..1203 














Cream of Wheat Corp-.-.--_--- .-Feb. 13..1200 
Credit Utility Banking Corp_-_. .-Feb. 13..1201 
Crown Willamette Paper Co--- --Feb. 27_.1564 
Crucible Steel Co. of America ..Feb. 27.1570 
Cushman’s Sons, Inc_-_-_-.-.-- --Feb. 27_.1587 
Dallas Power & Light Co... .-Feb. 20_.1360 
Delaware & Hudson.-.-...-.---- --Feb. 27_.1561 
Del. Lack. & Western Coal Co......Feb. 13.1201 
Delaware Lack. & Western RR-_-_-_-.- Feb. 27__1561 
Denver & Rio Grande Western RR._Feb. 27_.1574 
Detroit & Canada Tunnel Co..-...-.- Feb. 13_.1201 
Detroit Edison Co.......... --Feb. 20_.1361 


Detroit Street Rys_-........-.-.. 2 
Detroit Toledo & Ironton RR-. ..Feb. 13..1191 


Diamond State Telephone Co. --Feb. 20_.1370 
(W. S.) Dickey Clay Mfg. Co... .Feb. 13..1201 
I a --Feb. 20_.1379 
Durham Hosiery Mills, Inc... --Feb. 13..1202 
East Kootenay Power Co.-_.. ~-Feb. 13..1186 
Eastern States Power Corp... .-Feb. 27_.1577 
Edmonton Radial Ry---.-_--. .-Feb. 27_.1564 


Electric Bond & Share Co.--_- .-Feb. 27_.1567 
Elgin Joliet & Eastern Ry --Feb. 20__1366 
Equitable Office Building Corp.....Feb. 13_.1186 


Eureka Pipe Line Co.......... 
Eureka Vacuum Cleaner Co 
Exeter Oil Co., Ltd_......... 


Federated Capital Corp...........- F 

Federated Metals Corp... .-........- 

Fidelity & Guaranty Fire Corp. ...-. Feb. 20..1380 
Finance Co. of America at Balt....-. Feb. 20_.1381 
First National Stores, Inc._......-_-- Feb. 20_.1361 


Fonda Johnstown & Gloversville RR.Feb. 20_.1359 
Foreign Power Securities Corp., Ltd_Feb. 13.1194 


Formica Insulation Co. --..........- Feb. 20..1381 
Fostoria Pressed Steel Corp.-_-__...- Feb. 13.1203 
Galland Mercantile ooadar Co....Feb. 13_.1203 
Galveston Wharf Co_-_...-........-- Feb. 27..1561 
General Printing Ink Corp.-.......-. Feb. 20_..1382 
General Steel Castings Corp........ Feb. 13..1203 
ees So eS Se Feb. 27..1564 
Georgia Southern Florida. .-......-- Feb. 27..1562 
Giant Portland Cement Co........- Feb. 20..1382 
Glen Alden Coal Co............-..-. Feb. 13..1204 
Globe-Wernicke Co..............-- Feb. 13..1186 
(Adolf) Gobel, Inc... ..........-.-- Feb. 20..1361 
TEE EGE SANE. nace condccatbontsse Feb. 27..1589 
Goodyear Shares, Inc. ...........-- Feb. 27..1589 
Goodyear Tire & Rubber Co........ Feb. 13_.1204 
Gotham Silk Hosiery Co., Inc...... Feb. 13..1204 
Gould Coupler Co____..-...... -----Feb. 13..1186 
Grand Trunk Western RR.-..---..- Feb. 27_.1561 
Great Northern Ry........ .------ Feb. 27_.1561 
Green Bay & Western RR. Co.-.-... Feb. 20..1366 
Guardian Investors Corp. -.......... Feb. 13. .1205 
Gulf Mobile & Northern RR-...-...-.- Feb. 20..1366 
Hamilton Brown Shoe Co-.-.-.-..-.... Feb. 20..1382 
Harbison-Walker eye Co ._Feb. 27.1589 
Hartford Electric Light Co_.......- Feb. 13..1194 
Hawaiian Pineapple Co............ Feb. 27_.1589 
Hazel Attae CNSR Eiken ccace cccate Feb. 27..1589 
(George W.) Helme Co., Inc......--. Feb. 13..1205 
Heywood Wakefield Co............. Feb, 13.1205 
Houston Lighting & Power Co.....-. Feb. 20..1361 
Houston Oil Co. of Texas... .-.-...-. Feb. 27..1590 





Issue of Chronicle. 







Name of Company— When Published. Page 
Hudson Coal Co- ___..------_------ Feb. 27_.1590 
Hudson & Manhattan RR_-_-._____-- Feb. 27.1564 
Hudson Motor Car Co._-_-._---_--_--- Feb. 27_.1590 
Idaho Power Co____._.-...._------ Feb. 20__1361 
Illinois Bell Telephone Co-___.._---- Feb. 13._1186 
Illinois Central System---_--_.___-- Feb. 27_.1561 
Illinois Northern Utilities Co_---_-_-- Feb. 27_.1578 
Indian Motocycle Co___......--.---- Feb. 13..1206 
Indiana Harbor Belt RR... __...--- Feb. 20_.1359 
Indiana Pipe Line Co-_-_-..______---- Feb. 27.1596 
Indianapolis Water Co_....._...--- Feb. 13_.1194 
Industrial Rayon Corp___._.._.---- Feb. 20_.1383 
Insuranshares Corp. of Del_-___..-.-- Feb. 13_.1206 
Insull Utility Investment, Inc ----- Feb. 27_.1566 
Interborough Rapid Transit System.Feb. 27__1564 
Interlake Iron Co____.__...-__----- Feb. 27._1590 
International-Great Northern RR__Feb. 20.1366 
International Harvester Co- -- - - -_- Feb. 27..1569 
International Ry. Co. (Buffalo) ___-_- Feb. 13_.1194 
International Rys. of Central Amer.Feb. 27.1562 
Interstate Bakeries Corp. ____.__--- Feb. 27_.1591 
Interstate Hosiery Mills, Inc__ .-Feb. 27__1591 
Investment Corp. of Phila_-_- -Feb. 20__1383 
lowa Public Service Co-_.-__ --Feb. 20_.1361 
Jaeger Machine Co_-..-_-_- --Feb. 27.1591 
Jewel Tea Co______--.-..-.-. --Feb. 13__1206 
Kansas City Southern Ry. Co. --Feb. 20.1359 
Kelly-Springfield Tire Co _-_--_- --Feb. 27.1571 
Kelvinator Corp-_-___..-..__-- --Feb. 27.1564 

© Grocery & Baking Corp....Feb. 20__1363 
Laclede Gas Light Co__._......--.. Feb. 13_.1194 
Lake Terminal RR-___....._.__.---- Feb. 27..1561 
Lawrence Portland Cement Co_...Feb. 20_.1384 
Lehigh Coal & Navigation Co__--_-- F 


Lehigh & Hudson River Ry_..._...- 
Lehigh & New England Ry.-....-.- 
Lehigh Valley Coal Corp. -_-_..__..-- 
Lehigh Valley RR__..-_..-..._---- 
Lehn & Fink Products Co _--___.__-- 
Leland Electric Co-____.._......-.-- F 
Lima Locomotive Works, Inc__....- 
Lehigh Navigation Coal Co__._..-- 
Lindsay Light Co___.........-...-- 
Liquid Carbonic Corp. ---_-..-..---. 
Long Island Water Corp. ..___..... 
Cr EE Cc ewen 
Louisiana & Arkansas.____.___..-- 
Louisiana Power & Light Co__._-.- 
Louisville & Nashville RR____...... 
McGraw Hill Publishing Co... _____ 
(Arthur G.) McKee & Co___________ 
McKeesport Tin Plate Co_._._____- 
4, * SS See 
(H. R.) Mallinson & Co...._......- 
Manchester Electric Co_____......-- 


Mapes Consolidated Mfg. Co__._.__- 
Market Street Railway Co____.___.. 


Massachusetts Investors Trust.._._ Feb. 20_.1385 
Mathieson Alkali Works____.___ «---Feb. 13_.1207 
Memphis Natural Gas Co___...__.. Feb. 27..1578 
Memphis Power & Light Co_...._.. Feb. 20_..1361 
Mexican Light & Power Co_.______- Feb. 27.1564 
Mexico Tramways Co ___.____.....__ Feb. 27..1564 
Michigan Bell Telephone Co_-___.... Feb. 20_.1370 
Minneapolis & St. Louis RR___...__ Feb. 20_.1367 
Minnesota Power & Light Co... __._ Feb. 27_.1564 
Mississippi Central RR____.__.__..- Feb. 27..1574 
Mississippi Power & Light Co__.___ Feb. 20_.1361 
Missouri Kansas Texas Lines-_-______ Feb. 27_.1562 
Missouri Pacific RR____..._..._._._ Feb. 20__.1367 
Missouri Portland Cement Co... -___ Feb. 27_.1593 
(J. 8S.) Mitchell & Co., Ltd_........ Feb. 27..1593 
4 OS "See Feb. 27_.1561 
I I Feb. 27..1594 
Mohawk Carpet Mills_............. Feb. 20__1385 
Mohawk Investment Corp____.....- Feb. 13..1208 
(The) Montana Power Co,.......... Feb. 27_.1564 
SS) Berea Feb. 20_.1359 
Mount Royal } tao Gle., TAG cacndce Feb. 20_.1386 
S| “a Seer Feb. 27..1594 
(F. E.) Myers & Bro., Inc__....._- Feb. 20_.1361 


Nashville Chatt. & St. Louis Ry.__..Feb. 20__1367 
National Distillers Products Corp...Feb. 13_.1268 


National Lead Co_-__._....._.-_-_.. Feb. 27..1594 
National Refining Co_____________- Feb. 27_.1594 
National Republic Investment TrustFeb. 20_.1386 
National Sash Weight Corp. .-.__..- Feb. 27..1594 
National Transit Co_.............- Feb. --1386 
Nebraska Power Co____._______._-. Feb. 27..1564 


(The) Nevada California Electric Co.Feb. 27..1565 
Nevada Consolidated Copper Co....Feb. 20..1361 
Newburgh & South Shore ........-. Feb. 27..1561 








ee 


4 










































































Fes. 27 1982.] 


FINANCIAL CHRONICLE 











‘asue of Chronicle Issue of Chronicle 

Name of Company— When Published. Page. Name of Company— When Published. Page. Name of Company-— 
New Haven Water Co___.....____.. Pe. .10. 0596 | Rents Gen dui oo nnn oo. sew wey 27__1562 | Texas Pacific Land Trust_-_._...-.-- Feb. 
New Jersey Bell Telephone Co_.._Feb. 20_.1370 | Rio Grande Valley Gas Co-.-__.____- Feb. 13..1195 | Texas & Pacific Ry _.........------- Feb. 
New Orleans & Northeast_._____.__ Feb. 27_.1562 | Riverside & Dan River Cotton Mifis_Feb. 20_.1389 | Texas Power & Light Go_.-._--_-_-- Feb. 
New Niquero Sugar Co______..__.-- Feb. 13_.1209 | Riverside Silk Mills, Ltd__._...____- Feb. 26__1389 | Thatcher Mfg. Co__..._......-..... Feb. 
New Orleans Public Service Inc____- Feb. 20_.1361 | Rochester Capital Corp-_-__......-.- Feb. 27_.1597 | Third Avenue Ry. System_________- Feb. 
New York Auction Co., Inc_.....-- Feb. 20__1387 | Rollins Hosiery Mills, Inc_.....____ Feb. 27__1597 | Thompson-Starrett Co., Inc.-...-- Feb 
New York Central RR________.____- Feb. 20_.1359 | Roxy Theatres Corp._....-......... Feb. 13_.1210 | Tobacco & Allied Stocks, Inc_...__. Feb. 
New York Chicago & St. Louis RR__Feb. 27__1561 | Royal Weaving Co-_................ Feb. 20_.1389 | Toledo Edison Co____.___.......... Feb. 
New York Merchandise Co_-_-____ _- Fob... 27.4008 | TORRE Biba ct ecccescnssnccesucess Feb. 20_.1359 | Toledo Light & Pow: r Co_____.__.. Feb. 
New York New Haven & Hartford.__._Feb. 27_.1562 | St. Joseph Lead Co............---- Feb. 20_.1389 | Toledo Peoria & Western RR_.__-.- Feb. 
New York Ontario & Western Ry___Feb. 27_.1562 | St. Louis San Francisco Ry_-_-__-__-_- Feb. 27__1562 | Toronto Hamilton & Buffalo Ry__._ Feb. 
New York Transit Co_____________- Feb. 27_.1595 | St. Louis-Southwestern Ry. Lines..Feb. 20__1368 | Transamerica Corp -.........-..-..- 
New York Westchester & Boston RyFeb. 27..1565 | Seaboard Air Lime Ry__-_.-....__--_- Feb. 27_.1575 | Trunz Pork Stores.__.............- 
Norfolk Southern RR______.-__-.-- Feb. 27_.1575 | Scullin Steel Co__....-...-.------.- Feb. 27_.1598 | Twin City Rapid Transit Co__....-- 
Norfolk & Western Ry___._.....-_- Feb. 20__1368 | Servel Incorporated_-__........._..- Feb. 27_.1565 | Underwood Elliott Fisher Co 
North American Co____._._____._-- Feb. 20__1361 | Shawinigan Water & Power Co__-__- Feb. 27__1569 | Ungerleider Financial Corp... - 
North American Investment Corp__.Feb. 13__1209 | Sierra Pacific Elec. Co.. Reno, Nev__Feb. 13__1187 | Union Oil Co. of Calif__......_.__-- 
Northern Alabama___.________.___- Feb. 27_.1562 | Sioux City Gas & Electric Co_____- Feb. 20_.1362 | Union RR. Co________.-.-.-------- 
Northern Pacific. _._.......__ __-- Feb. 27_.1561 | Southern Bell Tel. & Tel. Co___._- Feb. 20_.1362 | Union Pacific System___.........-- 
Northern Pipe Line Co___________-- Feb. 27__.1595 | Southern Calif. Edison Co., Ltd__._._Feb. 27__1566 | Union Storage Co_______.._..-_..-- 
Northwestern Electric Co____._._-_- Feb. 27_.1565 | Southern Canada Power Co., Ltd__Feb. 20_.1362 | Union Tobacco Co-__......-.....-... 
Ohio Edison Co___.....-__.-__----- Feb. 27_.1565 | Southern Pacific System-_-.-__-______ Feb. 27__1563 | United Electric Coal Cos__....-.... 
Oil Shares, Inc__...........-...--.- Feb. 27_..1595 | Southern Pipe Line Co... ..._.__- Feb. 20__1389 | U. S. & British Internat. Co., Ltd. Feb. 
(The) Orange & Rockland Elec. Co__Feb. 27_.1565 | Southern Ry.-_--.------------------ Feb. 27__1562 | U. S. Industrial Alcohol Co-_--_...... Feb 
Overseas Securities Co., Inc_.___-.- Feb. 27_.15%6 | Southeastern Express Co-_-______..__ Feb. 20_.1362 | U.S. Fidelity & Guaranty Co_-_._... 
Pacific Investing Corp___.___.__--- Feb. 20_.1387 | South West Poaneyiventa Pipe Linesreb. 20_.1390 | United States Foil Co__........-... eb. 
Pacific Power & Light Co__________- Feb. 27_.1565 | Stamford Gas & Electric Co_._..._- 13_.1196 | U. S. Hoffman Machinery Corp-__... Feb. 
Pacific Telephone & Telegraph Co__Feb. 27..1579 | Standard Brands, Inc_-_-._._._____- Feb. 20_.1362 | Van de Kamp’s Holland Dutch 
Paraffine Cos., Inc___.....________- Feb. 20_.1362 | Standard Cap & Seal Corp-.-_-_.___-__ Feb. 20_.1390 Bakers, Inc__-_._.-- 
(J. C.) Penney Co., Inc ________.--- Feb. 27.1596 | State Street Investment Corp__--___- Feb. 13..1211 | Viking Pump Co 


Pennsylvania Dixie Cement Corp...Feb. 13_.1210 | (Frederick) Stearns & Co 








ie EEE Feb. 27__1588 | Virginian Ry- 
















Pennsylvania Power & Light Co__..Feb. 20_.1362 | (John B.) Stetson Co___..-.....--_. Feb. 13__1212 | Vulcan Detinning Co-_-_......------- Feb. 27..1566 
Pennsylvania RR-__--__-_._--.---.- Feb. 20_.1368 | Stewart Warner Corp_-.-....---_._- Feb. 27_.1598 | Wabash Ry -__........------------- Feb. 27..1563 
Peoples Gas Light & Coke Co____._- Feb. 13..1188 | Storkline Furniture Corp-_--____-_.-_- Feb. 27..1599 | Warner Co__. ._.__._....----..-.--Feb. 13..1214 
Pere Marquette Ry. Co________-_.-.- Feb. 27_.1562 | Superheater Co-_-..-.......--....-.- Feb 13_.1212 | Washington Water Power Co-_--_-_--- Feb. 27..1566 
Pittsburgh & Lake Erie RR___.._._ Feb. 20_.1359 | Superior Steel Corp. -.........--... Feb. 20_.1362 | Western Pacific RR__......_------- Feb, 27..1562 
Pittsburgh & West Virginia_______- Feb. 27__1562 | Sutherland Paver Co_.-_...........- Feb. 13_.1212 | Western Reserve Investing Co.....- Feb. 13..1187 
Portiand Gas & Coke Co______._.-_.- Feb. 27_.1565 | Swift International-_-__............. Feb. 27_.1599 | Westmoreland Coal Co__...-.------ Feb. --1601 
Powdrell & Alexander, Inc___--_-.- Feb. 20_.1388 | Symington Co- --_......-....-.-..-- Feb. 13__1187 | Westmoreland, Inc_____....-------- Feb. 27..1601 
Power Corp. of Canada______._____- Feb. 27.1565 | Tampa Electric Co_........-......- Feb. 13__1196 | Westvaco Chlorine Products Corp._Feb. 13_.1187 
Public Service Corp. of N. J____-_--- Feb. 27_.1579 | Telautodgrarh Co.._...............Feb. 13__1212 | Wheeling & Lake Erie Ry_..-------- Feb, 27..1575 
Public Service Co. of Northern Ill___Feb. 27_.1579 | Tennessee Electric Power Co___-.-- Feb. 27_.1565 | Whitaker Paper Co______.....-.---- Feb. --1601 
Public Utility Holding Corp. of Am__Feb. 13 _1187 | Terminal RR. Ass’n of St. Louis....Feb. 27__1575 | Wood Chemical Products Co_.._.-.-- —_ 27..1601 
(The) Pullman Co-______...._.-.---- Feb. 27_.1565 | Texas Electric Service Co.......... Feb. 27__1565 | Woods Mfg. Co. _......-...--------- Feb. 27..1601 
Quaker Oats Co_____._._-__--.---.- Feb. 27..1596 | Texas Gulf Sulphur Co...........- Feb. 20..1391 | Yellow & Gucene Cab Co. (Consol.)- Feb. 13..1214 





























Latest Gross Earnings by Weeks.—We give below the 
a. weekly returns of earnings for all roads making such 
reports: 


Current Previous Inc. (+) or 
Pertod Year. Year. Dec. (—)- 
Name— Cotered. $ $ $ 

Canadian National 3d wkof Feb 2,644,139 3,283,060 —638,921 
Oanadian Pacific 3d wkof Feb 2,081,000 2,727,000 —646,000 
Georgia & Florida 2d wkof Feb 16,450 24,450 —8,000 
Minneapolis & St Louis 2d wkof Feb 164,450 204,656 —40,206 
Mobile & Ohio 2d wkof Feb 148 ,296 213,055 —64,759 
Southern 2d wkof Feb 1,940,645 2,631,638 —690,993 
8 Louis Southwestern 3d wkof Feb 253,400 338 ,547 —85,147 
Western Maryland lst wk of Feb 244,300 289,839 —45,538 


We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include all the Class I roads in the country. 





















































Gross Earnings. | Length of Road. 

Month. — 

Inc. (+) or 
1931. 1930, Dec. (—). 1931. 1930. 
% 3 $ Mies. Miles 
January ....-.-- 365,416,905 | 450,731,213 | —85,314,308 | 242.657 | 242,332 
February.....-.- 336,137,679 | 427,465,369 | —91,327,690 | 242,660 | 242,726 
Maroh _.....--- 375. 588.834 | 452,261,686 | —76,672,852 | 242,366 | 242,421 
369,106,310 | 450,567,319 | —81,461, 242,632 | 242,574 
368.485.871 | 462,577,503 | —94,091,632 | 242,716 | 242,542 
369,212,042 | 444,274,591 | —75,062,879 | 242,968 | 242,494 
377,938,882 | 458,088,890 | —86,150,008 | 242,819 | 234,105 
364,010,959 465,762,820 —101,751 "861 243,024 | 242,632 
349,821,538 | 466,895,312 |—117,073,774 | 242,815 | 242,593 
362,647,702 | 482,784,602 |—120,136.900 | 242,745 | 242,174 
304,896.868 | 398.272.517 | —93.375,649 | 242,734 | 242.636 
288,239,790 | 377,499.123 | —89,259,333 ' 242,639 | 242,319 
Net Earning? . Ine. (+-) or Dec. (—). 
Month. 
1931. 1930. Amount. Per Cent. 
t 4 $ 
January. ........-.-. 71,952,904 94,836,075 —22 883,171 —24.13 
csaihdndhuanaarirenaitial 64,618,641 97 .522,.762 —32,904,121 —33.76 
Piinccooseasece 84,648,242 101,541,609 —16,893 267 —16 66 
CS 79,144,653 103,030,623 —23 885,970 —23.2) 
SEE ein eereniiaseanenia 81.038 584 111,359 322 —30 320,738 —27 23 
i cisueaseoces 89,667 807 110,264,613 — 20,587. —18.70 
| | Ee woceee 06,965,387 125,430,843 —28 465,456 —22.73 
August...........-. 96,118,329 139,161,475 — 44,043,146 —31.64 
September........-. 92,217,886 147,379,100 65,161,214 —37.4) 
October. .........- 101,919,028 157 .141,555 —55, ,527 —35.14 
November........- 66 850.734 99. 557.310 —32,706,576 —32.8" 
December. ...-..-- 47,141,248 79,982,841 —32,841,593 —41.06 
Net Earnings Monthly to Latest Dates. 
Ann Arbor— 

January— 1932. 1931. 1930. 1929 
Gross from railway... $252,108 $328,599 $399,772 $467,776 
gg OS Se SS eee 75,941 96,448 
Net after rents. ___--. —19,226 —8,470 16,324 47,140 


Boston & Maine— 

January— 1932 1931. 1930. 1929. 
Gross from railway... $4, 630, 799 $4,989,653 $5,907,634 $6,041,092 
gS SR ee ee ee 1,291,571 1 
Net after rents. -__--- 410,118 729,489 816,555 897, "Bll 


Central RR. of New Jersey— 


January— 1932 1931 1930. 1929 
Gross from railway--- $2,595, 186 $3,546,547 $4,450,265 ,609, 
ee ee lems * es 992,142 1,083 ,330 


Net after rents____-- 216,679 438,066 658,050 703.755 
Chesapeake & Ohio Lines— 


January— 1931. 1930. 1929. 
Gross from railway_-- $7,998,232 $10,378,013 $12, ag a7 $12,217,418 
Net from railway ---- 45,383 3,507,657 4,3 3,900,207 
Net after rents___---- 1.951.526 2.761.647 3, oo. 336 3,316,259 


Chicago Burlington & =—-* 
January— 1932 1931. 1930. 1929. 
Gross from railway... $6,992, 534 $10,178,625 $11,536,744 $12,882,806 
Net from railway - --- 0 < 
Net after rents... 


Rt oat 284, 
2,109,978 2,089,516 2,869,325 








Chicago Great Western— 
January— 


1932. 
Gross from railway. $1,316,235 $1, bi3 1590 


Net from railway ---- 
1,014 


Net after rents__._-- 


Delaware & Hudson— 
January— 


211,642 


1932. 
Gross from railway_-- $1,902,832 $2, vt Gu 


Net from railway ---- 
Net after rents_.__.- —129,662 


172,301 


Delaware Lackawanna & — 


January— 1931. 1930. 
Gross from railway__. $3, 88). 7344 $5, O31. 232 $6. 962,845 
Net from railway_-_-_- 636 930,585 1.078.504 
Net after rents_______ 351 "375 509,635 ,263 

Galveston Wharf— 

Jan 1932. 1931. 1930. 
Gross from railway - -_- sles, 938 $133, 262 as a8 
Net from railway ---- 71,458 49,838 51,439 
Net after rents. __.._- 48,510 26,916 26,794 

Grand Trunk Western— 
January— 1932. 1931. 1930. 
Gross from railway -..-_- $1, o13. 478 $1, 724,612 $2, 305. 293 
Net from railway- --- 176,734 484,498 
Net after rents_____- 204/683 igs’ 173 167, 
Great Nortkern Ry.— 
January— 


Gross from railway -- - 
Net from railway - - -- 
Net after rents_ -_---- —735,154 


Illinois Central System— 
January— 


125,449 


1930. 
$1,818,533 


124,439, 


san 


136 


075 007 





1929. 
$1,885,557 


270,232 
45,738 


930 1929. 
$3, 309, “419 $5, 788. ‘60 36, 458 383 $7 358. 


1088, 743 


1931. 1930. 929. 
Gross from railway - $7,805. 7309 $10, 279. 469 $13. ,640,927 $15, 139° 617 


Net from railway_--- 


Net after rents. ____- 659,504 404,795 1,497,702 2.436.852 
Lake Terminal-— 

January— 1932 1931. 1930. 1929. 
Gross from railway - -- $22,147 $50,561 $53,716 $74,929 
Net from railway - --- —2,612 def5,242 def7 ,086 def260 
Net after rents. ---_- —6,424  def12,003 def17,933 def1 ,604 

Lehigh Valley— 
Pt a $3, 257 472 $4,000. 473 $5, 194. $5,607 

ross from railway --- , , 

Net from railway. ei 1,115 955,93 4.967 1,062, on 
Net after rents_-_---- a5 iL 12 1 399:760 603 365 
Louisiana & Arkansas— 

January— 1932. 1931. 1930. 1929 
Gross from railway.-- $394,759 $419,172 $545,956 8, 
See ee ee... 8 baeece °°. See 133 31 159, 
Net after rents. ----- 67 ,998 51,193 49,754 66,07 

Mobile & Ohio— 

January— 1932. 1931. 1930. 1929 
Gross from railway... $634,871 $898,504 $1,158,657 $1,372,788 
Wee SG PRET nce. ieece <b 143,196 244, 
Net after rents._.__- —128,315 2,644 8,143 107 ,480 

Newburgh & South Shore— 

January— 1932. 931. 1930. 1929. 
Gross from railway... $47,385 ,298 $89,749 $131,604 
Net from railway.... —15,2 —22,108 —17,776 12,508 
Net after rents------ —24,738 —34, —33 ,047 8,219 

New York Chicago & St. —- 

January— 1931. 1930. 1929. 
Gross from railway... $2, bot 64 $3,231,265 $4, O98. 976 $%4,321.725 
es Ps COeee 6.) wastes Care 1, 7 
Net after rents_____- 59,715 181,233 488.339 ,354 

New York New Haven & Hartford— 

January— 1932. 193) 1929. 
Gross from railway... $7,008,748 $8, 437 64 $10, 139 538 $10,594,893 
Net from railway. --_- 1.966.577 2'536.045 3.142.579 ¢ ‘082,892 
Net after rents_____- 928.715 1.383.339  1,882:368 1.868.132 

New York Cntario & Western— 

January— 1932. 1931. 1930. 1929. 
Gross from railway... $821,725 $818,743 $872,530 $873,548 
Net from railway --- 198,298 170,44 106 ,883 52,304 
Net after rents___.-- 82,056 79, 21,867 33,969 

Northern Pacific— 

January— 1932. 1931. 1930 1929. 
Gross from railway._. $3, 423 193 $4,844,770 $5,679,895 $6,409,128 
Tee 0G: SORT .n 0c: cddekes |<: lakiieee 321,521 915,377 
Net after rents___._- 555,257 83,891 —20,718 677 ,639 
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Pere a uette— 


Gras from F 1 90-118 $2 $98 728 583730 $3 396 505 

il -~—<—- * , , , * cad 
Wes treme taltway.... ’ 260 176. 256.175 858.092 
Net after rents_____- 50808 —126,269 —I177,056 478.066 

t Virginia— 

ran weet Vor 1931. 1930. 929. 
Gross from railway... %197, 653 $253 350 $329,307 $435,345 
ee eee eee ees | ees 117,575 ,080 
Net rente..___- 19,896 62,279 134,229 230,325 

ding C 
ss Janwary— - $1,390-416 $6.684.042 $7,603-633 $8,021 935 
Gor trom railway, 2. 602.519 - 912°731 1.143615 1.762.083 
Net after rents..___- 469.927 684.779 871.265 1,345,017 
Southern Re, System— 

ams all 1931. 1930. 1929. 
Gross from railway... $6, 196 960 $8,447,501 $10,721,324 $11,600,839 
ae. en. le 2,250,992 2,993,141 
Net after rents. ____- 24,224 420,238 1328, 933 2,127,503 

thern— 

ae eee 1931. 1930. 1929. 
Gross from railway... $362,427 $531,554 $712,891 $816,143 
en ee es Ses ete 98,302 198,291 
Net after rents... _- —61,289 10,395 62;128 163,687 


Jan nuary— 1932. 1931. 1930 1 
Gross from railway... $930,006 $1,368,737 $1,639,419 $1,811,174 
Net from railway - - - - 74,727 149,619 384,281 485 
Net after rents - ---- - 79,992 158,110 301,967 384,814 


Gopesia, Southern & Florida— 


fro il S181 067 $330) 2 $354 736 $380 634 
Gross from railway - - - ; ° F 

il Nee 476 26,3 66 ,206 29,555 

Heiner has 355 45,295 8/941 

Orlea Northeastern— 

‘ona . “a 7” 288 5 $384 141 $455 494 
Gross from way--- . ° ’ ’ 

--- —19,791 —37,121 91,397 151,337 

be a hal —36'134 —57'8 2535 63.788 

eine ims Wie Wins slit slits 
way --- a . ¢ . 

Net from railway - -- - 5,384 3,928 33,055 53,029 

Net after rents------ —9,962 —5,283 5,255 28,164 

Texas & Pacific— 

January— 1931. 1 1929. 
Gross from railway... $1 Bet 7186 $2, bis ,283 $3,144,423 $3,760,816 
Net from railways... j-..---- | ---<-- 585,152 1,093 37 
Net after rents_____- 240,064 321,702 182,526 568 ,2 

Union Pacific System— 

January— ‘ 1930. 1929. 
Gross ‘bem railway --.- 39 308 640 $12,948,105 $14,316,494 $15,822,510 
ie from railway - --- FF 3,225,102 3,731,213 4,655,526 

ot after rents... ____ 9 1,427,713 1,929,875 2,939,151 

U les RR. (Pennsylvania)— 
ose ee tee, 1931. 1930. 1929. 
aun from railway - - - $313, 658 $429, $629,206 $697,028 
Net from railway.... —75,506 —91,84 56,325 101,017 
Net after rente_..-.. —65,734 —A47 ,923 83,949 140,953 
lanuary— 1932. 1931 1 1929. 
Gross from railway... $3, 188. 741 $4,121,177 $5,300, $5,788,318 
Net from railway.... §.----- ------ 1,036,458 1,415,862 
Net after rents... -.-.- — 367 ,212 259,393 429,905 817,182 
Western Pacific— 
lanuary— shi 1931. 1930. 1929. 
Gross from railway - -- 13,321 $944,388 $1,139,887 $1,263.432 
NU TT cigs. ens ga oe 32, 201.00 
rents_----- —119,388 27 ,803 31,503 135,852 


Other Monthly Steam Railroad Reports.—lIn the fol- 
lowing we show the monthly reports of STEAM railroad 
companies received this week as issued by the companies 
themselves, where they embrace more facts than are re- 
quired in the reports to the Inter-State Commerce Com- 
mission, such as fixed charges, &c., or where they differ in 
some other respect from the reports of the Commission. 


Ann — 

Month of January— 1932. 1929. 
Operating revenues -_-_-_- $252,108 $325 199 $399" 772 $467,775 
Oo ting expenses -__.- 232,454 286.747 323,830 371,328 

6t ry. oper. income... def19,225 def8:470 16,324 47,140 


tk Last complete annual report in Financial Chronicle June 13 '31, p. 4401 


Boston Revere Beach & Lynn RR. 
{As reported to the Massachusetts Department of Public Utilities.) 
Period End. Dec. 31— eB 108 re 1931—-12 Mos.—1930 





Operating income. ____- 230 $156,986 | $232,141 
Gross income_________- $3 .850 6y, 871 157.307 234.505 
Interest, &c..____..... 5.432 6,038 140,986 143:349 

Net income-______.__ def$1,582 $24,832 $16,321 $91,156 
"eis i a. lpn men) | Cesacs 70.018 





Income bal.foP.&L. d 
Rev. fare pass. carried_. 2,1 
Ave. fare rev. pass.car'’d 


1,582 $13,164 bre ert: 
3,552 2,539,724 
10.7 1c. 10.76c. 


Erie RR. Co. 
(Inc. Chicago & Erie RR. Co.) 


$21,143 
11,691,748 
10.34c. 








unite et Sentegee> $6,037 651 $7.800.755 $9. b83414 $10,144 900 
Operating exp. &taxes-_ 5.362.277 6.415.826 7.834.522  8'279'033 

Operating pas - --- $675,374 $1,278,928 $1,227,892 $1,837,957 
Hire of eq & 

facil. rente-Net debit 308,415 328.157 347,525 388.673 

oper. income - $366 .958 950.7 $80. 3 

ie Mae. ‘ind: Dec taal Raa) «= SRN S86 $1,480,283 

Operating revenues. ___- F090, 153,601$108,996 ,010$129,230,437$124,976.542 


Opeeagine onoed & taxes. 75,500,761 89,567,567 103,304,311 100,443,272 


Cpaseting income. - -S14, 652,840 $19,428,442 $25,926,125 $24,533,269 
Hire of equip. & joi 
facilit: 4,401,250 4,464,087 4,486,110 





ty rente—Net deb. 4,300,738 


a8 7 coe. _ Income -$10.852.103 $15.027.192 $21,462,037 $20,047.159 
report in F : 
2949, and y te os ae p. 5178 n Financial Chronicle Apr. 18 1931, p. 





Males Centres, oe 


Bane ay oper. rovetues $bs1-679 $1,98686 $1,225 514 $1.539°540 
‘charges_._ def174.988 ‘84 aet74 
15 Mos. End. Der 31 1931, iste oye ™ 


1929. 1928. 
way oper oper. revenues_ $14,890,650 $18, $93. 373 $20, 312,269 $19,301,899 
Surplus after charges def63.386  1,112'099 1,746,257 ' 788,431 

t"Last complete annual report in Financial Chronicle April 4°31, p. 2572 








International Railways of Central America. 








Month of January— 1932. 1931. 1930. 1929. 
oot... $520,112 Re Se oor 
Operating expenses ----- 295,459 Benes ope is eee 
Inc. app. tofixedchgs. $224,653 $318,759 ia, ao 

12 Mos. End. Dec.31— __ 1931. 1930. , 
Grom earnings.....-.- $5,987,401 $7,472,119 $8,775,086 $8,698,537 
Operating expenses- --- - 3,924,097 4,367,601 5,149, $38 5,414,455 
Inc. app. to fixed chgs. $2,063,304 $3,104,518 $3,625,178 $3,284,082 


tae Last complete annual report in Financial Chronicle May 23 ’31, p. 3877 


Missouri-Kansas-Texas Lines. 





Month of January— 1932, 1931. 1930. 1929. 
Mileage oe (aver.) 3,293 3.1 3,189 3,189 
Spentngrarenue = SALE SEO Basra an 

t -oaee ’ ’ , , , , 
Available for invert "217.580 “All. 271 | 7496'528 | °'§22'180 
u 

tcjastmeat bonds. «405,458 «405.924 «412,420 ~—«-434,630 

Not tneeme...--<.-- det$187 869 $5,647 "108 87,619 
hz los. End. Dec. i 1984 2a 1900" 19 fos a9 

av - 3 
Operating revenues ” ° 434 388380 $45,948.60 $56, 024. 89 9 $56.54 549, 11s 
ating expenses ----- a ir 359 30,225,002 37.4 
Available fo for interest=-- 5,544,009 11,974,459 15.596. 337 iB Orr ais 
adiawment boeds..... ase 4,891,912 5,070,006 5,581,152 





Net income------..-- $675,227 $7,082,547 $8,526,240 $7,496,263 
‘Last complete annual report in Financial ChronicleMay 9 31, p. 356 


New York New Haven . ee RR. Co. 


Month of January— 1932. 1929. 
Railway 4s... $7. OT $8, 157 B64 $10, 103) 338 $10, 1 ,893 











Railway oper. expenses Sint 5.901.819 7.039.759 7.512.001 
Net rev. from ry) $1,966.577 $2,536, $3.142.579 $3,082,892 
Railway tax accruals. 500,000 B52:200 670;000 ~""740,000 
Uncollectible ry. revs- 57 —22 179 2:656 
Railway oper.income. $1, 468. 520 $1, oe4 ,067 $2,472,400 $2,340,236 
Dp. rente—Net dr...” 185.947 98.628 ~ 197.1 95/903 
Jt. fac. rents—Net dr-_-_- Bet 858 408100 392,869 376,201 
Pe -income. $928,715 $1 383.490 $1,882,368 $1,868,132 
ale a tail @ oper _-- 2:082 33 Pase Dea te 

AN Mo Mos. End. Dec. 31— 


1931. 1930- 1928. 
Railway oper. revenues_$100331,093 $118885, 515 142458. 670 $137633, ref 
Railway oper. expenses. 69,113, 722 79,955.347 94.118.545 94.148.64 


Net rev. from ry. oper. $31. 217,371 $38. 930,168 $48,340,125 $3 484,412 
Railway tax accruals... 5,336,490 6.73 ie 488 8.066.950 7.493.995 
Uncollectible ry. revs_-- 7,871 368 33.880 93 635 


Railway oper. pap $25,873,010 $32,190,312 $40.239.295 $35. 782 
Equip. rents—Netdr... 2,593,730 2,374,550 2,138.791 2. 78: 715 
Jt. fac.rents—Netdr--_ 4,621,605  4:730:822  4:469:360 4.482.663 


Net ry. oper. income.$18,657. a 67s $25. i 14 $33 .631, 1-14 $29,238,404 


Average mileage oper ___ 
ta Last complete annual report in Peeninieadt :. as. 28 ’31, p. 2377 


New York Ontario & Western Ry. Co. 





























Month of January— 1932. 1931. 1930. 1929. 
Operating revenues -_-_-_-_. $821,725 $818,743 $872,529 $873,548 
Operating expenses - - - - - 623,426 648,295 756,646 821,244 

a A from ra) $198,298 $170,447 $106,883 $52,303 
Railway tax ptt be ete 45,000 42,500 ,500 45,000 
Uncollectibie ry. rev__. 38 21 87 51 

Totalry. oper.income $153,259 $127,969 $64,296 $7,251 
Equip. oa joint facility 

rents (net)—Dr-_-_---- 71,203 48,402 42,428 41,221 

Net oper. income- --- $82,056 $79,567 $21,867 def.$33,969 

12 Mos. End. Dec. 31— 1931. 1930. 1929. 1928. 
Operating revenues __-_-$11,342,979 $10,417,387 $12,212,596 $12,650,716 
Operating expenses_... 8,250,514 8,464,779 10,202,327 10,496,820 

Net rev. from ry. oper. $3,092,465 $1,952,608 $2,010,268 $2, 13. os 
Railway tax accruals__- 462,667 489,372 488,101 
Uncollectible ry. revs-- 2'223 845 529 ee 

Total ry oper. nen income $2,627,575 $1,462,390 $1.521.716 $1,622,786 
—_. & oe acility 

i SS wiswcene ae Dr.858,222 Dr.579,123 Dr.670,351 Dr.709,209 

Net oper. income._.. $1,769,353 $883,267 $851.364 $913,577 


tBLast complete annual report in Financial Chronicle Mar. 28 '31, p. 2382 


Pere Marquette Ry. Co. 
—_—— of January—— —12 Mos. End. Dec.31— 
1931. 1931 1930 











2. A : 

Net railway oper. inc__ - —$50. 866 —$126,.269 $1,284,565 $4,541,164 
Non-oper. income. _---_- 455 123 ,221 606 826 560,752 

Gross income-_-_-..... $92,589 —$3.047 $1,891,391 $5,101,916 
Interest on debt______- 302,518 281,522 3,596.037 2,932,400 
Other deduction. -~.--.-- 15,714 13,510 158,435 154,501 
Wet income... ...-.--. —$225,643 $—298,081 —$1,863.081 $2,015,016 
Income applic. to sink’g 

fund & other res. funds a a on 1.274 2,866 

en ca a —$226,269 $—298.081 —-$1,864,355 $2,012,149 


t= Last complete annual report in Financial Chronicle May 16 '31, p. 3706 
St. Louis-San Francisco Ry. Co. 


-——Month of January—— -12 Mos. End. Dec. 31- 

1932. 1931. 1931. 1930. 
Operated mileage. _-_-.- 5,890 5, 5,266 5,269 
Freight revenue... _.- $2, 937" ret $3,871.361 $44.456.795 $56,768,979 
Passenger revenue.-.-- 340,128 543.242 5.25) one 8,169,977 
Other revenue___....-. 321,152 446.648 4,689,084 6,017,506 





Total o revenue - . .598,993 ,861,251 we: 916 
Maint. of way & struc.. *°'S37'306 * Be {0b0 » 6.078 000 8,903,704 








Maint. of equipment --__ 849,237 ae’ 426 19: (022°768 12:387.563 
Transp’n expenses____-_ ,485,991 2.686 19,704,822 24,661,296 
Other expenses-_-_--_--_-_- 335.820 $ae 630 4.158.479 4,172,737 

Total oper. expenses. - S. $3. 794. 792 $39.964.079 $50,125,350 
Net a. income -_. def23: 144 $34. 374 Be $33 16,702,185 
Bal. for interest __ def7 ,291 5,503 19,511,800 
Surp. “after all charges _def$1,125,274 detssey Doader$our2 a74 $11,677,090 











<a" Last complete annual report in Financial Chronicle Mar. 14°81, p. 1976 
Texas & Pacific Ry. Co. 


Month of January— 7 1931 1930. 1929. 
Net ry. oper. income... $240,064 $321.702 $183, 526 $568,285 
Ne a aaa def80.165 14,119 defl116.726 345,297 
WA og hag LF ae $5. ce |. ae Hin e104 75 
Net income... ____- --- 2,041,858 5°652'191 6.130.074 +7,993.956 

Last complete annual report in Financial Chronicle June aA *31, p. 4580 
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Southern Pacific System. 


Month of January-— 1932. 1931. 1930. 1929. 
Aver. miles of road oper _ 13,744 13,825 13,848 13,613 
$8, Baz. 898 


$12,129 632 $15,177, 945 $16,941,009 
6.682 3,267.4 4,049.23 4 "909 
504 "416 
219,825 * 
347 ,676 ¢ 423,139 
336.434 604,463 
Joint facility—Cr 16,275 19,4 28,193 
Joint facility—Dr 63,401 100,131 
Railway oper. sob gece nomn $21,014,922 
es-— 


Maint. of way & struc... 1,554,1 2,943,147 
Maint. of equipment... 2, "495, nets 4,474,439 
Traffic #1. 84 


7,959,511 


987,121 
139,967 


$17,257,592 
3,757,329 
1,515,464 





$16,986,412 
2,507 ,862 
3,704,282 
521,439 
6,593 ,107 
"322,570 
923,634 
—47;702 
$14,525,194 


; 461,218 
1,288,375 1,379 hg 


851 928 
447/626 517. a6 529,123. 
net) - - 63,016 18,269 12,939 


616 :760 $1,695,873 
Bnd. Dec. 3i- al +8: 1930. . 1929. 
13, 13,831 


General 
Trans, for invest.—Cr-- 

Ry. oper. expenses - -__ $10,815,642 
1,400,253 





na fr 

rev. from ry. oper_-_ 

Railway tax accruals 
Uncollectible ry. revs-_- 
=~ uipment rents =~ 

Joint facil. rents 


Net 
12 Mos. 





+581,109 
117,759 
, ’ 72 


5.200.917 
aS Sa2H 
276,053 

464 


Incidental 
Joint facility—Cr 
Joint facility—Dr 


Railway oper. oO 258,758,128 
Maint. of way & struc.- 24.6 
Maint. of equipment 


1,374, 504 
310,969,138 
32,755,049 


39,271,281 

Hibes Bae 
102 9" 125 
AY 2,855 


11,276,650 





1,194 


Hs 6370 


38-7 ,847 
7948 308 
104,182,759 
4,961,450 
1,209 11,408,543 
1,430,183 uN ‘449. "B01 Cr1,494,161 
187,644,861 219,698,403 216,734,202 
35 91,270,735 83,369,824 
173 22,263,607 21,525,425 
. Pevs_ £2 968 75,568 
Equipment © rents net)-- 7, 335 8,97 {76 7.01) O73 
facil. rents (net)-_  °442;207 221,501 157,34 

Net ry. oper. income. 21,964,455 

<SLast complete annual report én Financial Chronicle May 9 ’31, P. 3647 








59,741,859 54,908,101 


Union Pacific System. 
Month of January-— 1932. 1931. 1930. 1929. 
jetine Revenues— 
$7,428,820 $10,461,134 $11, 296, Oss $12,516,156 
979,683 1/3581 17 1:777 344 
“415, 525 
205.2 199, 4 
$65 200 373,66: 

167, 130 249,828 380563 
Railway oper. revenues $9,368,640 $12,948,105 $14,316,494 $15,822,510 


Malne. of g Expenses— 
4.274.637 1.326, 439 1,626,322 





of way & struct_ 
of equipment -_-_- 


Trane 
See cnatetions 
General 


Transp. for invest.—Cr- 


Railway oper. expens. 
Income Items— 
Net rev. from ry. oper. - 
Railway tax accruals -_-- 
Uncoll. ry. revenues _-- 


1, a76: ‘B02 
306,986 
3,668,601 
174,128 
650,652 





$7,301,203 $9,723,003 $10,585,281 


2,067,437 3,225,102 3,731,213 
1,055,998 1,260,685 1,383,536 
1,257 788 


$11,166,984 


4,655,526 
1,346,153 
414 





Railway oper. income 
Equipment rents—Dr __ 
t facility rents—Dr - 


Railway oper. income 
Aver. miles of road oper. 
Ratio of exps. to revenues og 8 % 


12 Mos. End. Dec. 31— 1931. 1929. 
BY ted Revenues— $ $ 

t 124,180,281 F : 171,745,751 
16,077,211 177,194 26,323,718 

4,860,340 5,232.62) 

4,464,24 
5,354,157 
4 096 


$1,010,182 $1,963,629 
373,338 473,838 
39,897 62,078 


$596.949 $1, 437. 713 
9.84 


$2,346, a7 
997 873 873 
$1,929. 84 
73. 04% 


$3,308,959 
306,968 

962. 840 
$2,939,151 
9,857 








Railway oper. revs-_--_154,568,411 
ating Expenses— 

t. of way & struct. 18, rose 580 
Maint. of equipment... 27.636.303 
Traffic 4,261,216 

rtation...._.... 48,996. rrr 
Miscell. operations é 


General 
Transp. for inv.—Cr_-- 


Railway oper. exp_-.-_109,951,394 


Income Iiems— 
Net rev. from ry. oper-- 44. 617, O17 58,517,762 70,330,031 
Railway tax accruals... 12,181,908 15,041,887 17,089,568 
Uncollect. railway revs- iL OTs 7,862 13,952 


oper. income. 32,421,036 43,468,012 53,226,510 
E rents (net)—Dr- 7.285.718 7,593,045 6.974.463 
Joint facil. rents (net) Dr. °432,887 577,244 "926.478 
45,325,568 
9,869 


24,702,431 35,297,722 

Avg. miles of road oper - 9,859 9, J 

Ratio of expenses to revs. 71.13% 69.15% 67.64% 
te Last complete annual report in Financial Chronicle Apr. 25 


Wabash Ry. 


Month of January— 1932 1931. 1930. 
Operating revenues $3, 13s 741 $4. 121,177 $5,300,033 
oO ting 2.988, 3.299.350  4:263:576 


Netry. oper. income... def367. 312 259,393 429,904 ’ 
"Last complete annual report in Financial Chronicle Apr. 18 ’31, p. 2953 


189,672,612 


22,917,347 28,2 
34,548,850 38,283,100 
4.730.408 4,909,341 
57,613,426 62,694,804 
3,439,242 4,531,661 
7,916,741 8,362,828 
11,167 1,184 


217,356,592 
46,009 





131,154,849 147,026,561 146,256,488 


68,912,757 
15,978,221 
9,647 





1,139,980 
43,818, 8.208 


67. "S71 % 
31, p. 3180 





INDUSTRIAL AND MISCELLANEOUS COS. 


Alabama Power Co. 
(And Subsidiary Companies) 
(The Commonwealth & Southern Corp. System.) 
—Month of Jan -12 Mos. End. a 31- 


1932. 
$1,364,209 $1,451,857 $17,670,795 $17, $04 444 
595,476 601,958 7,737,081 7,717,554 
$849,899 $9,933,714 $10,186,889 
4 863 4 557 


, . ) , 


Oper. exps., 
and maint 








$5,352,851 $6,111,332 


933,150 923 ,265 
2,286;744 2,026,568 


$2,132,956 $3,161,498 
t=Lasi complete annual report in Financial Chronicle June 20 '31, p. 4582 





Provision for retirement reserve 
Dividends on preferred stock 





Associated Gas & Electric System. 
Consolidated Statement of Earnings and Expenses of Properties Since Dates 
of creme (Actual). 


——Increase——— 
j3 Ko Mopthe End. Dec. 31— 


1930. Amount. % 

$73.17, 243 $76,446,182 $1,724,061 5 

ies ea, URES 

13.09 3,670 222, 6 

+ 055,521 F *4 

1; " 1,687 709 *103, *6 

1,364,01 1, 643, ‘872 *179, *12 

Total gross oper. revenues. _$105,253,143 $104138,451 $1,114,692 1 
mainten- 


Operat expenses, . 
ance, all taxes, &c 56,217,624 56,353,122 428.488 
9.617:279 6,568,096 3,049, 


Provision for retirem. (deprec.) 
* Decrease. income $39,418,240 $41,217,233 *$1,798,993 *4 


ote.—The above figures include the results of operations of substantially 
the’ poe properties in both periods. 


Atlantic Gulf & West Indies SS. Lines. 
(And Subsidiary Steamship Companies) 
—Month of December— —12 Mos. End. Dec. 
931. 930. 1931. 
$1,813,430 $2,035,943 $24,254,814 $28, 
130,527 def62,308 1,280,565 
54,674 44, 228 2.339, 
154,036 200,391 2.237, 5: 
$638 def$156,162 $102,590 pce 
t"Last complete annual report in Financial Chronicle May 16 '31, p. 3716 
Boston Elevated Ry. 
pion® of of Jenuery— 1932. 1931. 
$2, am 6 $2,755,355 
56 1,025 
65° Ba 


66.487 

4,243 5,872 
5: 929 
6,208 


6.625 
$2,567,721 $2,840,159 
9,450 9,852 








1 
891 


} 988,671 
1, #10 


Operating revenues 
et revenue from o 


tion (incl. depres t’n) 





r. of special cars, sp. buses & mail service 
Frcen a, ver. in cars,on transfs. privil. at stations &c 
From rent of equipment, tracks & facilities 
From rent of buildings and other property 
From sale of power & other revenue 


Total receipts from direct operation of the road 
Interest on deposits, income from securities, &c-. - 


Total receipts 
Maint Hae ack, lin i t & buildi 

a ng tr: e equipmen uildings~... 
cape cars, shop equipment, &c 

ower 
Transp. exp. (incl. wages of car service men) - ~~ - 
Salaries & expenses of general officers 
Law expenses, injuries and damages, & insurance_ 
Other bag vers ye ex — 
Federal, State mgeicip tax accruals 
Rent for leased road 
Subway, tunnel & vapid transit line rentals 
Interest on bonds & notes 
Miscellaneous items 


4,793 








$2,577,172 $2,850,012 


243 945 
"3536 628 ‘ 


817.86 
7,56 





Total cost of service 
Excess of receipts over cost of service 


ke Last complete annual report in Financial Chronicle Feb. 21 '31, p. 1404 
Boston & Maine RR. 
1932. 
$410,118 
273 
112,557 


$522,948 
647 336 


1930. 1929. 
$816,555 $897 512 
4.616 5,398 


6 
119,934 122,397 


$941,105 $1,025,307 
660 ,932 693 ,421 


Mon h of January— 
Net ry. oper. income. - - 
Net misc. oper. inc 
Other income 


1931. 
$729,489 
2,29 
121,132 
$852,915 


717,111 
def$124 388 $135,804 $280,173 $331,886 
12 Mos. End. Dec. 31— 


19% 93 929. 
Net ry. oper. income_.. $9,894, 768 $12,251,159 $12,642. 198 $12, 733. 300 
Net misc. oper. income- kek 046 6.767 15,392 18 
Other income _ 1,365, 723 «(U1 462.5 577 1,421,156 1 BBY 196 


11,252,445 $13,720, 503 $14. O78. 746 $14,360 62 
$11,252.445 7,992.9 4,905 7,923,157 


Net income $3,337,280 $5,727.530 $5,993,841 %6,437,471 
t= Last complete annual report in Financial Chronicle Mar. 28 ’31, p. 2379 


Brazilian Traction, Light & Power Co., Ltd. 
em of venuery——M Agoe. End. Dec. 31— 


932 19. 
Gross earns. from oper_. $2,407,002 $3,399,835 $34.896,767 $46,898, 444 


Operating expenses 1,062,201 1,382,916 13,986,350 19,348,850 


$1,344,801 $2,016,919 $20,910,417 $27,549,594 
_ ar Last complete annual eo ad bee Chronicle June a7 "31, p.4 pail 


noe ae Hill & Galteas ‘Minin & Concentrating Co. 


Month of January— 1932. "so. 
Profit after char; and taxes, but before depre- 
$71,998 $141,130 


ciation and depletion 
Community Power & Light Co. 
(And Controlled Companies.) 
— Month of nee -12 Mos. End. Jan. 31- 
1932. 393. 


1932. 
$340,095 $346,916 $4,428,826 788 
192,411 208/728  2,542:414 2778. 325 





Gross income 
Deduct (rent, int., &c.) 





Net income 








Gross income 
Deduct. (rentint. &c.)_- 








Consol. gross revenue. -_ 
Oper. exps., incl. taxes_. 


Bal. aval, for ine. 
amor 
inc. HB dT he 4 








$147 ,684 $138,187 $1,886,412 $2,151,463 
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Central Arizona Light & Power Co. 
(American Power & Light Co. Subsidiary.) 

















——Month of December—— 12 Mos. Ended Dec. 31 
$268-181 $257 686 $3 1364 $3, bai. 311 
Operat revenues... 5 ’ ’ ’ 

Oper. ~ da incl. taxes _- 155,340 155,883 1,792, 1,773,172 
Ret revs. from oper’n_-- 112,841 $131,803 $1,363,788 $1,468,139 
Other eames... a . 30,146 21,051 "371,859 237,156 
Gross corp. income. --_ 142,987 $152,854 $1,735,647 $1,705,295 
Int. on I term debt __ . 31,250 31,250 375,000 256,251 
Other int. & deductions - 400 460 2,711 68,031 
a EE a ee $111,337 $121,144 $1,357,936 $1,381,013 
.  eaa p ae 108,322 107 ,352 
I ea a a. cok ini arm me hie pale in eibr $1,249,614 $1,273,661 
Retirement (depreciation) reserve appropriation -— 427,825 369,027 
a asad wy ca ew mim eo or aver wit $821,789 904,634 

* Before dividends and retirement (depreciation) reserve appro tion. 


‘Last complete annual report in Financial Chronicle June 13 ’31, p. 4407. 


Crown Willamette Paper Co. 
(And Subsidiaries.) 


Period End. Jan. 31— _1932—3 Mos.—1931. 932—9 Mos.—1931. 





Operating income_____. $1 1458. ore “31. 624 ates $5. 678,222 $5,559,928 
Depreciation. ......__- 637.1 2,055,927 1,966,280 
Depletion__.........-- 662. ‘$04 ait ‘333 279,005 392,508 

ED i inn manne ame 320,939 1.556 ,38A4 999,3 
Federal taxes______._.. 552 a3. 846 317,787 302,032 
Minority interest ___-__- 11,809 8,338 36,801 37 ,238 

Net profit....._-.-- $362 362 $496,017 $2,020,318 $1,862,549 
Earn.per sh — combined 

200,000. ¢ 0 Pe) a shs. 

$7 Ist Bret and 

(no par) $6 2d pf. = $1.50 $2.05 $8.38 $7.72 


te Last complete annual report in Financial Chronicle July 18 ’31, p. 486 
Edmonton Radial Ry. 











Revenue— 32. 1931. 
GSR RRS etre paPay Stee gen Rae ey = Rn ei $69,240 $68,402 
So nae wie witha a bob a duintiie 213 533 

NR an i ate eee hbk ce is ni dando 14 6 
ee hae hd brew 271 230 
I a ie ala we ak 371 337 
DG 3.4. tbebkenwecacdbobevmme 501 510 

2 RIES ES Seen cok nae Eee pore sae ae $70,612 $70,020 

Expenditure— 

Maintenance of track & overhead.........------ $3, $3,077 
Maintenance of cars. _.........--....--------- 7,134 7,120 
ee wma! 2 212 
I A ere ene eS  ecceabe 7,679 ,093 
| ee transportation expenses._._.......-.-_--. 3,502 24,621 
General & miscellaneous___.._........---...--- 3,840 3,969 
eT Re wee eiacmnane $45,501 $46,094 
SGD SLES GG TCE a NE 5,110 23,925 
ER ik pS IESE Ee SPA My opel Ripe See apcaaed ee ae 6 17,429 
TE a a tise ae alee 6,000 6, 
NS ERE (ER NETS Se LOE OE $1,604 $495 


Georgia Power Co. 
(And Subsidiary Companies) 
(The Commonwealth & Southern Corp. System.) 
—Month of January— 12 Mos. End. Jan. 31- 
1932. 1931. 1932. 1931. 
Gross earnings $2,033,041 $2,176,347 $24,893,775 $26,227,376 














Oper. exps.. incl. taxes 
and maintenance. -_.-_ 906,740 1,063,247 i ,874,926 13,058,736 
Gross income. -.-__...- $1,126,301 $1,113,100 $13, 018,848 $13,168,639 
PE onc nactiwcvhschawesnnakdceeann 5.426.294  4'568,035 
in, tea ee bones ba ae $7,592,553 $8,600,604 
Provision for retirement reserve--_-.-..-.-------- 1,306,156 1,322,783 
Dividends on first preferred stock--...--...----- 3,429,389 3,287,325 





$2,857,007 $3,990,494 
Note. BT gpg of Columbus Electric & Power Co., acquired as of 
May 1 1930, are included for all periods. 


Interborough Rapid Transit Co. 


— Month of January—- -7 Mos. Ended Jan. 31- 
1932. 1931. 1932. 1931. 


























Gross operating revenue $5,729,237 $6,116,152 $38,779,541 $41,077,157 
Operating expenses _- ___ : "741 3.905.345 25,107,149 26:994'045 
aot operating revenue $2,160,496 $2,210,806 $13,672,392 $14,083,111 
et ee 172,906 665,723 1,381,354 1,868,138 
Income from o operation $1,987,589 $1,545,083 $12,291,037 $12,214,973 
Current rent deductions 418,497 418,834 2,930,516 2,933,938 
I A. ,092 $1,126,248 $9,360,521 $9,281.03 

Used for purchase o aa . . . 
assets of enterprise... def64,119 def32,234 319,351 86,406 
Balance—city and co. $1,633,211 $1,158,483 $9,041,170 $9,194,628 

Payable to city under 
contract No. 3.....-- 610,598 108,129 1,231,536 1,569,859 
Grom inc from oper’n. $1,022,613 $1,050,354 $7,809,634 $7,624,768 
OO” ae IR 1,154,012 1.174.948  8,176.338 8,226:117 
Net inc.from oper. —Dr_ $131,399 ~~ $124,594 $366,704 $601,348 
Non-operating income. - 4,146 7,493 51,242 55,379 
Pak pee ——. 4 $127,252 $117,101 $315,461 $545,968 

div. ren ane , , , 
Arenal at for full div. 
tal at 5% on a. 
A Co. modified gu 

stk., payable if earned 231,870 231,870 1,623,095 1,623,095 

Am. by which the full 

5% Manhattan div 

rental wasearned,Dr $359,123 $348,972 $1,938,557 $2,169,064 


Note.—The system balances as shown herein are limited as to the subway, 
to the amounts the company is entitled to retain for such periods. On the 
basis of the present accounting there are no past due subway preferentials 
which the company may collect from future subway earnin 


gs. 
ke"Last complete annual report in Financial Chronicle Oct. 10 ’31, p. 2429 


Kelvinator Corp. 
(And Subsidiaries.) 
3 Months Ended Dec. 31— 1931. 1930. 1929. 
Net loss after deprec., interest, &c... $508,335 $332,612 $87,090 





Hudson & Manhattan RR. Co. 
— Month of January— 
932. 1931. 











1 
Gross operat; eee io, ss. i eiaeraiune eaaoeniaras as $851, ones 745 
Operating ern Tn ETE ae 460 566 512,350 
Net operating revenue..............-.-.-.-. $391,264 $450,395 
Non-operating , REGAL Sh RES Ae See 36,605 42,276 
SR icncck etatee dss wnctiebtnwawie $427,869 $492,671 
RCN CI abit a sddtnbciscvnchndxbannwee 327,131 335,572 
I ID he se a asic Sinica aplication $100,738 $157,098 


t<=Last complete annual report in Financial Chronicle Mar. 28 ’31, p. 2380 


Liquid Carbonic Corp. 





12 Months Ended Dec. 31— 1931. _ 1930. 

Pt dae die saa beennnndancumaannn awe $9,384,105 $12,949,880 
OO, Cb Cc kwcns cctconadswonam 1,789,603 2,405,528 
ta. chow Sa Ca rin > so-so ied nd tithes oo a SET tid 
SN i Sisk es as csi ie in i wesc an nn Ere 606,601 
PES 2 oo co eadi duh biinumdamacaaimee 116, 185 218,312 

TR DN iced eadiind dite ad bded mee > $1,015,655 $1,503,006 
Earns. per sh. on 342,406 shs. cap. stock (no par) -- $2.96 $4.39 


<* Last complete annual report in Financial Chronicle Nov. 28 ’31, p. 3637 


Market Street Ry. Co. 





—Month of —_,- —12 Mos. End. Jan. 31.— 
1931. 1931. 
Gross earnings. -.-.-.-- ¥ $738,092 $8,499,295 ,152,904 
Net earns. incl. other inc. 
bef. prov. for retiremts 78,422 6. 573 =: 11,266,424 1,363,211 
Income charges. --.---- 48,312 1.561 605,435 649,310 
ND. cid ceaemewe $30,109 $45,011 $660,989 $713,901 


te Last complete annual report in Financial Chronicle April 4 ’31 p. 2581 


Mexican Light & Power Co. 
(And Subsidiaries) 
ae of December— —12 M 


os. End. Dec. 31— 
ey 1930. 


i931. 





Merican Currency— Pesos. e 
Gross earnings-------- ,064,660 2. tie 630 23.906. 135 23,331 
Operating expenses ----- 1,120,650 1,182,880 13.438.515 12,060, 

Net earnings--.------ 944,010 902,750 10,467,620 11,270,940 


<= Last complete annual report in Financial Chronicle July 4 °31, p. 115 


Mexico Tramways Co. 
(And Subsidiaries) 




















—Month of December— —12 Mos. End. Dec. 31— 

1931. 3820. p33. 1930. 

Mexican Currency— Pesos. Pesos. 
Gross earnings. -...--- : PS07 120 03 19.790 9,943,740 
Operating expenses- - --- 837 ,350 898,460 8,490,210 9,055,460 
Net earnings Dr------ 17,790 91,340 829,580 888,280 
‘= Last complete annual report in Financial Chronicle July 4 ’31, p. 115 

Minnesota Power & Light Co. 
(American Power & Light Co. Subsidiary) 
oe of December—— —12 see. End. Dec.31— 
931. 1930. 19: 1930. 
Operating revenues_---- $505, 44 $558,416 $6.091.5: $6,479,225 
Oper. exps., incl. taxes_- 187 ,638 186,839 8265800 2,501 ,627 
Net revs. from oper- $318,106 $371,577 $3,826,039 $3,977,598 
Other income_-_-_.-._--- 1,912 15,366 166,585 115,157 
Gross corp.income__. $320,018 $386,943 $3,992,624 $4,092,755 
Int. on long-term debt_ 141,816 142,747 1,707,661 1,656,811 
Other int. & deductions _ 5,742 5,442 68,601 77,787 
en ee EE $172. 460 $238,754 $2,216,362 $2,358,157 
Dividends on preferred stock.__._.......------ 994,542 1,001,8 

SON 2 SEEN so cn doubvinaadedbblbakcdnaed $1,221,820 $1,356,285 

Retirement (depreciation) reserve appropriation_ 250,000 250, 
I a ata cust oe baiddle pw «peas $971,820 $1,106,285 


* Before dividends and retirement (depreciation) reserve appropriation. 
teLast complete annual report in Financial Chronicle June 13 ’31, p. 441 


(The) Montana Power Co. 
(And Subsidiaries) 

















—Month of December— 8, Mos. End. Dec.31— 
1931 1930. 1931 1930. 

Operating revenues_-___. $736,672 $758. 669 $3. 737,742 10,147,086 
Oper. exps., incl. taxes__ 274,740 657 3,526,676 MN 004, 802 
Net revs. from oper.. $461,932 $486,012 $5,211,066 $6,142,584 
Other income__.._____- 26,149 41,180 230,146 413,819 
Gross corp.income_.. $488,081 $527,192 $5,441,212 $6,556,403 
Int. on long-term debt__ 182,007 182,989 2,188,939 2,198,362 
Other int. & deductions_ 27,849 48,302 386,112 477,014 
Balance *_____....-- $278,225 $295,901 $2,866,161 $3,881,027 
Dividends on preferred stock_.._.........._._- 633 ,422 403 ,430 
ES Ee De COE Eh OE $2,232,739 $3,477,597 
Retirement (depreciation) reserve appropriation. 320,000 516,667 
POD Gucuvtidative danntieheitedinadtdbudee $1,912,739 $2,960,930 


* Before dividends and retirement (depreciation) reserve appropriation. 


Nebraska Power Co. 
(American Power & Light Co. Subsidiary) 














—Monih of — —. Mos. End. Dec.31— 
1931. 1930. 1931. 1930. 

Operating revenues-_--- $592,! $606.343 $6,809,599 $6,603,262 
Oper. exps., incl. taxes__ 264,342 268.914 3.211.284 3,234,752 
Net revs. from oper_. $328,196 $337,429 $3,598,315 ,368,510 
Rent for leased property ______ 17,633 72, aa 191.304 
ND RR ee $328,196 $319,796 $3,525,855 $3,177,206 
Other income-_........- 9,259 7,973 165,620 197,528 
Gross corp.income_.. $337,455 $327,769 $3,691,475 $3,374,734 
Int. on long-term debt _-_ 79,375 67 ,250 885.813 7,000 
Other int. & deductions_ 7,063 5,971 108,432 88,431 
ee Oe wee $251,017 $254,548 $2,697,230 $2,479,303 
Dividends on preferred stock. __._..........__- 481,908 424,000 





IRE 9 RE Ae, Fe DSS 


- = = $2,215,322 
Retirement (depreciation) reserve appropriation_ 3 


, 


$2,055,303 
300,000 





I as a a a ea lg i i $1,915,322 $1,755,303 





te Last complete annual report in Financial Chronicle Jan. 16 ’32, p. 616 


* Before dividends and retirement (depreciation) reserve appropriation. 
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(The) Nevada-California Electric Corp. 
(And Subsidiary Companies) 


— Month of January— —12 Mos. End. Jan. 31— 
1932. 1931. 1932. 1931. 
aa 56 75,832 we rk 562 $5 
5-258 16,655 210.714 
43° 42,216 434,363 
162, 433 175,294  2,083.:367 


Gross oper. earnings _-_-_ 
Maintenance 

Taxes (incl. Fed.inc.tax) 
Other oper. & gen. exp- 





Total oper. & general 
expenses & taxes... $221,557 $234,166 
Yewreting profits 226,012 241,665 


m-oper. earns. (net) _- 3,500 4,013 
$229,512 
129,801 


$2,728,445 
2,894,117 
887 





$245,679 
121,367 


$99,711 $124,311 
60 5 


, ’ “- 


$39,325 $69,918 
9,235 7,963 


$2,997,005 
1,540,841 


$1,456,163 
682,774 








$773,389 
103,894 


47 ,947 
717,442 


$976,344 
xp. on sec. sold 97 ,487 
additions and 
deductions (net cr.)__ x640 x597 x8 ,367 
Surplus avail. for red. of 
bonds, dividends, &c_ 


29,448 61,357 870,489 
x Net debit. 
t= Last complete annual report in Financial Chronicle Apr. 25 '31, p. 3147 


New York Westchester & Boston Ry. Co. 


—Month of January— —12 Mos. End. Dec. 31— 
ha 1931. 1931. 930. 

sis; 3,50 $82. 248 2,188. 468 $2,485,395 

131'820 137.689 1.457.416 1,521,839 


$11,681 $14,559 $728,051 $963,555 
23,375 23,110 280.135 272,554 


$18,306 $21,449 $447,915 $691,001 
2,447 1,895 27 ,622 10,451 


$20,753 $23,345 $175,538 $701,453 
36,361 44,051 445,026 436,285 
Bond, note, equip. trus 


ctf.int.(ail int.on adv. ) 201,829 197.458 2,381,825 2,330,907 
Other deductions 2,638 2,229 27 ,042 27 ,683 


$240,829 $243,739 $2,853,894 $2,794,876 


—$220,075 —$220.394 $2,378,356 $2,093,423 
Last complete annual report in Financial Chronicle Mar. 28 '31, p. 2388 


Railway oper. revenue_- 
Railway oper. expenses_ 





Net oper. revenue__-__ 
Taxes 


Operat 
Non-operat 





income_. 











Northwestern Electric Co. 
(American Power & Light Co. Subsidiary) 
—Month of December— 12 Mos. Ended ves 31 
1931. 1930. 1931. 


1930. 
$341,869 erat 012 $3,605,154 $3,685,771 
144,691 184,518 1,996,285 2,199,545 


$197,178 $151,494 $1,608,869 $1,486,226 
14,495 13,653 174,133 108,715 


$182,683 $137,841 $1,434,736 $1,377,511 
2,196 4,069 26,470 52,150 


$1,429,661 
427 ,848 
247,951 


$753 ,862 
336,241 


$417,621 


Operating revenues 
Oper. exp., incl. taxes_- 





Net revs. from oper__ 
Reut for leased property 








Gross corporate inc_-__ 
Int. on long-term debt_- 
Other int. & deductions. 


$181,879 
35,654 
18,423 


~ $1: 30,802 
Dividends on prurerred stock 


$141,910 $1,461,206 
35,654 427 ,848 
23,589 223,520 


$82,667 $809 838 
335,735 


Balance $4 74,103 
Retirement (depreciation) reserve appropriation _ _ 250,000 225,000 


Balance $224,103 $192,621 
*Before dividends and retirement (depreciation) reserve appropriation. 


Ohio Edison Co. 
(The Commonwealth & Southern Corp. System) 
— Month of January— —12 Mos. End. Jsn. 31— 


1932. 1931. 1932. 1931. 
$1,570,284 $1,737,370 $17,766,052 $19,126,066 
609,520 676,296 6,809,363 7.491,065 











Oper. ex 
taxes 


om includ’g 
Sabiéomance” a 





Gross income 
Fixed charges 





Net income 
Provision for retirement reserve 


$7. 419, 7931 
Dividends on preferred stock 


1! '869,808 





$1,349,508 
Note.—Ohio Edison Co. organized as of July 1 1830" operations prior 
thereto are of predecessor companies. 


tBLast complete annual report in Financial Chronicle July 25 '31, p. 642 
(The) Orange & Rockland Electric Co. 
—-Month of January— —12 Piss. End. Jan. 3i— 
1932. 1931. 1932 1931. 
$68,187 $770,371 $760,083 
37 ,932 39,647 


407,120 439,635 
; $30,255 $29,974 $363 ,251 $320,448 
Depreciation 7.386 7,233 86,945 


82,713 
Operating income-.--_-. $22,869 $22,741 $237 735 
Other income 1,260 1,131 19,659 


e $24,129 $23,872 
Interest on funded debt_ 5,208 5,208 


$18,921 
30 


Operating revenues 
exp., incl. 
but excl. depreciation 








$276,306 
22,737 


$299,043 
62,500 





$257 ,394 
62,500 





$18,664 $236,543 $194,894 
260 1,322 3,839 


$18,404 $235,221 $191,055 
1,053 12,626 12,627 


$17,351 $222,595 $178,428 
333 4,396 4,427 





Balance $18,891 
Amortization deduct’ns-_ 1,053 


Balance $17,838 
Other deductions 333 


$17,505 
6,152 








$17,018 $218,199 $174,001 
5,685 73,678 68,243 


$105,758 
28,387 


nce 
Divs. accrued on pf. stk. 





$11,353 
2,675 


$11,333 
2,500 


$144,521 
32,725 


Fed’! income taxes incl. 
in oper. expenses 


Power Corp. of Canada. 


6 Months Ended Dec. 31— 1930. 
Gross revenue $1,385,000 
Operating expenses and taxes 211,000 246,000 


Net revenue . $1,139,400 
t=” Last complete annual report in Financial Chronicle Sept. 12 ’31, p. 1765 





- 





Pacific Power & Light Co. 

(American Power & Light Co. Subsidiary) 

—Month of December—— 12 Mos. Ended Dec. 31 
1931 1930. 1931. yy 

$371, 529 $518. 262 $4,541,446 493 ,680 
132 '985 222,016 2'390,868 2 "322, 188 
$238,544 $294,246 $2,150,578 $2,171,492 
2,1 2,160 25,920 204,146 


$236,384 $292,086 
61,053 a33,812 


$297 ,437 $258,274 
85,417 70,833 


Operating revenues 
Oper. exp., incl. taxes__ 


Net revs. from oper_- 
Rent for leased property 








$2,124,658 $1,967,346 
459,600 91,990 





Gross corporate inc. -__ 
Int. on long-term debt_- 
Other int. & deductions_ 25,435 3,004 


Balance * 186,585 184,437 
Dividends on preferred stock , 


$2,584,258 $2,059,336 
918,056 620,138 
191,761 99,753 
$1,474,441 $1,339,445 
429,050 412,566 


$1,045,391 








$926,879 
9,975 


$916,904 
575,000 


, 





$1,045,391 
600,000 





$445,391 $341,904 


pane dividends and retirement (depreciation) reserve appropriation. 
a 1 


Portland Gas & Coke Co. 
(American Power & Light Co. Subsidiary) 
— Month of December—— 12 Mos. Ended Dec. 31 
1931. 1930. te 1930. 
$4,164,4 $4,481,629 
2'657.707 2'884,589 


$1,506,788 $1,597,040 
23,286 27,680 


$1, 530. 074 
487,250 
74,126 


$968,698 
411,219 


$557,479 
150,000 


Operating revenues 


$391,888 
Oper. exps., incl. taxes__ 246,631 


$145,257 
6,147 


$359,007 
188,637 
$170,370 
3,830 





Net revs. from oper... 
Other income 





Gross corporate inc_ -- 
Int. on long-term debt-- 
Other int. & deductions_ 


$174,200 
40.606 
4,143 


Balan $129,451 
Dividends ai preferred stock 


Balan 


$1,624, 20 
78, 300 
$1,059,198 
380,591 


$151,404 
40,606 
8,349 
$102,449 








$678,607 
200,000 





$407,479 $478,607 
* Before dividends and retirement (depreciation) reserve appropriation. 


(The) Pullman Co. 


(Revenues and Expenses of Car and Auxiliary Operations) 
—Month of December-—- —12 Mos. End. Dec.31— 
Sleeping Car Oper .— 1. 19% 1931. 1930. 
Berth revenue $4, 885, 077 $54,472,635 $69,121,960 
Seat revenue 517,537 4,261 6,807,525 8.653.069 
112084 1,330,925 ; S00. 261 


’ 242 2,439 
161,889 2,590,487 2 020" 260 
416,919 2,572,745 


5,533,984 
$5,417,482 $62,558,071 $76,234,006 
$2, oer ot $26,262,854 $29,735,308 

460,390 
2, 738. 6e6 


555, 
| 386.482 35,379, fon 
227 ,699 ,193,737 3,290,120 


$5,309,457 $57,243,465 $68,959,592 
$108,025 $5,314,605 $7,274,414 


$95,216 $1,125,435 $1,432,067 
103,694 1,032,663 1,302,271 


$17,123 def$8,477 $92.772 $129,795 


$848 ,663 $99,547 $5. 407,378 $7,404,210 
5,981 119,111 397,953 2,467,350 


$842,681 def$19,563 $3,009,425 $4,936,859 


Miscellaneous revenue- - 
Car mileage revenue- _-- 
Contract revenue—Dr-_- 


245.078 
$4,852,199 
$2,105,025 
1,598.209 
277.788 
$4,020,660 


$831,539 





Total revenues 





Maintenance of cars_--- 
All other maintenance- - 
Conducting car oper- --- 
General expenses 











Net revenue 
Auziliary Operations— 
tren revenues 





Net revenue 





Total net revenue_-_-_- 
Taxes accrued 








Operating income---. 


Servel, Inc. 
(And Subsidiaries.) 
Quarter Ended Jan. 31— 1932. 1931. 
Net loss after depreciation, bond interest and after 
applying specific reserves $27 ,209 $45,199 
te" Last complete annual report in Financial Chronicle Jan. 9 '32, p. 338 


(The) Tennessee Electric Power Co. 
(And Subsidiary Companies) 
(The Commonwealth & Southern Corp. System) 
ior of tones. —~ ——-12 ies. End. Jan. 31— 


$1, O87. 7533 $1, 200. 1307 $13,549,758 $14,646,129 
499.569 592,361 6,633,687 7,690,159 


Gross income $607 ,846 $6. 916,071 $6.955.970 
Fixed charges 373,052 2,188,075 


$4,543,019 +. 767, 896 


Gross earnings 
Oper. exp.. incl. 
and maintenance 








Net income 
Provision for retirement reserve ,000 
Dividends on preferred stock 1,530,675 1 ‘408,830 


Balance $1,752,344 $2,102,588 
(Last complete annual report in Financial Chronicle Mar. 21 '31, p. 2197 





Texas Electric Service Co. 
(American Power & Light Co. Subsidiary) 


—-Month of December-—— —12 Mos. End. Dec.31— 

1931. 1930. 1931. 1930. 
Operating revenues_... $681,279 $762. 321 $8,283,470 $9,097,510 
Oper. exps., incl. taxes_- 288.191 362.720 3.935.412 4,391,119 


Net revs. from oper._. $393,088 $399,601 $4,348,058 $4,706,391 
Rent for leased property 13,559 13,458 165,578 113,119 


Balance $379,529 $386,143 $4,182,480 
Other income 7,645 3,854 66,763 
$4,249,243 


$967. 174 $389. 907 
40,542 1,686,500 
Other int. & deductions_ 1,665 3'087 42,701 "865,884 


Balance * A $246,368 $2,520,042 $2,675,717 
Dividends on preferred ee ay 367 ,500 138 ,667 
Balance $2,152,542 $2,537,050 
Retirement (depreciation) reserve appropriation _ 250,000 450,000 








$4,593,272 
118,829 


+. 712,101 
1,170,500 





Gross corp. income- --. 
Int. on long-term debt_- 











$1,902,542 $2,087,050 
* Before dividends and retirement (depreciation) reserve appropriation. 
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Southern California Edison Co., Ltd. 


sa of mean “THE —12 Mos. End. Dec. 31— 








iv31. 1930. 
Gross earnings...-.---- $3.211 048 $3,329. 828 $40,715,953 $41,128,734 
> scuamaimeranee cet 98.101 ~ "731.152 9.612.759 596 308 
spat a er 310,002 Feet Mee ett ee ett Ko 
nd taxes. $1 099.003 $835.177 $13,716.11 $13.046.327 
pn - Adi ana #308 'b44 «2404-646 26.990.818 28:082-407 
Fixed charges......... TRO «578.498 6.927 978 6.988.636 
Bilis... < céssscse $1.629.100 $1.916.147 $20,071.840 $21,093.770 


1 Last complete annual report in Financial Chronicle May 21 '31, p. 2178 


Texas Power & Light Co. 
(American Power & Light Co. Subsidiary) 

















—Month of December—— —12 Mos. End. Dec.31— 
perating - $840,617 $869 454 9.978°163 $9. 950.6 
8) revenues. _... J 
Oper. exps., incl. 413,287 3e3:bil rete tt 9.960.631 
revs. from oper... 6,730 $515,943 $5,123,152 $5, 4 
out income........-- 428 3,560 25.536 272,967 28387 
corp. income... $430,290 $541,479 $5,396,119 *2:020'808 
Int long-term debt_. 190,854 174,1 2 7 2, ‘ 
yther | 3 uctions_ 13.768 25, 183 ,857 8 
_ EN ee $225.668 $341,788 $2, $37 668 $3,087 .687 
Dividends on preferred stock............-.-.-- 828.296 722.740 
DelMes . 2.0 ok dstbbapanin codobiigidopey sae $2; $3.294. ot? 
Retirement (depreciation) reserve appropriation. 190000 
RROD nin cite cnn den <br moes< oo shh pesy $1,659,272 


$1 res 
* Before dividends and retirement (depreciation) reserve ‘ 


Third Avenue Ry. System. 
(Railway. and Bus Cmirchtiongy 
































Onatainae — ue of Jan a _ 
Railway -.......-.-- $1, 916 $1, 9 a ? ’ 
jae ERE tic ap Se 075 y eo 87 1,541,006 
Total oper. revenue... $1,322,992 $1,393.054 $9,471,064 $9,869,761 
Railway........--.- 781 cu 884.735 5,489,905 6,218, 
| elles ete rate 22333 $50:ho1 Lisesise4- 1 7408°868 
Total ~- $1,004,713 $1,084,327 $7,048,230 %7,628,259 
uaa oper. te noe 
Railway renaaeuduwee $289,539 $284,704 $2,218.816 $2,110.064 
i dani ditienawes 28.739 24,022 204,017 131,438 
Total net oper. rev... $318,279 $308,726 $2,422,834 $2,241,502 
Railway -.......-.-. 136 7 484 $592,988 $611,480 
Bus-_- .. EEA PRE $83 ,860 $87 086 56,422 48,627 
ae Ss re $90,996 $94,470 $649,411 $660,108 
Operating income— 
Railway........---. $206 403 $197,220 $1,625,828 $1,498,583 
BG Webin ccs vawndduan 20,879 17,035 147 ,595 82,810 
Total oper.income... $227,282 $214.256 $1,773,423 $1,581,394 
Non-operating income— 
DUNE os ao cscswwee $25,962 $22,402 $166,840 $161,684 
DG kiccectivtwadan 801 794 5,748 6,072 
Total non-oper. income $26,763 $23,197 $172,588 $167 ,757 
Gross income— 
DOM 6 ccwcsasasos $232,366 $219,623 $1.792.668 $1,660,268 
Wha ities whisicdee 21,680 17,830 153,343 88,882 
Total gross income... $254,046 $237,453 $1,946,012 $1,749,151 
Deductions—* 
Railway......-.-.-.. $220,669 $221,437 $1,544,726 $1, oe 080 
MM. dition ism weledidwaldee 16,540 17,611 117,536 5,914 
Total deductions__.-.- $237,209 $239,048 $1,662,263 $1,674,995 
et income or loss— 
Rafiway........<.-. $11,697 def$1,813 $247 ,941 $111,187 
Ba tiduporwneiate 5,140 219 35,807 def37,032 
Total combined net 
income or _ loss— 
Railway and bus--- $16,837 def$1,594 $283 .748 $74,155 


*Including full interest on adjustment bonds 
Last complete annual report in Financial Chronicle Oct. 10 ’31, p. 2430 


U. S. Industrial —- a 





Period End. Dec. 31— 1931—6 Mos.—1930. 931—12 Mos.—1930. 
Operating income. .. ~~. - loss$758,.240 $1,140. it def8076. 878 $2,323,000 
Depreciation -.......-- 606,728 156,949 1,162,212 

Net profit........ loss$1,306.540 $540, TieeTSi 833. 827 $1,160,788 
Shs. com. stk. outetand- 

Ey) ee 373,846 373,846 373,846 373,846 
Earnings per share - - - -_ Nil $1.44 Nil $3.10 


"Last complete annual report in Financial Chronicle Feb. 27 ’32, p. 1600 


Vulcan Detinning Company. 











Period End. Dec. 31— 193 —* es. —1930. 193 12 8 Mos.—1930. 
pe tes ey carga “473. $927 rit $3. 137, $4,203,640 
Expenses, deprec., &c_. 38'839 $52,518 2,837, $38 3.817.912 
Net operating profit - - $44,876 $75,302 $299,502 85,728 
Other income. -_....... 12,432 18028 29,920 sae 51 1 
Total Ds sack Gee om $57,309 32 4 $425,738 
Res. for tax, &c., charges 14,169 Mrs: 7387 90,004 
Net income. -.-..-.-. 3, z . . 
" ig ad $43,140 $78,747 $255,635 $335,734 
258 shares com. stk. $0.44 $1.37 $4.35 $6.13 


a After inventory adjustment. 
tLast complete annual report in Financial Chronicle Feb. 27 '32, p. 1600 


Washington Water Power Co. 
(And Subsidiaries) 














—-Month of December-— —12 Mos. End. Dec.31— 

Operating revenues $110.336 $833 802 $6. 173 309 $9,505 5086 695 
Oper.exps.,inel.taxes.. 321.247 343.688 4.143.425 4.153.887 
Net rev. from oper... $394,989 $490,114 $4,629,874 351.808 
Other income.......__- def9,420 def2 ,423 53.459 ” 152.663 
Gross -income... $385.569 $487.691 $4,683,333 504,471 
Int. on L -term debt. 87,623 87.623 1,051,470 $9008 aao 
deductions_ 1,892 3,670 36,179 157.619 

*--— =F ee eee $296, ’ , 9 . 022 

Dividends on coiecte ts SUURASG: GR8.208 sy ert = Bo6 342 
NE OEE TRESS ee eee nea Mae ae wR ,009,043 ,830.680 
Retirement (depreciation) reserve appropriation_ = 658,658 - $25-480 





$2.350,.385 $3,005,200 


Balance 
* Before dividends and retirement (depreciation) reserve appropriation; 
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Insull Utility Investments, Inc. 
(Annual Report—Fiscal Year Ended Dec. 31 1931.) 


Samuel Insull Jr., President, says in part: 


The net income for 1931 was $5,240,540. The dividend 
the prior and P referred stocks amounted to $2 
balance of income available for dividends on common stock was, t 
$2,352,414, which is equivalent to $.70 per share on 3 oy 100 Tang 
average number of shares of common stock ou outstanding during the year. 
As the company throughout the year paid dividends at uot rate 6% 
upon its common s payable in common stock ane see 
and surplus on the aged oF Fy: pag pompany's 
dividen 4 requirements amoun .977,963, w is $1,625,548 in 
excess of the ea for the year. The. excess was charged against surplus 
previously accumulated out of eyo 

uent to Vec. 31 1931, the Pies Anrnagag <r suspension of 





dividends u n all classes of the compan stock. ‘This action was taken 
in the belief that in the prowne disturbed. times the sound for the 
company to pursue is to hold all of its earnings, i they 


rrespective of 
may be, available to reduce the amount of its notes payable and other in- 
debtedness. 


Scots 
of the et that given to the management of this company | 
6 Se Gane arn See ee ene ee oe SOOT eritateree 
factory and with one exception each to its surplus 
the , after care of all ite Mividend song requirements. It seems 
CEE PEG 
companies during:the year was result of general 
Eee conditions and that thai present marker Value i no of their 


The floa debt of the company as of Dec. 31 193 pepeesenend. 

bank loans | notes payable, amounts to $53,257,145. a reduction 
of $5,219,074 from the amount of bank loans and notes payaiie a0-06 Des. 
311 It was stated at the last annual meeting of olders that the 
policy of the company for the year 1931 would be to make every effort to 
reduce this floating debt either thro the sale of miscellaneous 
stocks in the company’s portfolio or permanent f 

had to bando: 


i 


g 


visable for t 
laneous 

The items appearing in the balance sheet as borrowed securities on the 
one hand and loaned securities on the other represent in the main securities 
borrowed from or loaned to affiliated aces, especially the Corporation 
Securities Co. of Chicago. The securities ed to the Corporass on Securi- 
ties Co. of Chicago were so loaned to protect the re substantial investment 
which this company has in the Corporation Securities Co. of Chicago. For 
the same reason the company has advanced money from time to time to 
the Corporation Securities Co. of Chicago and other institutions  frilisted 
with the company, and these advances are included in the balance sheet 
under the title ‘ ‘notes and accounts due by affiliated companies and others, 
pores. secured.’’ If present conditions continue. some of the securities 

ned to affiliated companies will not be returned and some of the notes 
and accounts due from them will not be paid. To protect such contingencies 
a reserve has been set up against each of the two items. 

Wuring the first nine months of the year the company purchased some 
of its own securities. A portion of these were resold at an aggregate loss 
of $713,767. ‘The remainder were on hand on Dec. 31, and were written 
down to their market value on that date. 

This company and the Corporation Securities Co. of Chicago, which 
are under the same general management, continue to pursue the same gen- 
eral policy in the conduct of their respective affairs and to act together 
whenever the occasion arises. Their ownership each in the other and the 
similarity of their investment portfolios make this most desirable. In fact, 
the interests and objects of the two companies are so nearly identical that 
in their reorganizations, which must come as soon as financial] Lor BBP 
permit, they may even be consolidated with each other or merged with a 
third company under the same general ment, on some mutually 
fair basis. This important subject is now receiving serious attention. 

On wWec. 31 1931 the company had a total of Bb 678 stockholders after 
eliminating duplications where stockholders held more than one class of 


ities. 


stock. On Dec. 31 1930, there were 43,737 stockholders after similar 
elimination. 
CONSOLIDATED INCOME ACCOUNT. 
—Years End. Dec. 31— Dec. 27 '28 
Period— 


1931. 1930. to Dec.31°29. 
Income—Cash dividends --.-......-- $4,449,976 $41,326.418 $1,716,824 
Stock divs., taken in at market value 

















at date of receipt......._--_.- 5,228,935  5,051.832 234,194 
Interest on bonds, notes, &c____ 851,547 917.4 354,397 
Profit on sale of securities__.___-. .-.--- 1,970,064 1,712 412 
Profit from syndicate participation §-..._. 550,01 765, 
gg el a lle sb A pagent 926,042 3,681,078 8,059,555 
Rights on hand taken at subsequent 
SE Se RS pe A ee ee eR a 
Management fees............... ne: open” fies. 
M Oe NNO. Co occcndcaue ,763 5,977 44,020 
PLY Wind cite cwne onan eee w $12,225,644 $16,502,822 $12,887,383 
Administrative and generalexpenses 750,117 992,270 285,951 
Prov. for foreign exchange. _..__.__. Ce 
Provision for income taxes___.._..__ 27,4 56,746 213,458 
Int. on 5% gold debents., series A___ 123,320 123,200 350 
Int. on 6% gold debs., series B______ 3.3156:885 3.168.226 ......- 
Other interest Ae ES NET: 2,691,988 .819,303 624,878 

Net income for the period_-__...- $5,240,540 $10,343,072 $11,598,745 
Cash dividends—Prior pref. stock _ _- 325,757 169,057 259.418 

Preferred stock, second series _ ____ 2,415,702 2, 592. ‘482 899,033 

Preferred stock, first series_______ 46,667 120,000 80, 
Stock div. on common stock...__._- 3,977,963 3, 231 451 2,828,080 

Surplus income. .----..........- df$1,625,549 $4,240,081 $7,532,215 
Profit realized on purchase and retire- 

Spee Oop Seen mers., COTIGE 0 cece ee eS Cr.249,879 
Appropriated to reserve for CONG eee 1,000,000 ,000, 

Sete Mie an wee duke ews) df$1,625,549 $3,240,081 $6,782,094 
Previous earned surplus___._.__.__. 9,792,114 . 6,782,094  ....- 
Paid in surp. Dec. 31 1930________. ne. : -eepiblaniiege - 4)3 spe 
A We GUNN occa no odds 26,506.08 — ei Ba? ete 
1929 stock div. on common stock... ___._- air. Zao 0Gh... <<ssese 

Earned surplus Dec. 31_______- df$15.378.555 $9,792,114 $6,782,094 
Shares of common stock outstanding. b3,359,100 62,705,168 2,304,364 
MOPNOG Her GHATS... . oon sce cccccen $0.70 $3.96 $4.49 


oe additional to the amount already provided for out of the 1929 
igured on the shares outstanding at Pec. 31 1929, d 


——, m the common issued subsequent to that date on which 
this div dend declaration -s Aemay B 11,503 12-200 shares at 39 per share. 
Av number outstand uring year. c Composed of as follows: 


realized loss on purchase and 8 
write-down of com — ¥ 
value, Dec. 31 1 35°70 702, 


sale of company ye own securities, $713,766; 
wn securities purchased and on hand, to market 
841; reserve against notes and accounts due 


7 
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by affiliated companies and others, $10,000,000; reserve against inv« stment 
securities loaned to affiliated companies and others, $12,000,000; reserve 
foo 000. Pany’s own securities loaned to affiliated companies and others, 
encies, ’ ° ° 


total, $28,516,608 less amount previously reserved for conting- 
000; balance as above, $26,516,608. 
CONSOLIDATED BALANCE SHEET DEC. 31. 


1931. 1930. 1931. 1930. 
Assatg— $s $s TAabitties— $ $ 
oY Be ee 1,679,894 6,003,591 | Notes ge 53,257,145 68,476,219 
Notes & accts. rec d2,152.419 10,376,578 Acc'ts pay., 
Int.& divs.receiv. 229,617 893.686 int. iapenaeer’ 2,073,058 5,672,985 
Organization ex- Dividends accr. -...... 277, ‘512 
pense, &c._.. 1,165,570 1,227,304! Liab. to deliver 
Def. pay. plan borrowed sec. 4,879,178  «.....- 
eales........ OD): eceendias Purchase contract 
Borrowed secur. 4,879,178 -..... oblivations.._. 1,202,138 3,941,166 
Investment securs 5% deb. ser. A. 2,469,000 2,469,000 
(at cost) - -._x240,378,626 253.726,627|6% gold debs., 
Companies own 7 ‘|  geries B_._._ 55,256,000 55,256,000 


Due from 











ers to com, stk 256,754 12,778,510} declared_._.. 
Prior pref. stk.a 6,000,000 6,000, 
Pref. stk., Ist ser b4,000,000 4,000,000 
d .©36, 000 36,000,000 
Paid-in surplus. .-...- £2,971,487 
Com. stk. SR eee 239,650 
Com. stock..ec101,183,874 97,015,137 
Suandihoen 378,555 792, 
Total. .....- 252,027,336 285,006,297 Total...._.. 252,027,336 285,0 6,297 
x market valve Dec. 31 49s, $77 .975,462. a Represented 
by 60, Se-Gor shares. Represented by 40, (no par). c 
b: 000 shares (no reserves of $10,000, 
Represented by 3,644,014 shares (no par). f After discount 
on series B written ait eqnauntine to $3,778,513. 
A list of securities owned is given in the report.—V. 134, p. 1205. 


Alpha Portland Cement Co. 
(Annual Report—Year Ended Dec. 31 1931.) 
The remarks of President G. S. Brown, together with 
comparative income account and balance sheet for the year 


ended Dec. 31 1931, will be found in heres advertising pages 
of this issue. 


INCOME ACCOUNT FOR ga Bo gees 














1931 930. 1928. 
3G6 GOMER cen 55 = $6,012,602 a % 936. ast $11 Best 969 $13. ery 628 
Operating expenses -____ 5,001,810 6,423.6 7,063,123 416, oe 
Deprec. and depletion.. 1,410,589 FOO siz 1,369,984 F269 Do 
Maintenance and rep 3,1 890,3 1'203,141 1, 105:203 
Federal income tax (est.)  ------ 170,000 225,000 55,000 
Operating profit ____df.$1 =: 941 $1,062,510 $1 .607,721 $2,404,251 
Miscell. teauine (net) __- 23.990 185,843 307,297 181,284 
Net income------__~- df.$778.951 $1,248,353 $1,815,018 $2,585,535 
Previous surplus -- --_-- 3,896,066 4,715,487 5,173,469 5,009,059 
Reduct. in stated val. o 
common stock... -._- EI, 3 Vacca) So. gadbatmn. > ot a eee 
Unused portion of prov. 
for Federal inc. taxes - BUR INU. A ipdtetaes chairs, “ec: deeamdniamne; ax. Bienes 
Total surplus --_--.---- $8.777.773 $65, eng 840 $6,988,487 $7,594,594 
Pref. stock dividend __-- 140,000 140,000 140,000 ‘ 
Common stock dividend 711,000 1,599, 750 2,133,000 2,044,125 
Profit & lossadjustmente §..___. SRaek * iain ee 237,000 
Write down of securities SEE. ©  cctenbieiay La: anions. 4-5 pea 
| Nr Res ara $7,500,435 $3,896,066 $4,715,487 $5,173,469 
Shares of common stock 
outstanding (no par) - 11,000 711,000 711,000 711,000 
share com. stk Nil $1.55 $2.35 $3.43 


Earns. 
—V. 133, p. 2764. 


Electric Bond and Share Company. 
(Annual Repert—Year Ended Dec. 31 1931.) 


S. Z. Mitchell, Chairman, and C. E. Groesbeck, Presi- 
dent, state: 


In submitting the within report of company for 1931 attention is di- 
rected to the fact that the aggregate book value of investments as of Dec 
31 1931 ig ae been written down from $904,093 .646 to $462,705,922, a reduc- 
tion of we .087 724. 

When present Electric Bond & Share Co. was created (March 13 
1929) as . result of the consaiidation of the former Electric Bond & Share 
Co. and Electric Bond & Share Securities Corp., the investments thus 
acquired by the new oo . ye at market quotations then 
current, were in excess of $1 000 000 000. These investments were carried 
on the books of these ee companies at $239,690, “4 For the 
purpose of the opening entries on the books of the new company the aggre- 
gate value of these investments was fixed at $638,892,237, or bem 62% 
of the market quotations then current. 

{n view of the now changed conditions, it has been decided to reduce 

values by the amount which was added to book values in 1929 
and further to reduce the book value of miscellaneous marketable securi- 
ties (i.e., securities of companies other than client companies and wholly- 
owned subsidiaries) to the Dec. 31 1931 market quotations, thus reducing 
the book values of these llaneous marketable ties to approxi- 
matedly $36,431,000. These reductions have been charged against capital 
As a consequence of these changes, investments of company 


now carried on its books as follows: 
1. Securities of client companies and w carried at the subsidiaries acquired 
at the eee at which they 

were carried on the books of the predecessor co 


through the consolidation in 1929 are carri 
2. Securities of client companies and whelly-owned sultdincion acquired 
subsequent to the consolidation are carried at cost to company. —_ 
those caguanes for a consideration other than cash which are carried a 
compasy 2 ecigins} book values 
laneous marketable securities are carried at the Dec. 31 1931 
market quotations. 

Aggregate investments of company calculated at Dec. 31 1931 market 
uotations were approximately $217,957,000, including at book value 
uban Electric Co. 6% 20-year debenture bonds, $20,000.000, and securi- 

ties of wholly-owned subsidiaries, $5,084,940. On this basis the net 


assets of company at that date were equivalent to ap womumetey $207 
per share on the preferred stocks and aiter oe wenarwe J ie ae share on 
per share 


the preferr erred stocks were equivalent to approximatel y $10. 
common stock outstanding at that date 


COMPARATIVE STATEMENT OF INCOME 12 MONTHS ENDED 
DECEMBER 31. 


1931. 1930. 
i ills: cettietintn 4 sean anh nit tioapiing aia a $32,560,483 $54,387,962 
Expenses, including taxes_.-.......-..---..----- 7,510,399 12,032,799 | 








ere oS eee sennnemaat $25,050,084 $42,355,163 
Preferred “es PGND kc chensdsusscevactes 8,120,255 7,359,149 

I arn cn bn eg ge eiatenin autem x$16,929,829 $34,996,014 | 
Common stock dividends--........-.---.- 5 dened 8,714,486 8,426,044 





a i inte citi titra tee chin aimee tats 
Net excess of book value over sales price of securities sold during the 12 
months ended mee. 31 1931 ($8,597,720) has been charged to capital earpies. 
Also, the book value of miscellaneous marketable securities (i.e., securities 


of companies other than client companies o“- wholly-owned subsidiaries) 
owned at Vec. 31 1931 
date by charging capital 


has been adjusted to market quotations at that | 
surplus $41,477,893, which amount is included in 





the item F a of book value of investments, nét, $441,387 ,728"’ in- 


j uarterly dividends rate 
q y ends in common stock at the of 
a share (12%, of at the annual rate of 6%) are aaa a ts 


of common stock issued in permet a oi 
share on the total shares 














share eh gee dat tarkoe maye been $1.01, or if stock dividends received 
would lite Baan at mar value at dates recei 6 earnings per share 
ANALYSIS OF SURPLUS DEC. 31 1931. 
Earned. Capital. Total. 
Balance Dec. 31 1980.._-__..____ J 030 3666, 
To transfer from earned to capita “ipa we pepeanansc a 
surplus the excess of sales es. price 
over book value of all securities 
sold a i —_ March 13 1929 
© Des. 31 1990... eis 1,706,202 1 206 OB. «+. nnmap-ee 
A ait s ss $40,230,828 $668,388,662 $708,619,491 
to prior periods._.__— , ® 
Sirplus, in fo pepe pertade 170,993 226 171,220 
ec, PPOs a oo Se et, Sas ca 8,215,342 
Diteates $48,617.165 %663,388,889 $717,006,054 
Baausaen of of book value of invest- 144.387.723 441 723 
Cancellation of 589;705 shag. com. ‘ ore 
holders at meeting held Dec.7'31 _._-_-- 17,637,599 7,637,599 
Excess of ue Over sales price 
of securs. sold dur 1931, met -..-.-. 8,597,720 8,597,720 
Differ. ween ue & net 
of pref. issued year 1931 9 __-__-- 1,380,163 1.8807158 
Total deductions............ __..--. $469,003, 201 $469,003 201 
Balance Dec. 31 1931......_-_- $48,617,165 $199,385,687 $248,002,852 


COMPARATIVE BALANCE SHEET aaa” > li oe 











Cah on % 0,621" re 155,837 
CE WRU. ne cemsheraias chtbi cl chassel. ices 0:9883000 
Bankers acceptances & U. 8. Treasury bills_ -- 1575 000 weecness 
State, municipal and short 1 term erm securities... _- Sivndeue 
pees and loans receivable: 55,92 385 673.000 
i Sa wo takin weak oem cea bemenen ° ’ A ’ 
Wholly-owned subsidiaries. ____.__...----- erie 880.300 + 
peated wiedane -~treeete 824.745 2,229,522 
Accrued interest and dividends receivable- - --- a by 236,297 
Miscellaneous one 46 
a Investments 129.526 
erred "657 .208 
PN! Dpto gd GE NTRS Cones Se $553 575,634 sos 100d 67a 1b 
ilities— 
Accoumie Dawbbhes oie. bo CUS Sock $169, $221,787 
Dividends p pb omer on preferred stock. _....-- 2,108.4 1,983, a) 
FF meet accrued Ease REUSE RNG Meee =F ROSE 3,951,096 4,393.52 521 
TS TR aE NRE NR Be a PET i ia A 
6 Canital stot (ap par)... ...- 2. --<-<eccnsce 292,333.040 279.400. b64 
b Liability. to issue capital stock.........---- re pero eS issaes 
A RE tape Dh a sag at Ae COPEL NE Make EE ES , .690, 
Capital EEE PEE AEG LESS SIS SEM 199,385, 666 .682.461 
Seed salt. eee 48.617.165  41.937,031 
GN ab Se ee sie ee $553 ,575,634 $1002,673,150 


@ Investments calculated at market quotations 
at date of balance sheet (incl. at Dec. 31 1931, 
$25,084,939 and at Dec. 3] 1930, $43.519,618, 

sane boots. mibee of semestien of Syaty 
ow su a ies other co’s 

» Wich market quo‘ation not avail) approy-$217.967-000 $608.008.000 

ncludes com. s en ec 
unissued 2,192,694 2, p53. 562 


we wm mw em me ee eee eR eee ee eee 


— Shares 
he abi f. yond (Value in li idat’n d stated 1500; 
stock ue in ulda’ _— 
36 bret. — value $100 a ghar $10 a share)... 14 1,155.65 fo) 
om, stock 7 ste re ash. 60,935.023 43°15 472 


Com. stock ap equiv. to stated val. $10 ash. 60, 
—V. 134, p. 


Atlantic Refining Co. (& Subsidiaries). 
(Annual Report—Year Ended Dec. 31 1931.) 


J. W. Van Dyke, Chairman of the Board, says in part: 


‘ations ~~. the full calendar ro of 1931 returned the insignificant 
t of $513,7 The loss recorded and ven oF oa 
cy il oe the profit for the year, 

$513, 49, it follows that the second six months eA By ited with © v 
fit of $4,526,712, which profit includes a non-recurring item of $1,433,- 

B60. * — change in trend between the two ne gel Bo periods is explained 

by a mid-year reversal in the movement of crude oa and product prices. 

1 ee the earlier period such prices fell Sharply toa "ie ee 31% below 

about haif thelr provious loss Siete Tr etecd at about 80% 

about pre 088 80 LA 8 on 

<a a. Bagi ger cod é on hand at the semi-annual 


annual closing da salty to reflect Oe ee ee ie 

4 the resul t that the effect on es was much severe for the full 

ear than for the six mon 

"Tne gallenaap veleme OF SS ent a say tsa te 

dS psonese uired ad "eins th marked oaitshic es 4 proaucts 
a e 3 
the supvamenk ta markets was about 14 sande 


ing incom in wh oa for 1930 and 1931 
operat e, the ‘or 

come was some $28.6 % less 
change in revenue, of course, 

at oy during ‘the later period. 


The income statement for the includes the non-recurring E= = of 
, $1,433,000 from the sale of capital assets. ‘This is eubetancially ¢ 


from the sale of the company’s entire in fay yma ah ar 
of the Neat Kast Development Corp. which in turn ip & holder af tock of 


Petroleum C Further stock and business 
of the Atlantic, Refining Co. of Ital was dis of and also a fraetion of 
the stock of the Allgemeine Oecel- 





$8.215.343 $26,560,970 | 


m. bs H: held by 

Atlantic. 

The above named prot, was largely eet bey, unmonat foreign onenee 
| losses, which losses it to be beped vi ill prove vo be Ppa 
|= violent orp reed. movement of “ae coun- 

es in w company’s FS! es established 
tice was followed of valuing current items oe the — of Roky mg atining 
at the end of the year. assets are Pe at 
the oe of exchange in effect on the date py were 


During the oat $2,696,642 was paid in dividends, which dividends were 
obviously pai almost antipay amt < out of f 2 


Guided by the firm con gw cot raw mates and low sa 
| try will be aes more dependent ups upon low cost raw and low cost 


operations than has e case for the nie a mageernes 
has earnestly bent its efforts for some time The more 
important = involved substantial o8 for crude 0 coende. uci 
properties pipe line transportation lities. xpend 
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£°55:5600 pipe iat trarigportation, 84-503 ,600; 
,862 ,000; e trans on, $8,503,000; 
° $1.712'000; marine, $840,000: and adminis- 


CONSOLIDATED INCOME AND SURPLUS ACCOUNT FOR 
CALENDAR YEARS. 
1931. 1930. 1929. 1928. 


a 98,281,708 126,873,254 153,520,041 150,115,863 
ead pmaralenpesnes 83,483,266 107,614,915 121,086,691 118,235,939 

















Net income from oper. 14,768,442 19,258,339 32,433,350 31,879,924 
Other income. -----~-- -- 1,347,604 989,746 1,376,792 1,117,508 
Propor. of earns. of affil. 

cos. not consolidated - 1088332 ,689 646,151 og Se REISS peniaeen 

Total income---...-.- 15,783,357 20,894,236 34,387,856 32,997,432 
DE Soke Sennen 823 496 753,253 765,238 805,490 
pepees . & depletion ---_- 11.281 oe 19. ee 11,153,852 9,559,749 

tory ment. -_ ; ; oe Soe te eee 
inoue. and other reserves 648,21 598,917 474,802 644,944 
Intangible develop. costs 120,382 1,240,835 1,259,693 1,752,525 
Taxes,incl.Fed.tax (est.) y1,598,723 1,601,107 3,401,853 3,385,917 

Balance, surplus---.-- 513,750 2.742.688 17,332,418 16,848,807 
Previous surplus-----.-- 61,876,574 64,608,436 46,233,459 32,688,336 
Paid-in surpius.....-..  — ------ 219,960 10,220,700. bewwcc 
Adj. of surp. not incident 

to current period - - - - - Meee Neca. Ghebke ee 

Total | ESS 62,499,656 67,571,054 73,795,577 49,537,143 
Preferred .diyidends....  ..-.-- — .--..- F 4 ,069 

on de~ 2% 2,696,642 5,386,300 5,007,673 2, ,000 
Adjustments...-----.-. ------ Dr .308,181.Dr.3,479,467 Cr.96,375 

P. & L. sur. Dec. 31_-_ 59,803,014 61,876.574 64,608,436 46,233,459 
Deficit of minority int. - 72,153 9,449 75,00 34,989 
Shs; com. out. (par $25). 2,696.642 2,696,642 2,681,980 2,000,000 
Earns. per sh. on com_- $0.20 $1.02 x$6.20 $7.72 


x Figured on average number of shares outstanding, namely 2,448,019, 
the amount earned per share was $6.79. y In addition to this amount, 
there was paid (or accrued) for State gasoline taxes the sum of $9,114,457. 


CONSOLIDATED BALANCE SHEET DEC. 31. 











o 1931. 1930. 1931. 1930. 
Assets— of7 sg TAabtttves— s $ 
Plant, eq., &c.x106,607,650 98,556,469|Common stock. 67,416,050 67,416,050 
Invest. oth. Cos. 10,582,236 9,671,607 | Notes payable- - Beate 201,600 
stock. 1,092,974 ,088,174| ySub. Cos.’ stk_- 4,032 61,992 
Mktable. securs. 1,003,006 2,381,176| Bonded debt... 14,594,759 14,158,759 
Acc’ts and notes Purch. obliga’ns 
vable.... 9,621,153 10,449,082) (current) .... TY eee ee 
Oil inventories-. 21,743,746 23,775,261) Federal tax... 59,000 164,000 
Mat’ls & suppl’s 3,431,169 4,357,582; Acc’ts payable... 4,970,069 3,516,195 
Due from empl’s 334,274 298,537 | Accrued tsems--. 570,871 590,567 
OM, bn ctaaw nn 6,103,995 8,483,558 | Oth. curr. Habil_ 2,788 47 ,638 
Oth. curr. assets 174,885 122,600 | Deferred items- 903,778 520,962 
Prepaid items... 793,998 1,012,625 | Oper. reserve... 11,157,328 11,161,635 
Surplus-....... 60,286,415 62,357,272 
Total .....-.160,489,090 160,196.670| Total -...--. 160,489,090 160,196.670 


x After deducting depreciation of $59,459,009 and depletion and amortiza- 
ton ef $3,728,249. y Capital and surplus of minority interests.—V. 134, 


Consolidated Gas Co. of New York. 
(Including Affiliated Companies) 
(Annual Report—Year Ended Dec. 31 1931.) 


The report submitted at the annual meeting of the stock- 
holders Feb. 24 and signed by President George B. Cortelyou, 


affords the following: 

The affiliated companies as of Dec. 31 1931 were as follows: 
Astoria Light, Heat & Power Co. United Electric Light & Power Co. 
New Amsterdam Gas Co. Brush Electric Illuminating Co. of N. Y. 
East River Gas Co. of Long Island City.|N. Y. & Queens Elec. Lt. & Power Co. 
Central Union Gas Co. Bronx Gas & Electric Co. 
Northern Union Gas Co, Westchester Lighting Co. 
Standard Gas Light Co. of City of N. Y.| New York Steam Corp. 
New York & Queens Gas Co. National Coke & Coal Co. 
New York Edison Co. Municipal Lighting Co., Inc. 
Brooklyn Edison Co., Inc. Green Mountain Lake Farms, Inc. 
Yonkers Electric Light & Power Co. Tarrytown Terminal Corp. 
Consol. Tel. & Elec. Subway Co. Ensign -Reynolds, Inc. 


* Capital Changes.—Under authority of a resolution of the board of trustees, 
atonsed ye. 6 1931. and with tne , provel vf she Public Service Com- 
mission, there were issued and so a B 20-year 444% gold deben- 
ture bonds, dated June 1 1931. pune $76 % 6 

The trustees, coincident with authorizing these debentures, authorized 
the officers to make ppplicetion to the Public Service Commission for 
authority to issue 574,374 additional shares of $5 cum. pref. stock (no par) 
from the unissued balance of shares authorized by the stockholders at their 
special meeting of Feb. 21 1927, and to offer these additional shares to 
holders of common stock under apreenpticn rights. The application to 
issue these additional shares of pref. stock was filed on March 16 1931, but 
has not yet been spereyed. is delay necessitated a program of short- 
term borrowing du the remainder of the year, to provide unds required 
for additions, extensions and betterments. 

Under authority previously granted by the stockholders and with the 
approval of ee A ae me aprvies Commission. $ 12S snares of $5 cum. pref. 
stock . of common stock were n exchange for 4, 
ae of — mom < the Prookiya Edison re, Eee. a pena 

ursuan a resolution of the trustees an th the approval of the 
Public Service Commission, 732 shares of $5 cum. pref. stock = 732 shares 
of common stock were issued from the previously authorized but unissued 
stock in exchange for 251 shares of pref. stock and 481 shares of common 
stock of the Standard Gas Light Co. of the City of New York. 

Of the authorized 3,000, shares of $5 cum. pref. stock and 12.000,000 
shares of common stock, there were outetanding as of Dec. 31 1931 2,099,249 
shares of $5 cum. pref. stock and 11,476,527 shares of common stock. 

On Dec. 31 1931 the outstanding capital stock was held by 104,597 
stockholders, ef whom 21,650 were holders of $5 cum. pref. stock and 82,947 
were holders of common stock. 

Capital Ezpenditures.—The combined gross capital expenditures for land 
plant and equipment during the year 1931 amounted to $70,961,684. 4 

Credits to capital account, representing the retirement from service of 
plant, equipment and miscellaneous items, aggregated $19,421,598, making 
$31 rr eaecoase of investment in land, plant and equipment during the year 
The Taz Burden.—The burden of taxation continues on an ever-ascendin 
ecale caused by the rapidly increasing expenditures of Federal, State all 
local governments. ation-wide volume of business transactions has de- 

, while the oppressive burden of taxation has continued to increase. 

The cost if public ae aervice is ereety oes by this trend, as the 
increasi necessar re t 

“—— gh A, y y the customers in the rates 

e it the companies and necessarily 


» Th te taxes charged agains’ 
tncluded in their costs of estos during 1931 were $31.490,491, an in- 
Over 1920; GF WE AD%. The tases Ceol te te ee reene Of $5,081.15 

A ¥ $ es cha 6 res ve gas, electri 
and steam operations were equivalent to an average annual ps ames for cock 


mer’s meter as follows: Gas companies, .72; el 
$9.40. and steam company, $250.89. 0 72: electric companies, 


dered in relation to earnings, the taxes of 1931 absorbed 26.96 cents 


of each dollar of total net earn : 
Pro are ding which, if placed in effect, will further increase 
the customers will have to pay for service, by requiring 





? 
the amounts wh 





necessar involve additional clerical and accounting expenses to the 
companies and add further to the expense of operation. 


Hunt's Point Station.—The water-gas plant at the Hunt's Point station, 
having a rated daily capacity of 30 million cubic feet, contract for the con- 
struction of which was announced in last year’s report, was completed and 
placed in operation on Jan. 20 1932. Its design e:nbodies the latest devel- 
opments in the art of water-gas production, including apparatus for the 


use of heavy oils. 4 : ? 
Affiliated Electric Companies. 


the <eenies to add further taxes to their bills; and such taxes would 
y 


Reductions and Improvements in Electric Rates.—In last year's —- 
reference was made to proceedings then pending, upon the initiative of the 
Public Service Commission, for reductions in the annual revenues of New 
York Edison Co., United Electric Light & Power Co., Brooklyn Edison Oo., 
Inc., and the New York & Queens Electric Light & Power Co., together 
with the inauguration of improved forms of residential and commercial 
rates and a standardized form of electric rate schedule. 

After extended public hearings, continuing for a period of seven months, 
in which all interested parties actively participated, the Commission ren- 
dered an opinion on June 2 1931 determining upon a ‘“‘block’’ form of rate 
with a minimum bill of $1 per meter per month for the first 10 kilowatt hours 
or less, in lieu of a nt service charge as proposed by the com es . 

On June 23 the four companies accepted the Commission’s de' tion 
and filed new rate schedules designed to carry it into effect. These sched- 
ules were approved by the Commission, without prejudice to later investi- 
gation and revision, when data based on actual experience during an ade- 
quate trial of the new rates should be available. A period of one year has 
been indicated as a reasonable term of experimentation. 

Uniform rates, rate schedules, rules and regulations and forms of appli- 
cation for service were thereby secured for more than 98% of the customers 
of these four companies. 

The reduced amounts and improved forms of electric rates have now been 
in effect a little over six months. They have sustained the expectation 
that they would reduce annual revenues more than $5,500,000 on the basis 
of the 1930 volume of sales. Evidence indicates that the new rates are a 
substantial improvement = the previous forms and that they operate 
to the reasonable satisfaction of nearly all customers. The subject will, 
po pe impartially considered when data from adequate experience 
are av e. 

Despite the reasonable determination of the Commission, applications 
for a reopening of rate h and the making of a new valuat on of the 
properties have been filed by the Washington Heights _enpeyers Asso- 
ciation and by the Mayor and Corporation Counsel of the City of New York. 
The com ales have filed answers in these pending pr before the 
Commission. 

Generating Facilities —At the Hell Gate station of the United Electric 
Light & Power Co. a 70,000-kilovolt ampere transformer was installed for 
service on one of the high vol transmission lines to Dunwoodie station 
in Westchester County. This is a three-phase unit having two windings 
and is the largest of its t. in the world. The addition brings the trans- 
former capacity of this line, which was installed in 1927 as a pioneer in- 
stallation of 132,000-volt underground cable, up to cable capacity, which 
is 100,000-kilovolt amperes. 

A second transformer of 50,000-kilovolt amperes capacity is now being 
installed for the second cable, which will make available the full 100,000- 
kilovolt amperes capacity of this line for Westchester Fag requirements. 

At the Hudson Ave. generating station of the Brooklyn Edison Co., Inc., 
construction of the 160,000-kilowatt unit No. 7 was completed and it was 
placed in service earl in January 1932. The completion of unit No. 8, a 
duplicate ~ | unit No. 7, ped eno ge for oe 1932. Eharan od _= —_— with 
ers and a pment, represent an aggrega vestmen 
ap oximavely $14,000,000. 

ach of these units, the steam turbines of which are of the tandem com- 
pound type, has an over-all length of 85 feet 8 inches and weighs 2,213,000 
pounds. The weight of the heaviest single piece is 470,000 pounds. 

Steam, at a re of 400 pounds a square inch and a temperature of 
750 degrees Fahrenheit, will be oon 8 boilers, each with a heating 
surface of 24,450 square feet and a capacity of 530,000 pounds an hour. 
The furnaces are equipped with stokers, each capable of burning a maximum 
of 57,000 pounds of coal an hour. 

The installation of unit No. 8 will complete the Hudson Ave. generating 
station and give it a total capacity of 770,000 kilowatts, which will make 
it the greatest concentration of electric power in the world. 

New York Steam Corp.—At the end of the year the corporation was serv- 
ing, or had under contract, buildings having an aggregate content of 2,179,- 

,000 cubic feet, compared with 1,982,363,000 cubic feet at the end of 
the previous year, an increase of about 10%. During the year new con- 
tracts were executed representing an estimated annual revenue of $1,420,- 
000, an amount slightly greater than in 1930. Three of these contracts 
are particularly important: for the supply of steam to the Rockefeller 
Mid-City development, covering an area of nearly three large city blocks; 
for the supply of high-pressure steam to the Pennsylvania RR. Station, 
the oy ae Hotel and Railroad Service building; and an ent 
with the U. 8. Treasury Department for the supply of steam to all Federal 
buildings on the lines of the corporation. As physical connections had not 
been completed at the end of the year, these three large contracts had no 
effect on the earnings during 1931. 

Plans for the year 1932 eontemplate construction of only such mains as 
will meet the requirements of new business for which contracts have been 
made. The principal extension will be a 24-inch main in Seventh Ave. from 
the present terminus of the existing line at Fifteenth St., south to Varick 
and Canal Sts., to connect with an existing 24-inch main from the downtown 
district now terminating on Church St., immediately south of Canal St. 
This main will connect the downtown and uptown districts now served, 
but heretofore separated by a considerable distance. It will contribute 
substantially to the eg! of the service by co-ordinating all of the 
generating stations into a unified distribution system which will greatly 
improve the flexibility and, ultimately, lower the cost of operation. 


Sales of Gas and Electricity. 


The gas sales of the Consolidated company and its affiliated gas com- 
panies for 1931 amounted to 42,814,232,700 cubic feet, a decrease ofrom 
1930 of 303,704,900 cubic feet, or 0.71%. 

The affiliated electric companies sold 4,311,164,386 kilowatt hours of 
ren current, an increase over 1930 of 180,000,177 kilowatt hours, or 

. O- 

The steam sold by the New York Steam Corp. amounted to 10,146,- 
438,000 pounds, an increase over 1930 of 161,565,000 pounds, or 1.62%. 

At the end of 1931 the Consolidated company and its affiliated com 
had on the premises of their customers 1,329,888 gas meters, 2,468,482 elec- 
tric meters and 3,521 steam meters. 

All of the properties of compary and its affiliated companies have been 
maintained in excellent repair and at a hig point of operating efficiency. 


COMBINED EARNINGS STATEMENT FOR CALENDAR YEARS. 
oe a _—- - 


238,758,050 230,997,308 212,594,530 
0,731,49% 


Gross operating revenue242,407,768 
8 36+ 108,308,591 105,347,893 
15,227,8 1 043 


*Operating expenses ____110,35 


— 
— 
nt pet. 
© 
to 
~ 
—— 














Retirement expenses... 15,236.035 5,032,539 seal, d d 
WMC ais coukiadeawse 31,490,491 28,824,177 25.509,339 23,967,264 
Net earnings... -.--- 85.322,879 84,169,841 81,951,566 72,181,330 
Non-operating revenue. 515,017 599 446 634,245 1,111,194 
Non-oper. rev. deduc’ns_ 183,410 153,256 171,055 164,901 
Gross income..______- 85,654,486 84,616,030 82,414,756 73,127,623 
Int. on funded and un- 
funded debt_-_...__- 17,480.563 15,353,866 16,102,279 13,535,071 
Surplus earnings - - - _ - 68,173,923 69,262,165 66,312,477 59,592,552 
Divs. paid on Consol. 
Gas Co.'s stock: 
eo, ees 45,901,378 45,836,266 34,850. 23 978,135 
$5 cumulative pref... 10,487.590 10,446,164 10,397,903 7,075,300 
On affil. cos.’ stock — -_-- 995,953 798,379 847,016 5,523,417 
Bal. car. to surp. acct. 10,789,001 12,181,356 20,217,052 23,015,700 
ae ee stock outst’g 11,476,527 11,467,539 11,456, 10,394,700 
n 
Earnings share_____ $4.94 $5.06 $4.81 $4.52 


* Includes maintenance. 
Note.—That figures shown above for 1929 have been amended from those 





reported in that year to include New York Steam Corp. 
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COMBINED SURPLUS ACCOUNT FOR CALENDAR YEARS. 


1931. 1930. 
Previous credit balance $221,166,442 $211,656,775 
lus earnings for the 12 months ended Dec. 
31 1930, in excess of dividends paid 10,789,001 12,181,356 
Tax cancellations & int. thereon and tax adjust_ 4,645,261 
$236,600.704 $223,838,131 
960,821 918,951 


Total 

Appropriations for contingencies 4 

Appropriations for aa profit sharing -_-—-__ 980,719 832,096 

Appropriations for miscellaneous amortization__ 250,000 500, 

Cost of securities of affiliated companies re- 
uired during year, over the par or stated 
ue thereof 





195,026 353,714 
84,425 66,928 


Oredit balance, Dec. 31 1930 $234,129,714 $221,166,44 
CONDENSED SUMMARY OF FINANCIAL TRANSACTIONS FOR 
THE YEAR 1931. 


Resources— 
Oash balance, Dec. 31 1930 $17,847 326.64 
Net increase in corporate surplus 2, ,272.14 
Increase in reserve for contingencies 843,226.32 
Increase in reserve for insurance and miscellaneous reserves- — 554,186.20 
Capital Stock issued by Consolidated Gas Co. in exchange 

for capital stock of affiliated companies: 
8,988 s' of common stock. - $238,800.34 
4,860 shares of preferred stock.. 442.260.00 


Less, capital stock of affiliated com- 
nies reacquired: 
4,128 shares of common stock of 
Brooklyn Edison Co., Inc__.. 412,800.00 
481 shares of common stock of 
the Standard Gas Light Co... 48,100.00 
251 shares of preferred stock of 
the Standard Gas Light Co_. 25,100.00 





$681,060.34 


486 .000.00 


$195,060.34 
Copel stock issued to minority stockholders: 
,644 shares of common stock of Brooklyn 
Edison Co., Inc 
es of common stock of Un c 
3 shar f stock of United Electri 


A shares of common stock of New York 

& Queens Electric Licht & Power Co___- 
1 share of common stock of Consolidated 

Telegraph & Electrical Subway Co 


Less, Adjustment in preferred stock ($6 divi- 
dend series) of New York Steam Corp. in 
mee with Public Service Commission’s 

er 


$64,400.00 
150.00 
189,600.00 


50 
$549,260.34 


299,260.34 
Increase in funded debt: 
20-year 44%% debentures issued by Consoli- 
ted Gas Co $60 ,000,000.00 
Less, Ist mortgage bonds, New York Steam 
Corp. retired 170,000.00 
———_—_——_- 59,830 ,000.00 


$92,337 ,271.64 

Appropriations of Resources— 
Net , hero inland, plant and equipment 
Increase in miscellaneous investments (net) 
Decrease in unfunded debt: 

Repaid to banks (net) 

Disputed taxes (cancelled) 2,867 373.22 

Other unfunded debt 1,127,041.11 


Cost of retirements in excess of the amount reserved therefor. 1,724,683. 
Variation in current assets and liabilities 11,274,730.80 


WS © oa a SSS. on. soda ene ieen aaae -------376,150,943.89 
Cash balance Dec. 31 1931 -$16,186,327.75 
—————— 


COMBINED BALANCE SHEET DEC. 31. 
(Consolidated Gas Co, of Maw Toes and Altated Compuatos,) 


51,540,085.94 
492,029.34 


$7 125,000.00 


11,119,414.33 
48 


Assets— * 
Land, plant and equipment-___1,215 642.753 1,164,102.667 1,098,815,827 
seegpemnents 9, 5 2 22,710,809 


* vo , 

¢ 14,864,154 
Accounts receivable 36 581,898 
Materials and supplies 21,494,662 
Deferred charg 16,643,074 


1,211,110,423 


6.542,6 
16 618,012 
I ii atin stunning ecnenienin th oon 1.324,185,807 
Liabilities— 
Capital stocks outstanding: 
nsolidated Gas Co.: 
aCommon 
b $5 cumulative preferred- 
c Affiliated companies - - - - 
Consolidated Gas Co.debentures 
Affiliated companies debt 
1 Unfunded debt 
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Reserve for retirements 
Reserve for contingencies 


Premium on capital stock 
Surplus 


Be 


sence 
LBSIESSSIISOE 


” 


-552 
1,438,726 
10,542 
221,166,442 
1,265,260 ,293 


11,467,539 
4,389 


a 
ms 
38 

8 

So 


211,656,775 
1,211,110,423 


11,456,981 
2,087,756 


18,758 
15,469 
$06. 000 $13,100,000 





1,324,185,807 


a@ Shares having no par value.. 11,476,527 
b Shares having no par value-_-_ 2,099,249 2,09 
c Shares of the par value of $100 


Shares having no par value- --- 
d Includes notes & loans payable 
Real estate mortgages 
Consumers’ deposits 9,523 535 10,524,283 
Disputed taxes 2,869,317 2,869,317 
Note.—The figures shown above as of Dec. 31 1929, vary from those 
shown for that date in the 1928 re , to the extent that there have been 
allocated and included in the various accounts, the assets and liabilities 
of the New York Steam Corp. In 1929 the cost of acquisition of, approxi- 
mately, two-thirds of the then outstanding common capital stock of that 
company appeared in investments account.—V. 134, p. 1022. 


8,909 
138,635 
$59,275.000 

152 
8,575,594 
1.944 


12,125 
134,839 1 
o 


International Harvester Co. 


(Annual Report—Year Ended Dec. 31 1931.) 


The annual report for 1931 attributes to the world-wide 
depression a heavy reduction in the company’s volume of 
business at home and abroad, the total sales for the year 
being 40% less than in 1930. The profit for the year was 
$1,346,000, or less than % of 1% on the capital invested 
in the business. No profit was derived from the trade in 
farm implements in the United States and Canada. 


Reserves established in prior years for the protection of the business in 
adverse times were drawn upon to the extent of $11,000,000, thus limiting 
the call upon surplus account to $4,412,000, for the payment of dividends 
declared in 1931. The remaining reserves are believed to be sufficient to 
meet any adverse conditions that may be reasonably anticipated. 


However, the report, which is signed by President Alex- 
ander Legge, takes a distinctly hopeful view of the future, . 
saying: 

In its current prices the company is passing on to its customers all possible 
savings in manufacturing and pe custs made aud anticipated 
porte pate prices of raw materials, reductions in salaries and wages and 

omies. 

This industry is now sharing in the distress of American 
fact, many or all industries are now sharing in that distress. 

owing recognition of this fact and a 


belief that the originating 
pulse for relief of the depression will come with improvement in the 
Prices of farm products. 


In such a vicious circle as now exists one group cannot buy the wroteee 
of another for lack of means. But agriculture, which supplies the basic 
needs of food and clothing for all groups, seems the t pee to break the 
circle. An improvement in the buying power of the oe would 
quickly start the wheels of industry turning and the benefits would spread 
toall. There are good grounds for believing that the present ruinous prices 
for farm products will not long prevail. 

The company closed the year with no bank or other loans outstanding, 
and with a ratio of 11 to 1 between current assets and current liabilities. 
Substantial losses were suatained through writing down current assets in 
foreign countries to the depreciated exchange rates prevailing at the end 
of the year or lower. hese losses were charged against the vision made 
in — years in anticipation of this and similar contingencies. 

eceivables at the close of 1931 were $12,800,000 
before. While the shrinkage in farm income due to abn 
for agricultural products has ed collection, the reserve for losses op 
this account, which amounts to 13% of outstanding receivables, is con- 
sidered fully adequate. 

Inventories were further reduced during the year by about $12,000,000, 
materials being valued at cost or market, whichever was lower, work in 
Process and finished products being valued at replacement cost, based 
normal output. 


COMPARATIVE INCOME ACCOUNT FOR CALENDAR YEARS. 
1931. 1930. 1929. 1928. 

$12,859,392 $41,224,198 $59,614,589 $49,333,613 
75,71 828,053 5,743 


4 272,487 

113,017 222 28,1 x405, 
Reserve for depreciation 5,639,988 7,446,238  8,938,9 7,422,3 
Special maint. reserve-_-_ 232,322 821,33 3,632,262 3,030, 
Prov. for losses onrec_.. 5,451,814 6,162,156  4,899,49 3,266, 
Develop. and extension_ 2,000 2,000 
Prov. for coll. expense- - 
Pension fund 
Res. for contingencies - - 


Net profit 
Previous surplus 
Reserves from = years 
earns. for decline in 
decline in market val., 
&c., released to income 


ure. In 
There is a 


on 


Operating income 
Interest on loans 
Ore and coal depletion _ - 


1,750,000 


$1,346,537 $25,703,192 $36,779,998 $29,685,3 
59,108,107 50,074,083 29,759,714 83,242, 








1 $71,454,645 $75,777, 
Preferred divs. (7%)--- 5,735,947 _5,646, 
Com. divs.—cash ($2.50) 11,022,962 11,023, 

do (in stock) 
Amt. trans. from surp. 
to capital 


Profit & loss surplus__$54,695.736 $59,108,107 $50,074,083 $29,759,714 
Shs. com. stk. outstand- ‘ : 
4,251,651 4,409,185  4,409)1 4,409 185 
Nil $4.45 $5. 


ing (no par) 
$7.1 
x Ore and timber depletion. 


Earned per share 
CONSOLIDATED BALANCE SHEET DEC. 31. 
1931. 1930. 1931. 1930. 
$ TAahilttte 


Assets— $ — $s $ 
Real est., plant Preferred stock. 82,124,300 81,002,900 
mines, &¢--_a114,159,201 117,707,906 | Common stoek.c170,066,040 176,367 400 
U.S. treas, oblig 21,423,326 Current invoices, 
Marketable sec. 2,904,755 
Inventories... 78,658,932 
Accts. rec., &¢.b121,483,748 1 
Investments... 1,039,932 2,624,992 
Cc 21,984,567 27,642,543 





5,807 446 
666,376 551,156 


54,695,735 
362,320,837 383,800,718 362,320,837 383,800,718 
a Includes real estate, plant, paoperty. mines, timberlands, &ec. ¥ 
360,564, less reserves for plant depreciation of $69,201,362. b Includes 
’ and farmers’ notes, $121,366,119, and accounts receivable, $19,210,- 
171; total, $140,576,290, less reserve for losses of $19,092,542. ¢ Repre- 
sented by 4,409,185 no par shares, less 157,534 shares in treasury .—V. 134. 


p. 1383. 
(The) Shawinigan Water & Power Co. 
(34th Annual Report—Year Ended Dec. 31 19381.) 


J. E. Aldred, President, says in substance: 


Results.—After making an appropriation of $600,000 for depreciation and 
renewal reserve, and paying dividends on the common shares at the annual 
rate of $2.50 per share for the first half year, and at the annual rate of $2 
per share for the last half year, the balance carried forward is $576,456, 
subject to deduction for 1931 income tax. While the sum transferred to 
depreciation and renewal reserve is less this year than during the past 
three years, yet the directors do not consider it out of proportion in this 
abnormal year, taking into consideration the large amounts set up in former 


ears. 

J Keserve account has been augmented by the addition of $299,526, being 
rofits from the sale of various securities in 1930, and by the amount of an 
nsurance fund created in connection with the Workmen’s. Co 











mpensation 
Act, the further maintenance of which is unnecessary under the terms of the 
Compensation Act now in force. From the accumulated reserve fund has 
been taken the sum of $400,000 to increase the surplus this year so as to 

it the absorption of such unforeseen expenses as United States ex- 
change and the additional income tax. : 

In 1928 the company completed the purchase of the assets of the St. 
Maurice Power Co. Ltd. and Laurentide Power Co. Ltd., incorporating 
these with the general assets of the company. This brought into the balance 
sheet an item of ‘capital reserve’’ $11,220,111, which has been shown as a 
deduction from the total amount of fixed assets. This amount represented 
the book profit arising from the valuation of the company’s holdings of 
shares in the St. Maurice and Laurentide companies at the c 
paid to outside holders of shares of these companies. This was done in 
order to preserve in the assets the actual value of the proper ies puseneeed, 
Inasmuch as the market quotations of securities of n subsidiary and 
other companies which have quoted market prices have declined sub- 
stantially, it was thought advisable to allocate the amount of capital 
reserve $11,220,112 (derived from profits on shares ag explained above) 
to write down the securities account. 

The principal holdings of securities consist of those o the wholly owned 
subsidiaries, Shawinigan Chemicals Ltd. and Three Rivers Traction Co.; 
the partly owned subsidiary, Quebec Power Co., and shares of Uni 
Securities Ltd., Duke-Price Power Co. Ltd., Montreal ht, Heat & 
Power Consolidated, Southern Canada Power Oo. Ltd., and securities 
and shares representing certain undeveloped water powers and minor 
holdings. It is considered that the company's fixed plant, which is main- 
tained in pog operating condition, stands at reasonable values in the 
company’s : 

In tho third quarter of the year, with earnings lessened through the re- 
duction in sales of excess and second. Power, and reduced revenues from 
securities of certain subsidiary companies, the directors decided it would be 
prudent, pending a return to more normal conditions, to reduce the quar- 
terly dividend on the company’s shares from 63 hse. to 50c. per share. 

i eae 





1930, by the sale of $20,000 tge. and col). trust 
sinking fund gold bonds 414% series “D” funds provided’ suffielent 
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oni deraendilinsiatinadtiiintnmatadiiiiiaas te over a balance appli- 
cable to es es ae 1932. by is y mover nas in which the 
compan ee at the e 6 power development a e 
Blane o on pmgh t+. Maurice ¥ 


the fact that iit on the company’s bonds is paya ee 4 * 
either wedigs or United States funds at the option of the ho 
because of the discount on Oanadian funds in the United States during the 
latter part of 1931, practically all of — interest must be provided in 
United States funds. The purchase of the necessary funds in New York 
has involved company in an unforeseen expense to the amount of $200,000, 


and it is Bouter? 50 sn that so long as there is a disparity in the 
value of and U. funds, this element will involve 
additiona of expense yar tie oon same character. This must be con- 


sidered a ontingent element in the gomspen ’s financial! structure, and, while 
for the time it vere s a substantial expense, it should not be over- 
looked that it would nar been impossible for the company to have gold alli 
01 its issues of bonds in Canada. These issues have always been sold -— 
advantageous prices Pam have furnished the company a large part of i 
capital at a low rate of interest. This advantage accrues to the benefit of 
the shareholders of the company. 

The maintenance of operating expenses within a reasonable percentage 
os income is made more cult year by year, by reason of the continuous 
increase in taxes in the verians caunicipali¢ies in which the company's 
properties are situated. This year the company has also paid an per ron dey 

come tax of 2% im by the Federal Government. 10% of the com- 
Pany’s net income, after es, is paid out in taxes. 

Re pn | lle. Shares.—The — of the company are now held bd 
9,120 shareholders, an increase of 1,366 over the number reported f: 
1936. 15,937 aeareneldars, representing 1,574,450 shares or 72%, pa 

resident in the Dominion of Canada. 


Power Output.—The hydraulic and electrical cuneate I 1931 was 3,436,- ! 


436,460 kwh., a coprence of 2.6% as compared 

The peak load of the electric amore for 1931 was 725,000 h.p. as com- 
pared with 731 000 he p. in 1930 and 722.000 h.p. in 1929. 
' Transmission and Distribution.—Company has in operation 4 ,018 miles 
of pln rion and distribution lines as compared with 3,870 miles at the 
end of 1930, qe 1.482 mtien tp 1008 Si seen aves either directly 
compared with 103,000 at the 


or t subsidiaries 111,900 customers, 

end of 1 Tileeenn’s. earvice now extends to (inclu the Island and 
District of Montreal through the sale of power to Mon Light, Heat & 
Power Consolidated) 427 cities, towns and municipalities, having a total 


popeietion of over nee ol 
Sremical Sales.—Shaw Chemicals Ltd. has been able during the 
year 1931 to h ite markets, notwithstanding the e@ very keen competitive 
conditions Sa throughout the world. The volume of sales 
was fairly well tained in calcium ee. ethyl acetate, butyl acetate 
8 


increase 
onths indicates that 1932 should | be more favorable in this respect than 
1931. The work ot ‘ane companys ment has resulted not 
economies 


pa, Berm mm ‘ogress. —Conditions were very favorable for outside con- 
struction work during the the 
development has contin wi le 
S55 hen the wack ane sate The capita) cost of this plant, owing 


since the work was planned, is to be consider- 

lower the original estimate, so that it t 

the capital cost installed power on the completion of the first 

of 160,000 h.p. will be under $100. This will still further be 

reduced on the completion of ultimate installed machine capacity of 

240,000 h.p. The structures the , the spillways and the 

f of the power house are completed, further work has been 

for the winter. The quality of the work, now more than 

half completed, is ; a its size remote location, 
reflects the constructi ts 

Company ve carried on the work. 

e Sy hn the water by the construction of the new dam necessitates 

the areas and changing the level of the track of the 

pin ow god oe SS ee This work is being 


Srenonad g the year a favorable on ematie 
to pleas uire e Brown Corp. a teres 
a a h.p., hi 


at La Tu Hey on Sy investment ($2, B00, 000) in the new 
. Manries Powe | ioe Weeaoe is d at financed 
water power wi power eveloped and ° 
company’s investment, will be repaid out of ‘the new leaving 
: y Sr epee Sees 2. So Muarey o° She S- meets Fowes Coe. 
Pen eo contracts ee te ae providing f 
the supply. all power required by the Brown Corp ough the inter— 
the new company), and, when develo then samen of te water 
com: the aan commun. Win € 8 
to the Corp. and to this. company. he Brown C 
owned argest manufacturers in the United St 


pene Peper ‘INCOME STATEMENT FOR CALENDAR YEARS. 
1931 1930. 1929. 1928. 
1 -$13, 83, 195 14, 1954, 075 13, ire 862 $1}, 562,331 
Gross earns. all sources. $13,6 $ ge $18 962 91) .c0e ay 





Operating expenses, &c. §,.033.082 4, 2.5 4,710,12 d 

Bond inteveee, SO... 0% 3.909.675 3.450.807 2.857.750 2.250.000 

Depreciation reserves _ - - "600,000 "800,000 800,000 800, 
Net income- -------- $4,150,438 65,770,671 $5,107,979 $4,048,523 

Dividends... .-..-- 4,901,063 445,625 4,317,603 2,861,428 





Balance, surplus. --___ def$750.625 _ $325,046 $790,376 $1,187,095 
Prev.s serpin. j-- «927,080 b1,010,347 1.475.653 937.338 
Transfer gen’) res _ BS \ekeees «oo weakewl co taeeaoe 


SR os Seenes asus 76,455 $1,335,393 $2,266,029 $2,124,433 
bowen hatte winte hie ange ggg 952,002 196,089 


x res . Dee. 31. $576,455 $1,335,393 $1,314,027 $1,928,344 
sig nding (no - 2,178,250 2.178.359 3,178,306 1,867,072 

sta par)... , F ’ : 
per share-----_- $1.91 $2.65 $2. $2.17 

x Surplus: an Ya to deductions for income t 

a After deducting income tax of $408,312 for | 1930. b After deducting 
income tax of 693 and adjustment of $19,987 for 1929. c After 
coven pageeee tax of $227,603 and also additional amount of $250,000 
nsferred to tion reserve account for 1928. d After deducting 
Scocese tax | siz .512 for 1927. 


COMPARATIVE BALANCE SHEET DEC. 31. 


1931. 1930. 1931. 1930 
Assets— $ ~ Liabtlittes— $s 
Total fixed as- Capital stock. ..y72,118,447 72,118,447 
sets. ____--.«%165,172,165 155,668,342 | Bonds--_--_-..-- 84,344,000 85,215,000 
Moveable plant Accts payable... 1,760.255 598 ,554 
and stores... 1,018,652 1,132,716] Bills payable -- . ... eee 
Prepaid charces_ 311,058 330,531 |} Int. & div. pay. 2,131,698 2,413,462 

















Accounts & bills Deprec. res., &e. 8,979,072 8,473,952 

receivable.... 2,427,347 1,925,312| Reserve account 1,899,526 2,000,000 
Call toans_.._-. 3,045,335 12,302,092 | Contingent & in- 

fea SE 1,266,286 1,631,221} surance fund- 662,010 835,408 

Ne 2576,456 1,335,392 

» SES 173,240,842 172,990,215 WOE. circ w 173,240,843 172,990,215 


y Represented by 2, 2: 478 250 shares of no par value. z Subject to deduc- 
tion for income tax.—V. 134, p. 


Crucible mip Co. of America. 
(81st Annual Report—Year Ended Dec. 31 1931.) 


Ba S. Wilkinson, Chairman, says in part: 
apont yoo red its preferred dividend during the first 


adi And six uke of the year, because of the 
ey were reduced to about 360% of capacity, 
upon this operation Picibens sustelaed the loss below. 





During the year the company transferred SONS 000 shares of its common 
stock from its eng 7 account to vanes So . This stock, ge | 
been duly issued, is held in the treasury f ed et <a ee 
directors may elect. An amount equal to F ng difference een the 
and market value as of ja 31 1931 of the stock remaining in the odes 
ment account has been deducted from the unappropriated lus. 

At the beginning of the year an effort was made to uvoid 
the company's payroll, but as business declined this was found to be ao 
possible and reductions secame nosey. both in day labor and in salaried 
employees. When this action was finally deemed imperative, everyone in 
the ene. without exception, was called upon to take a reductioa in 
com on 

The unfilled orders on the books of the ey for the several dates 
pevioned . oa are as follows: Dec. 31 1929. 123,073 tons; Dec. 31 1930, 
85,1 Dec. 31, 1931, 46,483 tons. 

The pon ne cf stockholders ag the following dates w Preferred, 
Dec. 31 1931, 4,634; 1930, 4,576. Common, Dec. 31 1930, 0. 2,984; 1931. 
2.644. Total, Dec. 31 1936, 7.618; 1931, ..229. 


CONSOLIDATED-INCOME STATEMENT FOR CALENDAR YEARS. 








1931. 1930. 1929. 1928. 

Operating profits_.__._- x$1,450,478 $7,161,453 $11,969.544 $9,540,474 
Other income_._...__- Dr310,845 493 .706 979.773 617 472 

ees se $1.139.633 $7,655,159 $12,949,317 $10,157,946 
Maint. ae plants, deprec. 

& renewals. __..----- 2.479.067 3,113,509 455s oe 4,308 945 
Interest on bonds - ----- 677 ,083 496 ,528 202.083 214,583 

Net income-_-_----- loss$2,016,517 $4,045,122 $s. 463. a4 $5,634,417 
Preferred dividends.._.. 1,750,000 1,759,000 750.000 1,750,000 
Common dividends.....  ---.-- 2.749.346 4 ‘399.960 2,887,450 





Balance, surplus_---_df$3,766,517 df$454,224 $2,012,383 $996 ,967 
Shares common stock 

outstanding (par $100) 450,000 500.000 550,000 550,000 
Earns. per share- ------ Nil $4.59 $11.66 $7.06 


x After deducting Federal and other taxes. 
CONSOLIDATED BALANCE SHEET DEC. 31. 











1931. 1930. 1931. 193 

Assas— $ $ TAabt/ttt-s— 4 $s 
Property... .-- x91,294,513 92,272,552/ Preferred stock. 25,000,000 25,000.000 
Goodwill, pat- Common stock. 45,000.000 50.000.000 

ents,  trade- WOR ic venne 13,500,000 13,.750.000 

marks, &¢__- 1 1| Acets. payable.. 1,299,528  2,697.369 
U. 8. Govt. sec_ 28,000 28,000 | Notes payable.. 2,000,000  $--.... 
Mat’ls & suppl’s 17,559,191 19,834,150| Acer. int. & tax. 267,890 434,600 
Unexpired taxes, Com. div. pay.- = ------ 687.500 

int. & insur__ 535,511 701,452 | Conting. res’ve. §$ -..-.-. 1,494,190 
Other securities. 1,223,893 2,659,166| Insurance res’ve 788,449 788,449 
Notes receivable 136,059 105,002 | Surplus--..---. 27,097,106 27,822,203 
Accts. tec., less 

reserves... .. 2,235,826 3,091,356 
| Sita aS 1,939,976 3,982,629 

FRc acunvis 114,952,971 122,674,310! Total....... 114,952,971 122,674,210 


x After provision for depreciation and amortization of $32,964,171: 
depletion of minerals of $984, 956.—V. 133. p. 960. 


Union Oil Co. of California. 
(Annual Report—Year Ended Dec. 31 1931.) 


L. P. St. Clair, President, says in part: 


Profit for 1931, before deducting d item and depreciation charges, w. 
uivalent to $2:30 per share on 4,386,070 shares outstanding at the end 
the year, as openbered with $4.28 on the same number shares ou 
endian at Mec. 31 1930, the net profit per share being 70c. for 19°*1 a 
$2.19 for 1930. , inventories of crude and refined oil products 
at the end of the year have been valued co A. Rk 
6 loss and write-down arising therefrom, amounting to 
$7,210,062 has been charged to surplus. Of this amouut $2, yew com 
represents special write-down taken for the purpose of conservatively stati 
the current position. 
The results for the year were affected by the serious gasoline — war on 
et aa ng Be greater part of the that abe woes ths period: 
reduction of Foreign and Atlantic Coast markets, 
which markets 6 andl during 1931 were unprofitable for California off 
ree 1.4 losses realized on oil withdrawn from : reducing United 
tes Government and other bonds on hand to quoted ‘market values at 

Dee 31 1931 and writing off non-recurring items. 

Depletion and depeciation ch sare on the same basis and 

the same depreciation rates as in effect during 1930, ceanend $2,134 "564. 

This is due to reduced depletion charges occasoned by further curtailment 

of production, lesser charges to income for lands relinquished and wells 

a and decreased drilling activities outside of ‘ornia, the in- 
ble portion of which is charged direct to income. 

e results for the fourth quarter were materially affected. by the reduc- 
tion of United States Government and other bonds to quoted market values 
at Dec. 31 1931, gt wis and writing off non-recurring and other items in 
the amount of $669,116. 

General expenses and contributions to employees’ provident fund de 
creased $286,020 from 1930, due to reduction in personnel and other econom- 
ies effected. State, county and city taxes decreased al aoe attributable 
mainly to the reduction of both quantity and value of oil in storage. The 
increase of $271,417 in net interest charges is prabet principally by 
Ape t 193 ao paid this year on the 15-year 5% debentures issued 

re 

ts during 1931 for State, county and city taxes amounted to 
$1 re 7 753. which together with gasoline sales taxes paid to ge ana 
Provinces in which the company operates, amounting to $7,756.900, mak 
a total of $9,459,653 paid in taxes, as compared with $8,772,140 cash divi. 
dends paid during the year. 

Production, subject to royalty, of crude oi] and natural gasoline in 1931 
was 14,494,729 barrels as compared with 18.231,650 barrels in 1930, a 
decrease of 3,736,921 barrels occasoned by the extension of the Stave 
wide curtailment program. ‘The average daily production subject to 
royalty, of crude oil and natural gasoline (from 450 wells), t Dec. 31 1931, 
was approximately 40,000 barrels. In addition 507 I were shut in. 
At the end of the year the company was Besecng and purchasihg 84,000 
barrels of crude oil and natural gasoline daily. 

The production of crude oil in the State of California in 1931 totaled 
188 .829.000 barrels, a decrease of 39,271,000 barrels from 1930. Pro- 
duction of natural gasoline during the year aggregated 16,010,000 barrels 
as compared with 19.384.000 barrels during 1930, the total production of 
crude oil and natural Stecling in 1931 being 204,839.000 barrels as against 
247,484,000 barrels in 1930. 

The company's production and purchases of crude oil for the year totaled 
27,994,565 barrels. and including production and purchases of natural gaso- 
line and purchases of refined and semi-refined products, aggregated 31 ,066,- 
590 barrels, or 15% of the total production of the State as compared. with 
42,194.206 barrels and 17% in 19%0. 

At Dec. 31 1931 the company had six drilling crews speratin 2 on. 
fornia, sae “4 the southern fields and two in the San Joaqui ley, as 

compared wi h 10 crews operating in California at Dec. 31 1 

‘The first i J drilled on the 160 acre lease heid jointly with - “Amerada 
Petroleum Corp. on the North Dome of Kettleman Hills was completed at 

a depth of 8,310 feet on July 2 with an initial daily production in excess 
of 20,000 barrels of 37 dez. gravity oil. This well, however, has been cur- 
tailed to a production of about 4,000 barrels per day. 

Drilling on certain leases in the Dominguez district was resumed during 
os poe a Saas Four new wells have since been completed and four 
others 

Sales for the year amounted to $61,625,200, a decrease of 350,000 
from 1680. vo quantity sold decreased 6.998 000 t bees. "tg 38 .214,000 

6 decrease 





pred en 


Aone es 
with 1930 and peduacion 

po poe volume and price in foreign and Atlantic coast markets throuch- 
} out practically the entire year. 
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The balance 
Expenditures during the year... -..........------.---..--- 


* of 


315,945,291 
Less ch ema apenas wells abandoned and other properties $ 
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Kelly-Springfield Tire Co. 
(Annual Report—Year Ended Dec: 31 1931.) 
INCOME STATEMENT FOR ne YEARS. 


1931. ec 
7,854,278 Gross profits..._...__. $5,304,580 $2, 135 993 $5.13. 7 iit 815 
————_ Admin., oper. exp.. &c_ 4.302245 ~ 51855,653 % 330° 810 





























$308 091.013 Net oper. income...-"$1 002,335 df,$3 115 660 df $447,461 
Oil Co. of FE Phyp vent the testi te “ ab xi Me . oo RO mente cee ea eI ee a 
" a covering ng opmen approxi- otal o inco sais 7 
y 000 acres in Venezuela ~<A the ne Union National Petroleum Co. Int. on 10-yr. 8% pant ot a ae ae sr warty =e gtd 305.264 
was terminated. successor Pantepec Consolidated of Miscell. deductions_____ 25.987 35,640 52.700 138, 
Venezuela relinquished its 59 laberent ist in the Union National Petroleum Depreciation..________ Sve 6e0:: . - dene ‘874,323 1,042. 
Co. and the Union Oil Co. of California from further expenditures ‘Amort.onnotedisc.,.&c. ...... _..--- © cecoee 147,845 
in connection with the contract upon transfer to them of title to one-half Int. on ‘corremn loans... 32,616 62,397 80,230 609,105 
the aeoes and other tangible assets and payment of one-half the unex- Foreign exchange losses _ eee 2 Sebie. «6 ie ea 
ae balance remaining under the contract. .Of the. 498.952 acrea re- | Write down of mmatariais. 
by the Union National Petroleum Co., which is now a wholly owned Me... Oot 353 6S 622,418 eer iii GEE a. (ches ee 
company. 198.31 a acres have been quitclaimed. and 39,962 acres have heen from participat. in 
erred ~ Y sroomans to be? Standard Oil Co. of Venezuela. Crude Rubber MR ee PAO Gis Sy albdee ee Ae aed 505,448 
nditures Ad oil lands. rights and leases amounted to $1 fa TBS. Prov. for market decline 
which includes ne purchase of an undivided one-half interest in the. Belmont in raw material com- 
Investment Co.s properties go te 640 acres in the North Dome 0 mitment co o>. cee. 264.139 COO DOD 56 ee ake? 33) 1a 
Kettleman Hills, and bonuses ‘and feta on properties previously leased. Ex- =. 
penditures for new drilling one id de ne Play come gee or. oem new a eee a 2 ae - $3,796,054 $1 346.418 -$2.490,513 
wells at ot Santa Fe nguez an A A ke and Previous deficit __.__... 9,162,130 ©5,366,075 +1,.285;590 Det ow sry 
. eee —— — B the latter el nny errs el fey for depletion = eee Sew wrt WY BT ME DHCD fas 
ey. men ucting S vaerve or O) defi -- 99,630,364 “$9 162.129 “#1 478.518 
end Spresencn: rh 16.674 .778 fe carried ae the uot aeevamt of opt: e pBeeh wets oa pd Sara Phe cakes $a' yaa, 1 1210, ae 
Dec. e compan wells prod ut in UPTO OOO oan malas So ates 
and 7 inactive drilling wells: cagueher with subsidiary field facilities. 600.175 | . Totaldeficit..___._- $9, ge 7a I $9,162,129 Seo 76 89 
acres of land owned in fee or mineral | rights fee and 50,478 acres held under Appr. sur. 6% pf. stk. do 803-200 y 8,200 
In ‘addition company holds concessions on 269.671 acres in Venezuela a Includes ‘Tefund of Federal. poe for jor years. with interest. thereon 
and has a royalty in ——¥ in ae. —— acren as * as explained above. less expenses in connection ores. excess reserves for 
company, Union Service Sta- insurance, royalty, &c., SiBS.1) b Provision for f ae a in Grade 
es nec., ~ the capital st ~t- Of which is wholly owned by Union Oi! Co. of rubber commitments and f age) om contingencies. $42 = peas action. of 
take over and o stations of the costof Cu pabertnad, pliant at May 15 KA to of Jan. 1 
company. ay whic awere transferred as of Jan. 1 1932. In addition to selling 1929 as valued by American Appraisal C 467, less of depre- 
refined and lubricating oils oso su will wash- ciation taken prior to 1929 on cost. of C umber euros chargeable 
ing polishing and lu lities carry a of , batteries on replacement value as of Jan. 1 1929. $1,549.3 
and o BALANCE SHEET DEC. 31. 

Invest in Controiled and Affitiated Companies.—The investments in 1931. 1930. 1931. 3930. 
stocks of controlled companies, are stated at the book value as Assets— 3 $ Liabtlities— % ‘s 
the sheets of panies after ae of Fixed assets _-____ 46,850,326 214761,917.6% pref. stock... 2,960,000 ‘2,960,000 

es as of March 1 1913 and making due pro and ‘Patent rights, &¢. 7.254021 ...--- 8% cum. pret. stk. § 264,700 5 264,700 
poprec! tion. of the advances soccuams actual charges reflected O,3, |. __ 1.748.399 608,850 Common stock. .c23, 796.003 ‘23,796.003 
assets Sale of — Accounts payable: 194.054 445 512 
The company’s 59% interost nthe Union Atlantic Co. and in the la’ 8 34,522 47,573 Bals. due custom’s | 15,587 167,443 
= ng ym in Australia and Now Zealand, the Atlantic Sundry lcestan'a 327.792 40.784 Accr. taxes, &c_-. 66,135 88,753 
Oil Co -. is carried in t year the Above Cap- Notes & accounts Res. for fluct. in 
tion. In view of the decline in exchange during the year and the res receivable b3,192,004 8,245,890 -cruderubber.&c 301,800 760 000 
= a een a _ ness gam poopertion Deferred charges. | 81.853 111.523 Other reserves. 65.823 66.689 
~ companys = , - 
of tang : ing trom alain tio theannael } ed “the race of pe te een page 3.487, ‘382 5, 560.789 Deficit... -.-..-- 9,876,761 9,162,130 
exchange prevai ipmen: recent mouths a ting down 
tbe remaining et Corrant asects to,cochange rates tn aftry of whe oa of | ne — 
” y’s share Oss e ion antic > t) 
Atlantic Union Oil Uo.. Ltd. for the year 1931 (occasioned by remittances | $9 = pacing oP aiecherny pote”. pg 
for product ghipmenta at prevaling Yow rates of exchange) and ite 30% | 8 Property and equipment at plants, and branches, patent, tiehts, kc. 
proportion of the loss ng fr from revaluation of the net current assets less e depreciation. b Compners ‘ accognte: va te suit tg 
of the latter gompsny. bave-b have been from “profits from operations. notes receivable, $478 .369; for Cat trade accep 894 82 > su 

The at gan of lated companies are carried at cost debtors, $48,973; total. $4 087, 816; less reserves o Laas ted 
or nominal are believed to be worth the amount at which they , BY. 1.063.840 no 1 nl ng. A After renerves of $6.1 o£.’ Hit’ to 
are included in the balance sheet herein Noie.—Dividends paid to April 11924 on mack 


Income Account Years Ended Dec. 31 


1931. 1930. 
Profits from operations.___.___........_..___- 14,359,487 +862 
Wi __”_ REPRa ag  ag t eRS ati 1:050:848 $235 -941 
Ea eS eee ge ee ae ee ee 702.753 1,920.081 
Buplayees Fi) saad _—__, Bp NO aa ee a i 449-427 ; $64 
Miscella interest (credit).--- 2777777" "6603234 608; 





I i iraicdii phan tSnid eb niutisaten dh ctirensneiicpiemnions< $10,065,717 $19,107 ,644 
Provision for depl., deprec. & drilling expenditures 7,010,804 








9,502,647 ~~ 
Profit for the year___.._.._--_-_--_-__-_-_-_ bs: as Bd 9,604 ,997 
nce earned surplus (brought forward)_-____- 905,417 196,822 
Adienment of reserves for depletion and d 
tion of oil lands &-developm t for years 1 30. soe ileiia 7,081,124 
Difference between par & cost of bonds purchased _ OS DES. ---86eacd 
TRS «dni oa HES $32,991,513 $45,882 .943 
pape Rn 8 GA EFT ae pane eas Cee ee 8,772,140 8,566,787 
SENG GOV a 8 as ii OR ne Lhd Rte mnce wrintaiud 4,283 395 
percount on 5% debent dg. es IN mage Heap ES i 4 
ifference ween cost 0 purchased, _._..- , 
Additional reserve Sehasted from inventories_... ____-~. 2,860,000 


Write-down of inventories mepresention: unrealized 
sas erteing from lower prices prevailing at Dec. 4,918.7 
Special write-down of inventories Dec. 31 193i1.... 2.291 386 ood 


Se NG. Se eek cutee dec és ceteeek $17 eee. 310 905,417 
Bal. of res. for ia: & contingencies Dec. 31 1931- 166.443 ra 


Bal. carried forward to balance sheet Dec. 31 31 $17.175,753 $29,905,417 


a After deducting realized inventory losses and write-down of securities 
to quoted market values at Dec. 31 1931. b Subject to unrealized inven- 
tory loss and write-down. 

*In addition to the amount of taxes shown above there was pate for 
Seate saecline taxes during 1931, the sum of $7,756,900 and in 1930, 


Comparative Balance Shee! Dec. 31 (Company and Owned Companies). 








1931. 1930. me 1930. 
Assets— ; $ Tar tHe. % 
aProperties___ _147 106 149,177,834 | Capital osk. 109.681. 750 109,651,750 
Tav.in controlled Series A 6s, 1942 8,678,500 8,934,500 
& affil. cos.: Series C 58, 1935 7.878,0( 8,300,000 
In stocks . -_- 780,685 1,354.302|5% debs., 1945. 14,690,000 15,000,000 
Advs. acets.. 213,580 103 ,534 | Purchase obliga- 
Ge sendunere 4,247,985  6,157.069 RRR 1,300,000 2,500,000 
U.8.Govt. bonds Accts. payable... 3,556.178 56,900,403 ! 
(mkt. vaiues). 9,526,875 7,000.000) Res. for taxes.-. 1,014,017 1,044,935 
Other bonds and loterest accrued 389,145 390,307 


demand loans 2,988,728 
Bills receivable_ 203,119 
Accts. receivable 5,724,222 
Crude & re.ined 

oll products - 


4,774,554| In... & co tiig.. : $25,185 
832,896 | Earned surplus. 17,175 753 \b67, 758,513 
9,016,090! Capital surplus. 37,853,096/ 


27,416,312 37,641,481 











Matis & supplies 2,524,547 3,003,304 
Taxes and {osur. 
in advance_--. 503,755 609,229 
Other charges- - 160,526 135.500 
ORS snes tad 202,186,441 219,805,794 Belataseda 202,186,441 219,805,794 


a Reserves for depletion and Saareriotion ($160,202,908 in 1931 and $161,- 
638, 694 in 1930) have been deducted from roperties as shown above, 
whereas these reserves were shown on the liability side of the balance we 
in the annual report for the year ended Dec. 31 1930. b Made u 


follows: Premium on sale of capital stuck, $3.699.117; surplus arisi 4. 
recorded fies 3S ve value.of certain proven oil properties, $34,153,979; 


surplus, £29. 
me bremlum onsale of capil of ceriain proven ofl B opertes, Ba tisiors O78 
ai coe in . the 


surplus of $17.- 
ae Fae Dec. 31 


anxped 


formerly & ap; pelemnce ahees 


of § and oe parle 3 che 
tia eerie ce sy ee 








—— 


— 


Feb. 15 1924 on 8% preferred stock.—V. 133. p. 7. 


Commercial Credit Co., Baltimore. 
(Annual Report—Year Ended Dec. 31 1931.) 


A. E. Duncan, Chairman, reports in substance: 


The business has been confined to the parchacewt self-liquidating receiva- 
bles covering the sale of merchandise, _— which a lien Wepre eg 
and (or) a margin withheld, usually her protected guarantee. or 

ase agreement of the seller, and by insurance a mn gr 

th the exception of current amounts owi po employees, as shown in 

the balance sheet, no re les a loans made based Be 

— —_- so bh ~ ll a lode: eecurities. ‘or eineiasaeas assets 
an om upon undelivered merchandise 

A brief comparison of the consolidated and domestic operations for the 
years stated is as follows: 


-Consolidated (Incl. For’n)- ———Domestic 
1931. ‘ Ayes. im ?- 
Gross receivables pysch 274. es. 491 330,824.210 262,122,051 282,601 .835 
res 


Net income for i 


and discount charges. 7,353,479 9,014,849 7,678,985 8,611,169 
xx Fy aiscount chars, 3,458,180 5,038,320 3,282,801 4,442,931 
ac 3,778,406 4,316,215 4,279,201 4/607,924 

meesente ss = -2=5.-..-5 2,767 Dr .102 1,792 19 
Pret. divs., inci. auba--- 1,257;220 1,840,624 1,267,220 1,840,624 
weeriible stock acc-= FOOT -2.1102880 2801880 | 2.8017016 
are Carnes cOnTNOR wetek $1.73 $2.03 $2.21 $2.21 


Considering the severity of the general depression since the panic of 
1929, the roentin from domestic operations (United States and Canada) of 
company for 1931 and 1930 have m rather pant gt They show net 
iucome for capital stock, after Federal taxes, of $4,279,291 for 1931, equal 
19 9.40% Gp average stacknalders’ Inverment, my wy y HO, HG 

rofits), less av 6 ca nv 

coyes ed with ih $1,507, 931 equal to 9.05%. for 1930, and $5.979.724, equal 

to i 7.2 
bad and doubtful items have been charged off or reserves vided. 

att hacker wy ee ow of company have been retired. “After all Sithsntinete 
have been made, the book value of the common stock on Vec. 31 1931 wee 
$18.32 per share. exclusive of al) reserves, plant equipment and good-will. 
All future borrow will be based only u mpor see the credit of company or 
Commercial Credit Corp., its New York su 

Operating expenses (excluding interest) of domestic business, based u ypen 
average money employed less cash balances, have been reduced to 5. 
in 9315. 54% for the last six months—from 6.48% in 1929, when the 
money employed was much greater. Effective Dec. 1 1931, there was a 
salary reduction seve from 26.6% for the Chairman down to 5% for 
others. ‘This indicates that the organization has realized the necessity 
and shown its ability to readjust itself to the changed conditions and to 
make a reasonable profit in the face of the depression and a reduced volume 
of current business. 

Several months ago, os to the continued instability 7 eco 
nomic and exchange conditions, Kemsley, Millbourn & , the 
fore wey prgowenty suspended operations and is p+ Ay 

Oct. 1931. limited volume of future forei business will be 
handled thro your company. Since changing @ management of 


K, M. e eer ago. wiches to otarmine represontatives of your com- 


<8 oat status and 
on such out- 


pany ae yo to all oreies trance 
ultimate maximum risk al - X on all 


000, capital investment of your company in K. 
through f bari pammenge of its assets at current 
The board directors have therefore authorized that 
na capital “invest i> My LAF 1931 to coves tee 
e ca vestmen com emsley, 
Pyhich in addition 1.000.000 


a 


to capital 
Coen sna foe cecmts acer-ori insert SE be Baa 
aeaeaies 1 193 known losses and doubtful items have been charged 
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off; securities and repossessed cars have been reduced to current market 1931. 1930. 
value; and as of Dec. 31 1931 there remained reserves of $1,401,061 to Liabilities— $ & 
cover possible further exchange and credit losses, liquidation expenses and , Unsecured short-term notes. ------.------------ 63,074,000 64,845,922 
other contingencies. The remaining outstandings, a@ greater portion of , —— acceptances payable, secured.......---. _ ------ 6,511,933 
which represent current receivables not yet due, and other assets of the | Notes ND, OI ins sas choo acer Bra iatiine aee bneh ini 1,289,257 4,323,024 

y, have been marked down to current rates of exchange on Dec. | Collateral trust notes payable, short term--------  ----.. 1,112,500 
31 31 1931. A very large portion of this loss was due to abnormal exchange | Total liabilities of Kems., Mill. & Co., . tsa ris es babies 2. ae sees 
rates and economic conditions abroad and to depreciation on securities, | Margin due specific cust. of Credit es Corp... 125 eS ieee cee 
which was difficult for any emnguntens to foresee or control. Collateral trust notes payable__.._....----.----- 7,562,500 7,922,500 

As stated in the annual yay or 1930, some issues of preferred stocks | 10-year 544% debentures______------..-------- 3,723,800 4,886,000 
of company were purc be used in simplifying the capital structure Contingent, liability on n forien drafts sold__-_---- —$ee 333 2,501,883 
of company and its saadiasias. Some of these es were exchanged for | Sundry acc’ts pay., incl. all Fed. & other taxes --- 1,327,177 
the preferred stock of the New Orleans subsidiary, which was liquidated | Margin due cust. only when receiv’les are collected > KB. 574, ST 9,445,028 
— 30 1931. The general security markets have since been, and still | Margin pay. in com. stk. of Comm. Credit Co..-. 1,266,448 1,762,392 

are, so uncertain that further effort toward such simplification has been peakere erticipating TN. OS ou on, oe 2,576,074 2,637,890 
indefinitely postponed. a ae eae 1,524,249 1,651,612 

Directors, sherelere, decided to retire the preferred stocks in the treas- aaace for possible losses and “ep Y= tami expenses 
ury of company, consisting of 9,000 shares 6% % first preferred ($900,000 of Kemsiey, Millbourn & Co., Ltd_.---------- et Rg ens 
par value), 3, Ye shares 7%, first , eeeare ($82,500 par value), and 2,500 | Reserve for contingencies_..._______----------- | _------ 1,000,000 

shares class B 8 Fe Ot rnae $62,500 par veins) 2 also to retire and | Reserve for deferred income and charges_-------- 4,364,975 §.150.653 
cancel 30,007 shares $3 lass A ot aaa stock ($1,500,350 par value), | Minority interests subsidiaries__........-.------ 67.524 1,063,976 
and to credit to capital curpias $601,879 net pee. es represent the dif- | Preferred stocks of subsidiaries_.........------- 2,000,000 3,000,000 
ference between the cost and par value of al hares. i irectors | First preferred stock._............------------ 11.017.500 12,000,000 
some time ago decided not to make any further pF om Pa in the outstand- | Preferred class B 8% stock._.._..._..----------- 3.937.500 4,000,000 
ing, capital issues under prevailing financial conditions. Class A convertible Fon ony ye PS Pa AS 11,400.000 12,900,350 
ial meeting of stockholders has been called for March 10 1932 to | Common stock.-_.--------------------------- x12,000.000 16,315,657 
consider the recommendation of the directors to reduce the number of | Capital surplus__........-.-..---------------- eee oo en 
tstanding shares of common stock from 1,037.052 to 1,000,000 shares | Earned surplus_----.------------------------- 6.147.721 6,756,367 

remem na retirement of 37,052 shares and to charge to common capital 
account $737. 576, representin the cost thereof, which is $1.53 per share ATE ES SES ea SPE SALE. ea 2 gf EL GEA aR A SE 142,671,568 171,114,895 





f its book value. ost of this stock was accumulated some two 
years ago to be offered to officers and employees through the Management 
company, but —— conditions have since prevented this program 


carried o 
Stockholders will po sl be asked to establish a stated capital value of 
the common stock at $12 per share, or $12,000,000, representing 1,000.000 
shares to ae outstanding, and to transfer $2,527,875 in excess thereof to 
capital surplus, against which account has been charged the aforemen- 
Sense ,600 on account of the investment in Kemsley, Millbourn 
td. ‘The balance sheet shows all of these changes. 
After making the above c es, the authorized and outstanding capital 


issues icompany on Dec. 31 1 31 are as follows: 

Capital Stock— Authorized. Outstandi 
First preferred 6% RIO) cccccadekewe 120,000 shs 71,000 s 
First preferred 7% (par $25)_---..--------- ,000 shs. 156,700 shs 
Preferred class B 8% (par $25)-.-.--------- 160,000 shs. 157.500 shs 

Class A conv. $3 PEt. (EE BOO) wiemeccccrce 928,000 shs. 228,000 shs. 
Common—$18. book reals no par).-.--.. 3,000,000 shs. *1,000;000 shs. 


* Book Ang $18.327 ,680. 


SUMMARY OF virur fee OPERATIONS FOR CALENDAR 
YEARS (Company and Subsidiaries). 
al931. b1930. b1929. b1928. 
Operations— 


Gross receivables purch_ 274,358,491 330,824,210 442,807,262 265,883,746 
Net inc. for int. 


























Fed. taxes... 7,153,157 9,014,850 13,421,415 8,255,185 
. on 54% debs. re- 
tired, t Al ce 
- . ae (fA Senge ieee Saipan oo ER ee 
Interest and discount... 3, . 181 5,038,321 6,416,208 3,570,438 
Res’ve for Fed. inc. tax. 7,517 490,345 751,065 552,356 
ap income.... 3,437,782 3,486,184 6,254,142 4,132,392 
Wag profits of Credit 
liance Corp. for year 
ja to stk. owned 
by Com. Credit Co. in 
accord. _ h acquis’on 
I a tens... ntvese eet + ttanee masiend 
Credit due to filing consol. 
income tax return. --- 340,624 eee. pened re wwemae 
“ inc. a pine. apette. t tocap. 
.tax. 3,778,406 4,316,216 6,254,142 4,132,392 
Net pains to minor- 
ity interes bi tirute wh Dr.2,767 Cr.102 Dr.2,445 anwbiie 
Divs. erred stock 
of pa of diaries _____-_- 220,000 240,000 240,000 240,000 
iv. credit on treas. stk_ 21,992 See. ( Qeeess 250 
Net inc. applic. to cap. 
stk. Com. Cred. Co. 3,577,631 4,078,942 6,011,698 3,892,642 
Divs. on 64%, 7% 1s 
pref. s 1,120,000 1,120,000 1,120,000 1,120,000 
iv. credit on treas. stk 60,787 16,752 109 159 
cae aeaceeekniok & 2,518,419 2,975,694 4,891,807 2,772,801 
Divs on $3 class A conv. 
Bg hind pg pg hs UE 774,021 900,000 395,000 on anno 
Div. credit on treas. stk_ 55,073 RRs tg ti a i car 
Net inc. on com. stk. 1,799,470 2,110,359 4,496,807 2,772,801 
Divs. on common stock. 1, 694. 2,074,104 2,070,980 85,3 
me; Genres eee. OOle, 00.91.00 ccecce aww wc: ., mneenn 
a credit to aes 
SEE eae Dr. 45,537 36,255 2,425,916 2,087,488 
Earned ui surplus Jan.1_.. 6,756,367 6,866,392 4,642,299 2,328,242 
Surplus credits (netadj.) $$ ---.-.  ------ Dr.8, 267 ,948 
OE 6,710,830 6,902,647 7,059,457 4,683,677 
Furn. & fixtures charged 
off, all companies- --_-_ 63,109 146,280 193,065 41,378 
Res. for canting. Kems- 
ley, Mill. & Co., Ltd_ ae at SS ES ea oP a pie! ene Be 
Earned surp. Dec. 31. 6, 147.3 721 6,756,367 6,866,392 ,642,299 
a Including “Credit Al Hance Day a include o tions of 
Kemsley, Millbourn & Co., or nine months only, as the company 


= placed in liquidation as rx Oct. 1 1931. b Excludes Credit ce 


Ca tal Surplus Account.—Balance Jan. 1 1931, $1. 060. 205; add, credit 
due cancellation and retirement of preferred and class A convertible 
stocks, $601,879; credit arising from the x ES of 37,052 
shares of common stock heretofore purchased as a cost of $737,576, and 
reduction of me otared value of the 1,000,000 shares remaining issu ed and 
outstandin: 2,000,000 (as approved by board of directors subject to 
1B) 3 oO the tle atas 1 meeting to be held on March 10 
2). $2,527,875; total, $4,179,959; deduct ie for contingencies, 
Kensley, Millbourn & Co.” Ltd., June 30 1931, sreduction of 
the TB ay capital investment in Kemsley, Shiteown & C Ltd., 
to its estimated liquidating cash value as of Dec. 31 1931, $3, “000,000: 
capital surplus Dee. 31 1931, $179,959. 


CONSOLIDATED BALANCE SHEET DEC. 31. 
1931. 1930. 
Assets— $ 3 
Cash and due from banks. ..._............---.. 19,200,131 22,365,293 
Open accounts, notes, acceptances and industrial 
Mien Sih a i a a 54,200,588 68,854,689 
Motor lien retail time sales notes_........... _-- 54,005,866 71,821,598 
Customers’ Hability on foreign drafts.......... - 440,684 2,501,883 
Sundry accounts and notes receivable. _.....__._- 748,525 1,097,954 
Receivables of Credit Alliance Corp........_.-_-- rick, Ferro 
Total ames & Kemes. Lote wig Co., Ltd.... 4.589815 ae aan 
co.'s possession epee. "value___ F ‘ 
Commercial Credit Management eta Saeee 712, 1,218,132 
Sundry market securities__._............___--- 256,31 5. 
Bane eel ath Nake i 304 ote 
Due bye nat joyees in purchase of stock__.___-__- 461.581 240,371 





NS aebubeebcoraresewensesccnesceccccceee 142,671,568 171,114,895 





x Represented by 1,000,000 shares (no par). 


The certificate of io gt og wae (F. W. Lafrentz & Co.) states: 

‘‘We have examined the books and records of Commercial Credit Co., 
Baltimore, and its sabeiiaeien for the year ended Dec. 31 1931, except 
Credit Alliance Corp. for the first six months and of foreign su subsidiaries, 
in which cases we accepted reports of other certified accountants. The 
o_o had on deposit with trustees and banks, as Te, by them, 

vables ating $11,333,497, cash $19.051, and ge assets 
of Kemsley, Millbourn & Co., L to secure the payment of $7,562,500 
collateral trust notes ye Co.), $1.289.257 secured notes payable 
Canadian Co.) and $842,702 secured notes payable (K. M. & Co., 43 
he directors have Banna K subject to the a op oval of the stockholders 
at a special meeting to be held on March 10 1 the retirement of co 052 
o—— of the company’s no par common stock, heretofore purch 
ous charging to common capital account the cost thereof. $737 B78 
e reduction of the stated a & of the 1.000.000 shares remaining 
Soued and ene to $12,000,000, resulting in the transfer of $2,527 ,87 
from common capital account to capital surplus; the surplus so greated 
g used to absorb in part the $3.000,000 reduction of the com y's 
oontial investment in its foreign subsidiary, Kemsley, Millbourn Co., 
Ltd., now being liquidated, to its estimated liquidating cash value =< of 
Dec. 31 1931. The foregoing consolidated financial statement gives eff 
to the transactions eon ae by the directors. as stated herein, is “4 
accordance with the books and records of the camnelidatnd com , and 
in our opinion exhibits their consolidated financial condition as of Dec. 31 
1931.""—V. 134, p. 1200. 


(The) Brooklyn Union Gas Co. 
(Annual Report—Year Ended Dec 31 1931.) 
INCOME ACCOUNT FOR YEARS ENDED DEC. 31. 


1931. 1930. 1929. 1928. 
Sales of gas_----------- $24,965,000 $25,472,254 $25.626.643 $25,579,088 
Miscellaneous revenue. - 330,585 225,942 294,349 320,095 





Total oper. revenues_ -$25.295.585 $25.698.196 $25,920.991 $25,899,183 














Operating expenses*__.. 15,258.029 15,648,538 15,324,731 17,690,580 
Uncollectible bills. ---- 151.463 135,510 107,278 112,769 
| RRR I eee aN ne Oe a 1,847,368 2,101,888 2,191,776 2,013,809 

Oper. inc. applic. to 

corporate properties_. $8,038,724 $7,812,257 $8,297,206 $6,082,024 
Inc. from non-oper.prop. 37,040 28,275 21,181 18,509 
Non-oper. rev. deduct-- 4,551 3,623 2,492 2,586 

Non-oper. income. --- $32,489 $24,652 $18,689 $15,923 

Gross corp. income... $8,071,213 $7,836,909 $8.315.895 $6,097,947 
Int. on long-term debt.. 2.028,533 1,659,061 1,179,829 1,760,627 
Misc. int. deductions_ -_-_ 373,598 820,621 1,568,672 182,140 
Amort. of debt disc.&exp 5,323 4,794 9,546 15,004 
Amort. of prem. on debt 

WIE 20 oy tic etna tn ieac one 4,800 4,800 4,800 4,800 
Misc. deduc. from gross 

corporate income. - .- 3,756 2,502 9,380 10,252 

Net income. ...-.... $5,664,802 $5,354,732 $5.553,268 $4,134,726 
Bal. at beginning of year 19.569.434 17,997,611 15,360.863 13,845,201 
Misc. prof. & loss items. Dr.613,869 Dr.89,086 Cr.694.672 Dr.63,483 





WO bic Sew ataasue $24,620,367 $23,263,257 $21,608,803 $17,360,863 
Div. approp. of surplus. 3,704,020 3,693,822 3,611,192 2,555,580 


Balance at end of year$20,916,348 $19,569,434 $17,997,611 $15,360,863 
Shs. cap. stock outstand. 














SS, ese 741,086 740,186 736.718 516,912 
Earns. per share on cap. 
a a ss aio cn am sign $7.64 $7.23 $7.54 $8.00 
*Includes: Maintenance. 2.241,206 2,034,435 1,882,788 1,630,082 
Retirement expense-- 659,495 669,318 673 427 672,184 
CONSOLIDATED BALANCE SHEET DEC. 31. 
1931. 1930. 1931. 1930. 
8 TAabilittes— $ a 
rised « capital... 109, 256,222 111,271,041 | Capital stock...x37,054,200 37,009,300 
Riese seta : 10,258 2,459,875 | Funded debt-__y39,321,100 39,366,100 
5 ea receivable 460,364 261,051 | Mat’d long term 
Acc’ts receivable 2,749,194 2,479,275 debt unpaid_-. 100 100 
Int. & divs. rec. 39,352 23,001 | Ace’ts payable-- 607 ,243 971,565 
Mat’'ls & suppl’s 3,349,898 3,057,702| Notes payable... 7,700.000 5,250,000 
Prepayments. -_- 167,465 66,836 | Contr. for ext’ns 642.451 518,698 
Investments... --. 155,000 155,000 | Mis.unajd.cred_ 31.962 2,284 
Special deposits - 221,372 196,330|Consum. depos. 2,269,614 2,435,615 
Unamortiz. debt Mise. acer. liab. 5,561 5,730 
dise. & exp. -- 82,537 88,038 | Mat’d int. unpd. 37,580 34,828 
Suspense (gas un- Int. accrued.... 1,170,317 1,159,715 
billed, &c.).. 1,427,616 1,461,651] Taxes accrued__ 383,684 640,294 
Mise. curr. liab 43,898 ,067 
Divs. declared_- 926,551 925,665 
Res. for retire’ts, 
conting.,&c-. 9,734,971 13,458,003 
Unamort. prem. 
on debt...... 73,600 78,400 
Surplus. ......- 20,916,348 19,569,434 
ee ee 120,819,278 121,519,802! Total...._.. 120,819,278 121,519,802 
x Represented by 74:,086 shares of no par value in 193,. 5 st 
consol. mtge. onde due 1945, $14,736 ‘006: Citizens Gas Light nd OL 5% 


consol. mtge. bonds due 1940, $264 ,000: lien & ref. mtge. 6s, due 1947, 
$6,000,000; 7% conv. debentures, due 1039 $8,500: 5% % conv. debentures 
due 1936, $312,600; and 20-year 5% debentures bonds due 1950, $18,- 
000,000.—V. 133, p. 118. 
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General Corporate and Investment News. 


STEAM RAILROADS. 


Urges I.-S. C. Commission Rule Bg meat Companies.—Demands that the 

transportation act be amended ng the —s of railroads by 
holding a within ‘ the sviomiotien of the I1.-S Commission were 

velterated by Commissioner J. Eastman during ‘testimon aoe the 
a ge a on Inter-State and Foreign Commerce. N. ‘*Times,’’ 
Truck ~ 9 A. ae Urged by President J. J. Pelley.—Rules for regulation of 
motor truck operation were suggested recently by J. J. Pelley, President of 
the New York, New Haven & "& Hartford RR., in a speech advocating the 
establishment of a se My perme | transportation ‘system. He spoke before the 
American 99 Mares Shippers’ Association. N. Y. ‘Times,’ 


Feb. 22, nee Il, iy 

Seek — Tn G ivestock Rates.—The Southwestern railroads have on 
tioned the gy to restore the level of rates on edible 
stock in effect a. e Commission’s order revisi ng rates on this teaific 
became effective Jan. or ‘*Wall Street Journa!,’’ Feb. 20, p. 11. 

Matters Covered in the Chronicle of Feb. 20 —(a) Gross and net earnings of 
United States railroads for the calendar year 1931, P 1250; (b) Seruenent of 
Railroad Credit bar a a Pp. 1317: (c) Elisha Lee o Pennsylvania RR. says 
services of railroads reduce to myth any belief that highways are capable 
of superseding railways—Appeals for support in application for loan from 
Reconstruction Finance Corporation, p. 1317; (d) G. Buckland of New 
York, New Haven & Hartford RR. reviews progress of loans to ee yee 
Tells how the two credit corporations are working together—Rail ead 
meets in New Vorke--Clampiders ane , ae from six my he p. 1317; (o hops 
reopened by New York Central RR. recalling 1,200 men, ce 1317; (f) Em- 
ployees of Canadian Pacific Ry. accept 10% wage cut, p. 1317. 


Akron Canton & Youngstown Ry.—New Directors.— 

The board o as been increased to ten from eight members 
with the siection 4 A me aT. Bishop of Cleveland and George R. Baker 
of New York.—V. °133. p. 637. 


Alabama Great Southern RR.—Preliminary Report.— 


Calendar Years— 1930. 1928. 
$7 ,934, zat $10,336, 630 $10,110,310 


Railway oper. revenues - #50: 
Railway oper. expenses. 5,375,690 6.158.724 7.342.308 7,163,284 














Railway tax accruals- -_- 470,192 627 ,447 778,718 53,995 
Uncoll. railway revenues 538 363 236 841 
Awe rents—Cr___ 217,934 290,194 388,501 495,098 
Joint facility rents—Dr - 102,749 110,623 135,161 148,864 
Net ry. oper.income. $355,768 $1,327,268 $2,468,709 $2,538,422 
Other income-____._._-- 479,689 1,894,584 594,678 584,824 
Total income-_-_-_-____- $835,457 $3,221,852 $3,063.387 $3,123,246 
Rent for leased roads__ 19,540 19,650 ,650 19,696 
Total interest accrued -_- 521,016 507 ,674 521,649 a. 616 
Other deductions_ _. -_- 1,624 1,080 1,230 -588 
Net income-_-______-- $293.277 $2,693,446 $2,520,861 $5556-342 
Preferred dividends- -- 371,838 473,249 473,249 473,249 
Common dividends. ---_- 300 =. 11,096,200 += 1,096,200 1,096,200 
Income balance-.----- df.$939,861 $1,123,997 $951,412 $996,893 
—V. 133, p. 4153, 3626. 
Algoma Central & Hudson Bay Ry.—Capital Changes.— 


The share capital of this company, former ey consisting of $5,000,000 
5% non-cum. preference stock and 000 common stock, has, pur- 
suant to the ~ tend = ata ps4 Nov. 25 1930, made between 
the railway com Algoma Central Terminals, Ltd., and Lake Su 
Corp. (which sc has not become operative and has been carri into 
effect), been reorga nized and now consists of $500,000 non-cum. non-voting 
preference stock redeemable at the option of the railwa company in whole 
or in part at par on three months’ poe, and a 755 common shares of 
ig Law committee, yw of 8 7 é A. Roger, A. Williamson, 
B. B. Smith- -Bingham and Capt. J. Dutton, has accordingly , pur- 
sail to the authority conferred upon by the extraordinary resolution 
pres at the meeting a the holders of the trust certificates (representing 
4 non-cum. erence stock) held on Jan. 30 1931, and in accordance 
th the provisions of the scheme, surrendered the certificates for $3,000 
non-cum. ‘erence stock held by such committee on the terms 
of a deed poll da san. 26 1917 to the railway company and has received 
in exchange certificates for $300,000 non-cum. tte | preference stock 
in the reorganized capital of the railway company. The holders of the 
use certificates should, th arepre, now lodge their certificates et = the 
Gecretacy Se, to ys committee, . EB. Ford, at Dashwood House, 69 Old 
Broad 8t., London, Enema or at the offices of the Bank of 
Montreal rw 6 Place Venger. Paris, “e that a note of the danse in 
the underlying preference stoc’ vere mdorsed thereon. 7 ndon 
“*Stock Exchange Weekly Official Inte Reande.* ")—V. 133. p. 1120. 


Algoma Central Terminals, Ltd.—Post tpones Interest .— 
The holders of 5% ist mtge. serene yp! pat bends Be Feb. 33 
prov a resolution pone 6 payment of in est on ese securi- 

oa. See V. 134, p. 119f 


Ann Arbor RR. Preliminary Be Report. — 














Calendar Years— 1929 1928. 
Railway oper. revenues. $3,980,505 $35, O35. "08 6,244,153 $5,965,673 
Railway oper. copennes - 3:420.015 3.865.006 4.567: 993 4,425,486 
Railway tax accruals, & 72,739 301,727 21,473 "323,243 

Bowery oper. income $287,751 $859,075 $1,354,687 $1,216,943 

Equipment rents net, Dr. 318,998 384,565 367,198 350,858 
Joint fac. rents (net) Cr. 53,890 59,003 54,965 69,226 

Net ry. oper. income-_ $22 643 $533,513 $1,042,454 $935,312 
Other income. -___...---- 20,522 26,391 35,230 25,902 

Total income____-_-- #43. 165 $559,905 $1,077,682 $961,215 
Total interest accrued... 418,842 423,819 465,366 
Other deductions. -- se 339 13,966 25,050 4,357 

Net income-.-.....--- df.$404 ,884 $127 ,096 $628,812 $471,488 
Earn. per share on 40,- 

000 shares preferred __ Nil $3.18 $15.72 $11.79 
—V. 134, p. 502, 133. 


Atlanta & West Point RR. 
Calendar Years— 
Railway oper. revenues_ 


Preliminary E Report.— 

1931. 930 1928. 

$1,816, 475 $2,339,981 $2,885. i12 $3.073.917 
2,038,614 2,368,2 

















Railway oper. expenses _ 1,708.0 ,0% 2,347,150 : 
Railway tax accruals-_-- 136. 918 143,931 166,796 198:759 
Uncoll. railway revenues 2,806 212 1,091 1,423 
Railway oper. income df.$31,271 oie. 224 $370. 374 $508. a6 
Fquoment  eRaatabetaeae 9,546 11,960 28,072 
Joint facility rents_--_-- 128,661 130.762 141,867 147. 481 
Net ry. oper. income. df.$150,386 $14,502 $200 436 $316,309 
Other income.___._---- 32,342 51,073 51,715 96,516 
Total income____.--- df.$118,044 $65,575 $252,151 $412,825 
Rent for leased roads__-- 1,105 785 841 782 
Total interest accrued _ 227 540 1,115 2,044 
Other deductions_----- 244 241 319 240 
Net income_-_-_--.---- def. $119. a0 $64,009 $249,877 $409,759 
TIGNES ec kodtene 197,088 197,088 197,088 
Income balance- ---- Get. $267, 436 def$133 ,079 $52,789 $212,670 
Earns. sh on cap. stk $2 .59 $10.14 $16.63 
—V. 133, p. 2760 
paneled & een Erie RR.—Ercess Earnings.— 
ae 1.-8. C. excess net 


Commission has issued a tentative popors txing 
tor ay yee of the road (subsidiary of Corp.), at 
$4 1698.3 fi ae eran re ee 31 1927.—V. 133, p. 2431 


Boston & Maine RR.—Seeks Loan from. Reconstruction 
Finance Corp.—See under ‘‘Current Events’’ on a preceding 
page. 

To Pay Bonds Maturing March 1.— 


The $2,400,000 5% bonds due Mar. 1 1932 will be paid off at maturity 
at office of Treasurer, North Station, Boston.—V. 134, p. 1191. 


Boston Revere Beach & Lynn RR.—FEarnings.— 
For income statement for 3 and 12 months ended Dec. 31, see “Earnings 
Department”’ on a preceding page.—V. 133, p. 2926. 


Buffalo & Susque. RR. Corp.—Preliminary Report.— 














Calendar Years— 1931. 939. 1929. 
Railway oper. revenues__......_..- $1,556,436 $1,826, 4 $1. 767.549 
Railway oper. expenses___._...___- 1.411.739 1,484. ‘615.134 
Railway tax accruals, &c___.____._. 28,187 P2408 6,113 

Railway operating income-_-_-_--_-_-_-. $116,510 $330,208 $146,301 
Equipment rents—Cr__......------ 96,972 170,460 225,217 
Joint facility rents—Dr_._.....-..- 27.640 27,583 27,189 

Net railway operating income---.-- $185,842 $473,084 $344,329 
GU Bs oon cickeutnc senna 193,268 148,408 130,264 

NE I 2 sails wet ence cno $379,110 $621,492 $474,593 
Total interest accrued___........-- 57,585 164,452 x 
Other deductions___._....--.-...-- . 9,291 7.582 15,922 

SO I Sooo i iw waa $212,234 $449,458 $286,837 
Preferred dividends_.............--. 160,000 160,000 160,000 
Common dividends___.........-.-. TRO AMID: sine oe: 2s adn 





Income balance. ............---- $67,766 $289,458 $126,837 


—V. 133, p. 4154. 


Canadian Pacific Ry.— Wage Cut.— 

A compromise agreement has been reached by the clerks, fretams handlers 
and station employees with the Canadian Pacific Ry., which — for 
a 10% wage cut effective March 1, for one year.—V. 134, p. 119 


Big Burlington & Quincy RR.—February Coal 

Traffic Shows Improvement—To Complete New Line by Mid- 
summer.—Ralph Budd, Pres., is quoted as follows: 

Coal traffic in the first three weeks of February showed improvement, 
due to the colder weather over the northern part of our territory, an 
traffic in the first half of the —— was up substantially, due lar y to 

the fact that the increased “wo rates went back into effect Feb. 20. 

There is no improvement in the general business situation in our territory 
and traffic, generally, is at a very low level. We are hopeful of a pits wat A 
but as yet there is pepe in sight. 

The Burlington is in good financial condition. We have no maturities 
to meet this year, and we will not need to seek any loans from either the 
Reconstruction Finance Corporation or the Railroad Credit Corporation. 

The new line from Pampa to Childress, tapping a@ good grain, ge ra 
growing and oil-producing area, should be completed by mid-summ 
total cost will be approximately $4,000,000, and it will give the area a 
direct outlet, over the Fort Worrh’ & & Denver City, to southern Texas and 
to Gulf Coast ports. The oman of this line is the only important 
piece of construction underway.—V. 134, p. 1365, 1191. 

Chicago, Milwaukee St. Paul & Pacific RR. — Prelimi- 
nary Report for 1931 .— 














Calendar Years— 1981. 1930, 1929, 1928. 
Railway oper. revenues-_111,423, it2 142,569,632 171,361,385 165,303,693 
Railway oper. expenses 89, "269.446 112;295,805 128,800'861 120:580/918 
Railway tax accruals__- 8, 9 000 9,648,912 9,924,917 
Uncoll. railway revenues 20,322 19,230 12,589 2,403 

Railway oper. income. 13,411,004 20,753,597 - 32,899,023 34,795,455 
ro. rents (net deficit) 2,466,186 2,064,099 3,995,309 3,316,820 
Joint fac. rents (net def.) 2,610,412 2,734,949 2,629,391 2,451, 

Net ry. oper. income. 8,334,406 15,954,547 26,274,323 29,027,055 
Other income-_-__...---- 2,085,026 3,220,416. 4,087,251 2,744,006 

Total income--_.---.-- 10,419,432 19,174,964 30,361,574 31,771,061 
Rent for leased roads-_ 1,107,513 1,094,090 1,100,517 1,019,954 
Total interest accrued-- 23.015.692 22,823,755 22,031 087 21,316,590 
Other deductions----.-- 108 ,986 142,526 "155,944 172,545 

eee —13,812,759 —4,885,410 7,074,015 9,261,971 


V3 134, 1 D. 1366. 
Chicago & North Western Ry Pree mings Report. a 

















Calendar Years— 928. 
Railway oper. revenues_102, pa 339 es oe 154,732,947 os 
Railway oper. expenses. 85,162,948 101,091,424 115,286,040 116,638,90: 
Railway tax accruals__- 7.688.012 8.462.677 10.238.844 9.608.224 
Uncoll. railway revenues 26,576 21,346 17,622 22,763 

Railway oper.income. 9,392,803 20,455,027 29,190,441 25.819.860 

Bqatouens ee. Lo 2,838,922 2,755,707 2,741,071 .360,748 
Joint facility rents_---- 281,745 469 29,221 233,429 

Net ry. oper. income. 6,272,136 17,432,851 26,220,149 23,225,683 
Other income. -_....-.--- 4,358,346 7,296,570 3,191,367 2,345,164 

Total income__-__-_.-- 10,630,482 24,729,421 29,411,516 25,570,847 
Rent for leased roads - - 19,636 é 28.234 
Total interest accrued__ 16,424:773 16,313.361 13.733 13,378,132 
Other deductions- ----- 235.370 54,233 66.8 105,900 

Net income. .--_----- def6,034,125 8,342,191 15, £99. pee 12,058,590 
Common dividends- -- -- 3, 168, eee 6,337,558 712s 735 7.129.705 
Preferred “dividends. @i¢ % TSS. "os (7)1, 507. 50 (7)1.567 so 50 (7)1, 667 640 

Balance, surplus---_-_def9,986,737 436,983 6,901,671 3,361,235 
Shs. com. stock outst’g. 1,584,448 1,584,448 1,584,448 1,584,381 
mogne, er com. are. — Nil $4.28 $8.85 $6.62 
—vV. es ; 


Chicago Rock Island & Pacific Ry.—E. N. Brown Tells 


Commission How 25,000 Shares of Frisco Stock Were Bought.— 

A purchase of 25, 000 common shares of the St. Louis-San Francisco 
Ry. by the Rock Island was mene without the knowledge of all members 
of the Rock Island's board, E. Brown, Chairman of the executive com- 
mittee of the Rock Island and Sherman of the board of the Frisco, testi- 
fied Feb. 24 at a hearing before C. V. Burnside, Examiner of the I.-8. OC. 
Commission. The New York ‘‘Times” in its account of the inquiry further 
states in part: 

The hearing was part of an investigation by the Commission into the 
Rock Island’s purchase of Frisco stock and also the F se ye the Frisco 
of 25,000 shares of the Gulf Mobile & Northern RR ommission 
has made it known that the investigation is being ‘made without reference 
to the Clayton Anti-Trust Act, which regulates purchases of stock in one 
railroad by another, but has not stated the exact purpose of the inquiry. 

Mr. Brown explained that secrecy had been maintained in the transac- 
tions because it was feared that noutedas of them might spread in financial 
circles. The purchases of stock were made in the open market. 

Professor William Z. Ripley, director and member of the executive com- 
mittee of the Rock Island, said he had not heard of the Frisco’s stock pur- 
chase until ommanes 1930, although the transaction was begun in the 

vious While not objecting to other ong of the transaction, 





ofessor Ripley said he objected to not having been informed of it. 
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Mr. Brown said that the Rock Island's purchases of Frisco stock 
made to offset purchases of Frisco stock by the Southern Pacific Co. 
Frisco controls the Rock Island through ownership of 183,000 shares of ite 

for 1930, the 


common stock. 

* In its report to the Inter-State Commerce Commission 

44,300 shares of Frisco com- 

erred for $148,145. 
of the Southern 


roads exchange traffic in northern T 

Mr. Brown testified that the Rock i Island had bought ite Frisco stock 
thr 8 & Oo. for an average of about Tle a share, the total 
The road paid the commissi 


@ partner in objected to a 
stock held by his firm before the Rock Is 
said that the firm had neither bought nor sold vrssep stock for its account 
while the Rock Island’s purchases were being 

The uisition of btn of the Gulf Mobile a Northern was for the 


purpede of insuring the Frisco trackage, Brown asserted. Statements 
ous to the Gearing by the Chicago Burlington & showed that 
e Burlington was uiring Gulf Mobile & Northern at the pA ew 


diene and now owns 22% the shorter line. Mr. prown said he did not 


er & Co 
the funds to the i r def Boos eo nee. The pharee were held in fe. name 
resale if necessary n me fF yer 
to hold ue stock as security for advances of nde hod tke 
to es 1,000,000 on depeait with the firm. 
oned James E. Gorman, President; Charles Hayden, 
a ioe h . A. Cook and Jesse Hirschman, members 


; M. Kurn, 
he Frisco, as being among the direc- 
ott, the Gulf Motte & Northern transaction. Pur- 
. 8tock were made between November 1929 and rT 
directors as a group were informed in December 


i 


—VvV. Toh. p. 1019. 


Cincinnati New Orleans & Texas 
Preliminary Report.— 


Pacific Ry.— 

















PS menage by, a $14, “299 318, $21'$31-726 
wi . revenues _ ’ . ’ ° 
Railway oper. expenses _ £38 gan te 486 Bie: 4%. a 15.239.251 
Railway tax ae * 790, ray 1,241,548 
Uncoll. railway revenues 709 ies 682 
Railway oper.income_ $2,046,079 : 4,146,565 $5,150,245 
penite aaa ete si 8 * TTT sas tp 
t Pracility rente_._-- Dr: 71.768 71,924 66,271 65,284 
Net income 2.016.108 620,613 $3,995, 917,528 
Other tie ne , 387.618 * $18 $13 bi B01 ose ale B75 75,987 
a Tae $2, 43 $1,537,184 $4,887, 5.593.515 
Rent f fe for leased roads. __ Hi 1,674, #4 64's P 700.976 
accrued. ‘? 105,835 119. 2 127.324 
th, ie 32,169 2: th 475 
Net income..._-.-.. 2.176 Bit i 305 0 .732.740 
Common dividenda-_- (1 %)9 x8, 1) 1)986.700 
Proferted dividends (6%) 132,670 0 ai 1 732'670 
Balance, surplus-.-.-_-_ $1,884,664 $1, 31 2, 28. 370 
Shs.com.stk.out. pi nh al 80 89,700 $ 950. rm 5 700 
Earns. per sh. 75 $10. 25 


$29 $32. 
In Yisides, 3 an ~ dividend of 50 Oh, 000 pald, charged 
against surplus. —V. 133, p. 3461. % (HA. iaene . 


Death Valley RR.—Bus Line Sold.— 
Bh o cae. LY may of the Death Volley RR Coir Rail a. Fated 
TN Sbamdonell conse Sita tee. See V. 132, p. 1792. 

Delaware & Hudson RR. Corp.—Refuses to Arbitrate 


Pay Cut.— 

The road has refused the United States Board of ptodietion| 's request that 
the company —- ite i saa) reductio a; tae9— th the Brotherhood 
of Locomotive Engineers.—V. 134, p. 1 

Delaware Lackawanna & Western RR.—New Member 


of Board of Managers.— 
Henry 8. 8t has been elected a member of board of managers.— 
V. 134, p. 1191. 


Denver & Rio Grande Western RR.—Seecks Loan from 
Reconstruction Finance Corp.—See under ‘‘Current Events’’ 
on a preceding page. 














Reese arenes 893 Ata S18 $20,747 637 $34,558 660 $33,455 656 
way oper. revenues. , ‘ ‘ 
Railway oper. expenses_ 16-433 44D 20, ‘ie 24,535,166 24,442,415 
Railway tax accruals... 1, A170, 2'395.000 — 2'300;000 
Uncollec. railway revs-. "416 5,096 5,033 2.368 
Railway oper. income_ 186 B62 $6,878,640 $7,893,470 $6,455,873 | to 
Boereent rentes.....-- 4,960 Dr.242,997 Cr.321,341 7.320 ,269 
Joint facility rente—Cr_ 308'989 305,299 313,366 318,630 
Net ry. oper. income. $5, Hg $6,940,942 ,528 676 7,094,772 
Other pl a ah Adel ants wm af oo Bo '304 298 858 a” 431,235 . 345,965 
Total income---_-__-_-_- $5,324,215 $7,239,800 $8,959,911 $7,440,737 
Rent for leased reieepa 102,194 102,194 102,194 . 
Total interest accrued_. 5, 530° 156 5,384,336 5,256,898 3,870,517 
Other deductions. ----- 17,517 68,989 46,184 23,644 
eee ee def$225,652 $1,684,281 $3,554,634 $3,444,382 


Net income 
—vV. isd. Pp. 672. 

Erie RR.—Seeks Loan from Reconstruction Finance Corp.— 
See under ‘‘Current Events’’ on a preceding page. 


Bonds Authorized. —— 


The I.-S. Commission on Feb. 13 authorized the company (1). to pro- 
cure the th ee and delivery of $25,000,000 of ref. & impt. mtge. 


$% wid bonds, pertes of 1932, in partial reimbursement for capital expendi- 
tures heretofore e and and (2) to issue $384,400 of general lien 4% bonds, 
to be pledged yen | trustee of the ref. & x impt. mtge. 

The report of the ee says in p 

The ref. & ee. pat bonds are to be ‘authenticated and delivered 
under the 9 Deoviaw of articles 3 and 4 of the applicant’s ref. & Fi tT eee 
dated D. 1016" 6 (ag amen amended by supplements dated April 1 1918 
pay 1 1037) to Trust Co. of New York, as trustee, for “he 


‘oO refund an tire the following bonds: 


Erie Ry. mtge. bonds, due Gert. 1 1920, purchased t 
slong or degtruction without pecs of the bonds on Prool of their 2 opp 
firanch, bonds. due under “ extension July 1 ” 
mid centr Shas nahi nhs etl cat iaine 182,400 
fpeae See een aidan Aor 11931, 
nt's treasury a tainl atte teen Mi odistemmhaDeienies cannes 200,000 
teenie italian lids ead net inttrte n'tnies cae menace enamenerien me ones 384,400 
To ie ’s . for improve- ° 
ae 
sient not hers 
ppileant te Oct. or sant - 24,615,600 600 


. ...$25,000,000 





submits details of 
additions and betterments ‘trom Dec. 1 
$21,062,829, and oe | that there 
expenditures between D 1 1916 and 
as a basis for capiealization, the sum 
714,144. While in 

do not consider properly capitalizabie, it appears 
ym are sufficient in amount to support 


issued 
The applicant has created a new series of ref. 
be known as the series of 1932. The — + of t 


* 


Feb. 1 1932; if coupon’ 
pauetie semi-annually on fo L 1 and Aug. 
or in part on any interest payment date 
on any int. date on and after Feb. 1 1947 
Par; on any int. date on and after Feb.1 1952 4 
of par, and on any int. date on and after Feb.1 1957 at par, plus int. in 
case, a ay ee ety oe 

Authority is sought procure a’ 
impt. mtge. bonds at hve an in ee ae a — may 
or pledge, in the event either visa’ The bonds will i 
in | applicant's treasury and held subject ~ our further order.— 
Pp. 


Fonda Johnstown & Gloversville RR.—Bonds.— 
The I.-8. C. Commission recently authorized the company to reduce 
the interest rate, ——_ the time of i extend for 30 


iba 
$2 
; 
i 


Payment and 
years from Nov. 1 1952 to Nov. 1 1982 the maturity date of $5,700,000 
lst consol. (Compare plan in V. 133. 


nm. Be mt, 44% gold bonds. 
p. 2262)--V. i33, p. 4326.” 


(ncnsin RR. & Banking Co.—Diwvidend Reduced.— 


$4°208 000 capital ctock, ‘par $160. pa bie April 1s co bonhere of Wee 
ca 8 par paya 

April i. This compares with 25% Dald,tn cach of the three preceding 

quarters and 3% previously.—V. 132, p. 3 


Illinois sl eae RR.—New Fes 

Eugene W. Stetson, Vice-President of ms Guaranty Trust Oo., has beer 
—?.oyy ‘oo to take the place of J. P. Warburg. resigned .—V. 134, 
p 4 


Leesville Slagle & Eastern Ry.— Abandonment .— 
The 1.-S. C. Commission on Fe’. '0 issued a certificate paremstios the 
company to —. as to intir-State ard ‘or.ign commerc , its entire 
line of railroad which extends fron: L <sville in in  opeeny direction to 
Slagle, a distance of 10.35 wie all in Verno.w : cri 
{O19 am was chartered in February 1919 at d constructed its te raiircad 
aes 19 and 1920. Operations commenced on April 15 1920. The 
constructed ly to transport lumber and other forest 
a Inc., from the newly con- 
The line connects with the 


of o 
1, to approximately 50, and, 
vacate the town as soon as the aff have 
ty 
Min: ES ital stock of the licant is held by certain individuals, 
mx trustees for 1 e yee anager ips lateen’ recnemende ‘tak the 
a be granted. 
t that there is no need for the eontinued operation of the 
ght to be abandoned and the record indicates that ite abandonment 
ond not result in public inconvenience. 
Louisiana Arkansas & Texas Ry.—Promissory Note.— 
The I.-8.C. on Feb. 13 aw the company (1) to issue 
note in thes pe m of $180, 000 for matured 
interest on. companys first oes bonds: ‘and ) to issue and to renew 
from tite to ¢ co tune 3D not exceeding. Cee emer? 
notes, the notes or the proceeds thereof to be used to pay taxes operating 
€ report of the Commission m.says in part: 
The a bapessnaty het St, hae cmacanding $7 20.000 of Set eee 
gage 8% bo nds, on which, to Jan. 1 1932, matured paid amounts 
to $180,000. These bonds are owned by a which algo owns all 
the applicant’ 8 capital stock F shares. In order 
og Pa is matured interest, the foye to issue a promissory 
one Ls $180, 000, to be dated Jan. 1 1932, interest at the rate of 
ner, shaeme. payable annually, and to mature two years from date 
ote Famy’ er represented by y the applicant that ite revenues are at Drenent 
anys} enable it to pay taxes and Sor age expenses, it has 
peeved arr deed for shout” #20" 000 with which to meet State and county 
taxes, and that it will from time to time in the near future require funds 
for operating expenses. o procure funds for these purposes it proposes 
to issue and to renew from time to time not exceeding is- 
sory notes, to be dated the day of issue, to i 
oe oP be per annum, and all to mature not more than two years from the 
date original issue. 
The note for $180,000 will be made payable to the order of the applicant, 
fe , and delivered to the ie in payment of the interest, or used 
secure funds for that p The other notes will be made pa 4 
either to the order of the app Gant, which will indorse and negotiate t 
or direct to the banks or other persons making loans to the applicant. 
=. 130, p. 4601. 
Minneapolis St. Paul & Saulte Ste. Marie Ry.—A; “ 
for Loan from Reconstruction Finance Corp.—See under “‘ 
rent Events’’ on a preceding page.—V. 134, p. 1020. 
Mississippi Central RR.—Preliminary Report.— 

















Calendar Year— 1931. 1930. 1929. 1928. 
Railway oper. revenues. $995,829 $1.317,572 $1,644,922 $1,691,523 
Railway oper. expenses - 766,831 1,095,644 1.184.062 —1.184/998 
Railway tax accruals__-_ 42,773 63,033 111,861 121,176 
Uncoll. railway revenues 589 44 lll 355 

Railway oper. income £185,636 $158,849 $348.888 $384,994 
a geben a esses Dr56 990 Dr42,143 Cr15,593 Dr7,2 
Joint facility rents—Cr_ 6,521 14,591 12,992 8,327 

Net ry. oper.income.- $135,257 $131,298 $377 ,384 $386 .057 
Other income--_-_-.- -.-- 5,582 8.543 7.562 6,574 

Total income. -_-_-_-_-_.- $140,839 $139,841 $334 946 $392,632 
Sos interest accrued. 113,530 120,292 127 ,097 138,282 

Other deductions-_----- 1,494 2,484 2.436 1,972 

Net income..-....... $25,815 $17,065 $255,412 252,378 
—V. 132, p.3149. 4 ° 


New York Central RR.—To Ask for $7,000,000 Loan 
rom Reconstruction Finance Corp.—See under “Current 
vents’ on a preceding page.—V. ? 134, p. 1367. 


Pennsylvania RR.—Has Record Number of Stockholders.— 


For the third qountodiice month, the \ aaeher of Pennsy! RR. 
stockholders on Feb. 1, totalling 247 7,341. ed another yA. record 
for the 85 years of ine company’s Liseery te it was ‘eb. 25. 
Beerchetdane in the ~+ i. of Aa ye alone rose to 1 442. th thus goi 

mark for first time the company was 


over the 100, 
in 1847. 


leneoea of Fenparivanis BR. stockholders on 


Ponts Bad 2 





ap increase of oper December 


th formant? wae'e new blak peck 
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Sent eienam appease ebantee than 11, 500 in the number of shareholders | 


since February of a 
The average number of shares held by each stockholder on Feb. 1 fell 
53.22, the lowest in the company’s history. This is an average decrease 


of 2.33 shares for each decaagger sie in the last year. 
iders jparenned 


umber of w stockho 640 euips, : January, 

















The 
reaching: 197 454 on "Fob. | 1, the highest figure on record average 
h is 40 shares and they constitute more tse 43 % of the total number 
ers.—V. 134. p. 1368. 

Norfolk & tian RR. Preliminary Report .— 
Calendar Years— 931. 1930. 1929. 
Rail revenues_..--... $5,017,064 901,455 $8,108,288 
Railway operating expenses_______- 4,957.42 5,371,084 6,004,875 
Railway tax accruals_____________- 524,358 1,673 614,052 
Uncoll ay revenues.__.____.__ 4,958 4,994 4,97 

Railway operating income__-_-__--_- 530,325 903,704 $1,484,383 
E ulpment > a dipaaa cmp ptm sae sT0 ae | ONO sos 171643 

Sey Pie: oe ee oe 26,301 20,486 20.197 

Net railway operating income -_ -- 28,109 $743,010 $1, et 973 
aa... 163019 145.478 71.294 

Total income----.--...--.----.--- $503,128 $888,485 $1, tsh ee § 
Rect fur leaseu roads_.__._____._-- 197,102 167,102 
Total interest accrued___...._.__._- 799,004 814,898 tS ANB 
Other deductions. _._........___._- 35,065 37. 591 29,857 

Riel SRS cats 3 See ai cael $498,043 S$ 31,104 surd3A6. ie 
NS a ee a ee Oe eee 

I i iis: tnd icine sine bake alll aer$4y8.043 _ef$141 iu4 es a 
—v. 132, p. 3518. 


Philadelphia Baltimore & Washington RR.—Bonds.— 
e I.-S. C. Commission on Jan. 21 authorized the company t> issue in 
% Hp eagpey (3) ye ee ry series D, a like 
-mortga; series the boads to be 
the he eng Reet in partial | eimba-sement for 
itures made by that com » * for capital purposes. Authority —_ 
granted to BR. — Ivania R to assume obligation and liability, as 
respect of the bonds.—V. 134, p. 842. 


Pictdourats @ & West Virginia Ry.—Receives Loan.— 
has obtained a loan of between $200,000 


It is stated that ee corane ny 
and $300,000 from the Railroad Credit Corporation to meet payments due 
March 1. The eompany anovlied to the Reconstruction Finance Corporation 
for a loan of about $7,500,000. 
Promissory Notes.— 
to issue a 


The I.-S. C. Commission on Feb. 15 authorized the compan 
note 7.3 pended to med, Bane» A gpa ike amount 


de 
wee the Commission’ 8 wes ee 4 
Railroad Credit Corp. was dismissed. In this 


ing in recent months in an operating deficit, its cash has been so 
that it is necessary to borrow the sum mentioned to enable it 
interest during the remainder of the current on its fund 


‘= Ae ~-y = 


. it progenee Se to a to the Rail Credit Corp under the 
so-called marshalling Fo Bh plan of 108) oe a — of $637, 585 


Bnd to evidence its indgbte'iness ‘by. the issue 
The notes are to be dated the 


1020. 


St. Louis-San Francisco Ry.—Receives $3,000,000 Loan 
rom Reconstruction Finance Corp.—See under “Current 
vents’’ on a preceding page. 

Seeks Taz Relief—Road Paid $46.91 Out of Every $100 


N. 0. 1. in 1931, President Says. xi 
Taxes that the com company ma 7 ioe pee Stemting: 5 pon ty and 
relief must be obtained — is quoted | as saying. 

Taxes of ee road for 1931 mente $4,308,716. equal “to $46. 91 out of 
every $100 of net railway — income the road eae == oars he 
said. The taxes were the largest in the ‘Frisco’s histor mpared 

with earnings, he said, and since i921 have increased to the pan t 46, 91% 
oom 19.74% ‘of one railway operating income. 

A total on $1,838,666 was paid in various school districts of States the 
operates in, for school taxes, Mr. Kurn said.—V. 134, p. 1368. 


ot. Louis Southwestern Ry.— Asks Refunding Loan.— 
fave goed nh to refund its maturing issue of $20,757,750 first 

én % bonds on June 1 through a loan from the Recon- 
wy a The road has asked authority fom the 
Commission to _ $39,599.750 genera] and refunding m 
Fa he which it proposes to pl as collateral for a loan of $31, TOT T 750 | & 
~which it has requested from the ance Corporation.—V. 134, p. 1368 

Seaboard Air Line Ry.—-Proimenary Report. —- 

Calendar Years— 1930. 1929. 1928. 
Railway oper. revenues _$42, 503. 1666 $49,679, ate $58. 151,908 $57,245, a7 
Railway oper. expenses. 35,649.907 39,649,874 42,587.557 42,902,9 


~J 














Railway tax _.- 3.172.499 3.39 ah oi 3,715,004 3,536. 390 
Uncoll. railway revenues 19,668 18,937 20,885 
Reiway oper.income. $3,461,592 $6,610,468 $11, ane $0 $10,785,088 
pment rente_____-_- 728.600 672,942 1 4, 
Fane facility rents_---—- 154,343 $30" ‘487 433" rit 84.771 
Net ry. oper. income- $2.578 649 $5,817,049 $1 0.965.725 $19, 055. aly 
~Other income----_--_.- 1,844 ‘999/162 1,211.4 408 ,434 
Total income________ $3,050,493 $6.816,2:1 $12, 77.181 $12,463,851 
Rent for leased roads - - ‘807.761 2.174.370 2,206,852 2,273,239 
Total interest accrued - - 9, oot 110 9,147,925 8.695.010 8,765,073 
-Other deductions_----- 369 92,539 263 ,656 245,256 
Net deficit. -.._-- _.. $7,110,747 $4,598,633sur$1011,663 $1,180,283 


—V. 134, p. 1368. 


Terminal Railroad tig of St. pean ere — 
Calendar Years— 
Railway oper. revenues_ 


1930 1928. 
$7. 78t. “ig $10, 140 836 $12, iat 1.589 $12,777, Si4 
Railway oper. expenses_ 634.499  9:040:177 8.906 

accruals 














Railway tax < apa ? 03: "B84 j 279: 094 1,188, 013 1,169, 378 
Uncoll. railway revenues 620 1,268 "347 279 
Railway oper.income. $903,812 $1,225,975 $2,302,052 $2,701,626 
Equipment rente—Dr__. 86.727 106,5: 142,320 149.823 
t facility rente—Cr_ 983.254 1,166.723 1,203/295 1,158,855 

et . income. 1 200. 339 $2,286,148 ,363,026 $3,710,658 
= an ~ a io darale . 1,208 630 vty tt - 963,055 608 ,500 
income.-_-_-._-- % 008.969 $3,329.781 $4,326.081 $4,319,158 

leased roads - - -900 696,900 ,900 .900 

eens interest ax E 976 2,031:991 2,012:908 1.839.731 
Other deductions. --_--- I "125,328 586,266 628.616 606,837 
aa Ee def803 ,236 $14 621 $987,657 %1,175.691 








ee ee ee a TT 











1k 





Ulster & Delaware RR. —Return of Pri rincipal — 
Notice having been received that $570 return of principal $1,000 on 


the iss. consolidated mtge. 5% gold bonds, due 1928, represented by ctfs. of 
d at present dealt in as ° — and ane as to pa t of 
pra car to Dec. 1 1930,"’ is now a e Committee on ties 
of the New York Stock Exc’ feb 1 S. ruled that. begin . 19 
1932. and to and including ree b 38 1932, sehumaaveds 1a. the certifies wes of 
deposit may be made as follows: ‘“‘Stamped as to pa 

Dec. 1 1930"; ‘‘Stamped as to paymentof tuberent to Stes. ¥ 11930. aaa I's570 
return of principal."* 

“stemmed be 4p ee Feb. mt of in a oe gt ge Aap mo a 

en nteres' 6c . and 

principal.""—V. * tt 


Virginian Sah wl RES Report. oe 
Calendar Years— 1931. 1930. 1929. 
Railway oper. revenues_$15,337, s de § 455,269 $19. $71,636 tt + 40. 80.118 
Railway oper. expenses. 8,066.1 8,940,505 399 

















Railway tax ihoresie’ 1,860 600 2,007 ,0U0 ,0.36,000 ’ 
Uncoll. ry. revenues__-_ 72 
Railway oper.income_ $5,411,182 $6,507,713 $7,853,952 $6,489,988 
Equipment I sn os 864,656 821,898 $81,913 557,532 
Joint facility rents____- 69,773 96,030 92, 90,601 
Net ry. oper. income_ $6.346.611 $7,425,641 $8,828,726 $6.638 12) 
Other income. -__..__... 1.061.726 1,045,210 894,734 1,677,963 
Total income_-_-____-- 7,407,337 $8,470,851 »723,460 316,084 
Rent for leased roads... * 766371 °° 70aadd ° Ggnaes eases 
Total interest accrued. 3,261,911 3,190,072 abe te gt 3,235,223 
Other deductions_-_-____ 122,551 120,661 133,148 148,156 
Net income___...... $3,256,504 $4,455,872 , $5. 752,784 04307 47) 
Preferred dividends_.._. 1,677,300 1,677.300 1.677, “00 1.677.300 
Common dividends.__-- 9.073 2,501,720 2.501.720 2,189,005 
Income balance_.__. $1,110,131 $276.853 $1,573,764 $371,166 
$5.05 $3.88 $13.03 $3755 18 


Earns. per sh. on com__ 
—V. 133, p. 3964. 


Western Pacific RR. Co.—Seeks Loan from Reconstruc- 
tion Finance Corp.—See under “Current Events’’ on a pre- 











ceding page. 

Calendar Years— 1931. 1930. 1929. 1928. 
Railway oper. revenues.$12, 914.527 $16,298,581 $17.03. aa $17 gos O75 
Railway oper. expenses 1,439,804 13,152,839 14,438, 14, .209 
Railway tax accruals_._. 1,106,614 1,113,279 1,287,403 aid 

ncoll. railway revenues 544 459 1,325 

Railway oper. income _ $367,564 $2,032,004 ,961,125 15,799 
¥ uipment rents (net)_. Dr322,982 7345 ,827 Ses dal $2,218. 

t facility rents (net) _ 18 Cr266,950 Cr272,137 

Net ry. oper.income. $263,270 $1.910.760 $2,501,516 $2,581,011 
Other income... ___.__- 788,420 74,147 624, 515,879 

Total income____.._- 1,051, 2 »125,607 ’ 890 
Rent for leased roads _-_- sta: oD . on ” 35.0 * +200 
Total interest accruéd.. 2,782,417 2 gi: Sas 2,450,263 2,299 822 
Other deductions. -._- 392,835 202, 187.580 





Net deficit.......... 04,006 sur$468, sur$613,278 
—vV. 134, p. 1192. - in . 


Wheeling & Lake Erte Ry. —frgiming Report.— 
Calendar Years— 


$2,127,162 

















1931 929. 1928. 

Railway oper. revenues_$11,617 713 a 49 G84 3s 335 a] $20 .705.664 
Railway oper. expenses. 1,977.4 -693 1 13,868 .383 
Railway tax sotteab. 1.115.289 te 434 1.679.494 
Uncoll. railway revenues Or575 5 898 2.900 

Railway oper. income $1,246, 933 $2. 939. 714 $5.085.125 $5,154, 
Equipment rents (net) - Dr74.398  Cr130.455 Cr55. Dr176.1 
Joint facility rents (net) Dr14.267 Dr7,222 Dr25.569 Dr2. 

Net ry. o income. $1,186.802 $3, 062. 947 $5.115.435 $4,985,837 
Other inoome. co 362.519 8.958 421.463 ~ 302‘361 

Total income________ $1,549. om $3. xe 905 $5.536.898 $5.278.198 
Total interest accrued__ 778. 238 813.253 835.713 7 ot | 
Other deductions_____. 9.340 832 21,862 

Net income_-_....... $753.743 $2. , yey $4,679,321 $4,364,748 
Prior Poy aidints.” .eeaeee : Sa a dapeee 0 a tea ee 

Income balance--_.-_-_- df.$909,821 $360,418 $4,679,321 %4,364,748 


—V. 134. p. 1369. 
Wabash Ry chan = gd wr: — 

















Calendar Years— 931. 1929. 1928. 
Railway oper. revenues_ $49, 163. 326 $61, a70. O52 $76.632.974 $71,072.991 
Railway oper. expenses. 42,024.255 47.249.762 56.275.423 62.411.568 
Railway tax accruals... 2.631.176 2,626.56 58-353 68% 3,052.357 
Uncoll. railway revenues 22 375 14,286 11.319 13,667 

Railway oper. income $4. #35. 520 $12, 050. 198 $17,092,548 $15,595,399 

Equip. rents (net)—Dr 15%, 2.366.258 2.163.939 
Joint fac. rents (net) Dr. ;: ‘701 aot i Att 3 1.474.700 1,482,322 

Net ry. oper. income. df. $366. 995 e. 711 415 $13.251.591 $11.950.039 
Other income. _..._.. . 1.060 .384,1 1.922.888 1.635.856 

Total income._.__... $694,065 $11,.095.821 $15,174,478 $13,585,895 
Rent for leased roads__-_ 359,568 364.2 "263.634 
Total interest accrued_. 7, Hc $19 6 561 rth 6. one. 88 6.691.773 
Other deductions_--_-_- "3.230 219,210 

Net income___._._ df.$7 .050.746 ey 781.755 37.854.404 $6,491,277 

Preferred dividends..  _...-.- 691.485 3.461.790 3,576.920 

Income balance... .- $7 .0£0.746 $90. 270 $4,392.614 $2,824 .257 
Earns. per share on com. $0.29 $6.39 $4.23 


No Calls for Deposit for Present.— 

The protective committee formed on Dec. 3 1931 in respect of the refund- 
ing & general mtge. bonds and composed of John W. Stedman, Chairman; 
George W. Bovenizer, James H. Brewster Jr. and Henry W. George, has 
announced that for the time being it will not call for the deposit of bonds. 

Bondholders who have not already done so are invited to send their 
names and addresses and the amounts of their ms to the Secretary 
of the committee, F. T. P. Plimton, 31 Nassau 8t., . City. 

The committee in a notice further states: 

On Feb. 1 1932 the gompeny, defaulted in the payment of the interest 
then due on be series B 5% ref. & gen. mtge. nds, default having pre- 
viously been made in the 4 Lie | of the sinking fund installment due on 
Dec. 31 1931. The receivers have recently concluded ye for a 
— of $7,173,800 from the Reconstruction Finance Corp., secured 

by receiver's certificates having a lien prior to that of the ref. £ gen, nome. 
for the purpose of paying (a) principal and interest on equipm ent trust 
obligations now in arrears or maturing prior to June 1 1932, and (b) claims 
for labor, supplies and the like which the Court shall determine to be entit) 
to full payment in priority to the lien of such mortgage. 


Interest and Installments of Principal on Equipment Trusts 


Being Paid.— 
The receivers ha gee been: etherinsd ty te Gout te pay ous at Ciiey 


advanced by the pecenatsnenes: Finance C and install- 
ments ag on equipment trust matured and maturing 
on the dates i below: 
Equipment trust of 1924, series D Dec. 1 1931. 
Equipment of 1924. series E Dec. 1 1931. 
Equipment trust of 1925, series F Dec. 1 1931. 

Equipment trust of 1923, series © Jan. 1 1932. 
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Equipment trust of 1922, Feb. 1 1932. 
Equipment trust of 1929, series H Feb. 1 1932. 
Equipment trust of 1927, series G Apr. 1 1932. 
Equipment trust of 1920 Jan. 15 1932. 
nterest and principal payments pertaining to equipment trust series C 

will be made when due. 

The equipment trusts of 1920 are payable at the Guaranty Trust Co., 
140 Broadway, N. Y. City; all others at the receiver’s offices at 120 Broad- 
way, N. Y. City.—V. 134, p. 1369, 1020. 





PUBLIC UTSiLITIES. 


Matters Covered in the Chronicle of Feb. 20-39) Electric output in the 
United States during the week ended Feb. 13 1932 fell off rt i compared 
with the same period last year, p. 1276; (b) Five-day week to be inaugurated 
by American Telephone & Telegraph Co.— Workers in long lines department 
will be affected by new schedule to be effective March 1, p. 1281. 


American & Foreign Power Co., Ltd.— May Sell Mezi- 
can Railway Line.— 

oo yee Cruz Electric Light, Power & Traction Co. below.—V. 133, 
Dp. ; 


American Telephone & Telegraph Co.—1932 Budget.— 

A budget of $330,000,000 for new construction has been pre by 
this com . his is $59,000,000 less than the system spent d g 1931. 
The bulk of this year’s appropriation will be spent for replacements and 
betterments to telephone properties, since there are but few places which 

uire additional! buildings. 
rot is understood that the difference between this year’s budget and what 
was actually spent last year reflects an advantage in labor and material 
costs.—V. 134, p. 1369. 


American Water Works & Electric Co., Inc.—Output.— 

The power output of the gosepany’e electric subsidiaries for the month 
of January totaled 131,572,630 k. w. h., against 149,287,522 k. w. h. for 
the corresponding month of 1931.—V. 134, p. 674. 


Associated Gas & Electric Co.—Offers Guaranteed 8% 


(& Partic.) 8-Year Gold Bonds.— 


The company has arranged for the immediate offering to security holders 
of an issue of guaranteed 8% 8-year gold bonds, with interest payable March 
15 and t.15,and carrying the right to additional interest up to a maximum 
of 2%. Interest will be paid on these bonds for the year ending Mar h 15 
1933 at the rate of at least 844% per annum. 

Owners of Class A, B or common stock will be mitted to subscribe for 
$10 of bonds for each 3 shares of stock held by them. Holders of stock of 
any other class will be permitted to subscribe for $20 of bonds for each 
share of stock held by them. Holders of debt securities will be permitted 
to subscribe for $20 of bonds for each $100 principal amount of debt securities 
held by them. The sateteeuon. privaan, will accrue to holders of record on 
March 7 1932. Rights will expire April 7 1932. Neither the company nor 
its subsidiary companies wil! buy or sell rights to subscribe. It has not been 

t necessary to make them suitable for trading purposes in view of 
the relatively small additional investment in proportion to the cost to the 
holders of the securities now held. No provision has therefore been made for 
the transfer of rights to subscribe. 

The bonds are offered at par and a minimum down payment of $3 per 
$10 bond must accompany the subscription. The balance of the subscrip- 
tion may be paid either (a) in full upon notice calling for payment; or 
p) in two equal parts-—one-half on June 1 1932 and the remainder on 

. 1 1932; or (c) in approximately two equal parts, each part re on 
20 days’ notice of ca!l, at least 60 days to elapse between calls. Interest at 
7% per annum will be allowed on all payments received from date of receipt 
up to the date from which interest begins to accrue on the bonds delivered. 

nds bought on a partial payment plan. if ol is completed by 
Oct. 1 1932 will carry interest from Sept. 15. 1932. 


H. C. Hopson, Vice-President and Treasurer, in a letter 
to the security holders, Feb. 25, stated in substance: 


The Associated Gas & Electric Co. at the present time owes $5,910,000 
in bank loans. It has no guara ties or coutingent liabilities, except minor 
and incidental ones incurred in the ordinary course of business. 

There wi also mature curing the current year $3,100,009 of purchase 
money obliga‘ions secured by underlying securities and the following one- 
year notes .. operating companies, a large part of which were issued for 
retirement of hizh compen mortgage bonds: Staten Island Edison Corp., 
$7 494 000: Rochester Gas & Electric Corp., $9,844,000; and Pennsylvania 

ectric Co., $8,895,090; or a total of $26,163,000. 

Aside from the foregoing, no obligations of any substantial amount fall 

due or are unprovided for prior to 1948 
- For financing these current obligations and maturities approximately 
twice as large an amount of mortgage bonds of operating companies is 
available, most of which are legal investments for savings banks and trust 
funds in the State of New Ycrk and in one or more New England States. 

Under the present conditicns of high interest rates the directors feel that 
the security holders of the company should have the first opportunity to 
subscribe for a short term issue having an unusual rate of interest, excellent 
protection, and a very attractive stock purchase privilege. The success 
of this offering wil] make it unnecessary for the company to sell long term 
mortgage boads at present, enabling it to hold them until market conditions 
are more normal. 

It has therefore arranged for the immediate offer to you of an issue of 
Associated Gas & Electric Co. guaranteed 8% 8-year gold bonds, with 
interest payable March 15 and Sept. 15, and carrying the right to additional 
interest up to a maximum of 2%. / 

Interest will be paid on these bonds for the year ending March 15 1933 
at the rate of at least 844% per annum. 

These bonds will be guaranteed so that the principal and fixed interest 
at the rate of 8% per annum will rank ahead of all of the outstanding debt 
and other securities of the Associated Gas & Electric Co., upon which the 
amount paid in is nearly $650,000,000. 

Earnings applicable to the guaranty, for the 12 months ended Nov. 20 
1931, after depreciation and all prior charges, were $28,767,044, or approxi- 
mately 9 times the $3,200,000 required for the annual fixed interest of 8% 
on $40.000,000 principal amount of these bonds. This is without reflecting 
— in prior charges by application of proceeds of these bonds. 

o important subsidiary may be sold unless the proceeds of sale, or an 
amount equivalent thereto, are applied to the retirement of these bonds or 
of securities senior thereto. 

The debts to be paid are now senior to the debenture bonds and stock of 
the Associated Gas & Electric Co. Any other obligations of subsidiary 
companies salable at this time would be prior to all the securities, including 
debenture bonds, of the Associated company. Obviously, therefore, these 

aranteed 8% gold bonds will not result in placing ahead of the present 

ebenture bonds and other securities of the Associated company, indebted- 
ness which would not otherwise be there, except to the extent, if any. that 
bonds may be subscribed for in excess of the above requirements. Further- 
more, the payment of these obligations by this means will retain as a credit 
resource the mortgage bonds or other senior securities which would other- 
wise have to be sold 

Each $100 of these bonds will carry without additional charge a 15-year 
warrant, detachable after March 15 1933, entitling the holdcr to buy at 
any time after March 15 1933 and until March 15 1948, one share of common 
stock of the Associated company at $5 per share. 

Considering the fact that the common stock of the Associated company 
sold as high as 641% only a little over two years ago, a 15-year call on this 
stock at $5 per share has distinct ibilities of value. 

Each security holder will have the right to subscribe to only a relatively 
small amount of the guaranteed 8% bonds, compared with the amount of 


his Fag holdings. 

e Associated company has 190,000 registered security holders, an 
increase during the year of approximately 20,000. Of these security holders, 
102,000 are customers residing in the territory served by properties in the 
Associated System. 

= the successful completion of this offering the Associated company 
will have no maturities prior to 1948 for which provision will not have we 
made, except these guaranteed 8% 8-year gold bonds. 

The residue of earnings after payment of. dividends and proceeds of sales 
of securities to customers with occasional offers of stock with rights to 
stockholders should provide all the funds needed for construction. The 
——— character of the a which were acquired fully justified 
the incurring of the original indebtedness which is now being funded. 


In 1929 a very large sum was procured from the sale of stucx and other 
securities. During the calendar year 1930, which was subsequent the 
break in the market, $115,000,000 of permanent financing was accom ed 
and last year (1931), although it was a period of great financial difficulty, 
approximately $90,000,000 of new long and short time financing was 
arranged for. 

Description of Guaranteed 8% Eight-Year Gold Bonds. 

Dated Mar. 15 1932; due Mar. 15 1940. Interest payable Mar. 15 and 
Sept. 15 without deduction for any Federal income tax not exceeding 2% 
which the company or any paying agent may be required or be permitted 
to pay at the source. Red. all or part at any time prior to maturity on 
30 days’ notice at 110 up to Mar. 15 1934; thereafter at 1074 up to Mar. 15 
1935; thereafter at 105 up to Mar. 15 1938, and thereafter at par, with 
accrued interest in each case. Denom. c* $1,000 and r $10 and authorized 
multiples. Company agrees to make reimbursement to partnerships and 
individuals upon timely application for personal property taxes imposed 
by Counn., Pa., and Calif. not exceeding 4 mills; Maryland not exceeding 
4% mills; Dist. of Col. and Mich. not exceeding 5 mills, and for the Mass. 
income tax on the fixed interest not exceeding 6% of such interest. 

Legal Investment.—lIn the opinion of counsel, for life insurance companies. 
in the State of New York. 

Guaranty.—These bonds will be direct obligations of the Associated 
company and will bear interest at the fixed rate of 8% per annum. The 
principal and fixed interest will be guaranteed by a wholly owned subsidiary 
incorporated in 1922, which in turn controls or will control all of the oper- 
ating subsidiaries of the Associated Gas & Electric Co. 

The guaranty of principal and fixed interest on these bonds will, on com- 
pletion of this financing, be senior to funded debt. prevere’ preference 
and class A, B and common stocks of Associated Gas & Electric Co., 
upon which nearly $650,000,000 has been paid in. 

Purpose.—The proceeds of this issue will be used to retire $5,940,000 of 
bank loans, $3,100,000 of purchase money obligations and $26,163,000 of 
maturing obligations of subsidiary companies and for other corporate 
pur of the guarantor. 

urrants.—To each guaranteed 8% bond there will be attached a stock 
purchase warrant detachable after Mar. 15 1933 (or on redemption if 
earlier), entitling the holder to purchase at any time within the 15-year 
period after Mar. 15 1933, and up to Mar. 15 1948, at the price of $5 per 
share, common stock of Associated Gas & Electric Co. at the rate of one 
share for each $100 principal amount represented by the bond to which the 
warrant is attach (with provision for adjustment in case of splitups 
combinations, certain recapitalizations, merger, consolidation and sale o 
assets 

Capitalization.—The capitalization of the company as of Nov. 30 1931, 
assuming the issue of $40,000,000 of these bonds, was as follows: 





Class A, B and common stocks. .........-.......-......- 6,757,269 shs. 
Cumulative preference and (first) preferred stocks_—__-.__-- $ 145,249,900 
Oblizations convertible into stocks at company’s option--_-- 95,642,212 
Funded debt, 4% to 54%%, due 1948 to 1977__------------- 251,971,545 


Guaranteed 8% eight-year gold bonds (this issue) --..------ 40,000,000 

Outstanding subsidiary companies’ funded debt and stocks senior to 
these bonds as of Nov. 30 1931 were as follows: Funded debt, group com- 
panies, $55,063,500; operating companies (including maturing short-term 
notes), $156,266,100; preferred stocks, liquidation value, 9,052,010; 
minority common stocks (par or stated value), $998,722. 

Participating Rights.—The indenture will provide that the company must 
Pay additional interest on these bonds if dividends are paid on stocks of 
the company as follows: At the rate of 44% per annum for any annual 
interest period if any dividend is paid upon the preference stock in such 
annual interest period; and at the rate of an additional ’% per annum 
for any semi-annual interest period, if any cash dividend is also paid upon 
the class A stock in such semi-annual interest period; and at the rate of 
an additional 1% “oe annum for any semi-annual interest period, if any 
_ pee ward is a Paid upon the common stock in such semi-annual 

est period. 

Purchase of Bonds.—The company will, during the period of 150 da 
after each interest payment date, apply to the purchase of bonds to the 
extent obtainable at less than par and interest, so much of the net income 
of the company after interest charges (determined as provided in the in- 
denture) as shall equal 1% of the principal amount of outstanding bonds, 
less the amount of additional interest required under the above provisions 
to be paid on such interest date. This amount, or any unexpended ae 
tion thereof, may, however, be applied, if the board of directors so elects 
before the end of said period of 150 days, to the payment of additional 
interest .on the bonds on the next succeeding interest payment date, an- 
nouncement of which will be publicly made. 

Gas Output Improves—Electric Production Lower.— 

For the week ended Feb. 20 the Associated system reports gas output of 
365,281,800 cubic feet. This is the highest as output for nearly a year. 
The week ended ao 4 1931 was the last higher week. This improve- 
ment was due to a large extent to the colder weather, which caused an in- 
crease in the use of gas for house heating. 

Electric output for the same week, excluding sales to other utilities, 
tated 51,267,281 units (kwh.), a decrease of 5.8% under the same week 
of last year. 


Earnings.—For income statement for 12 months ended 
Dec. 31 see ‘Earnings Department’”’ on a preceding page.— 
V. 134, p. 1369, 1192. 


(The) Bell Telephone Co. of Canada.—Earnings.— 




















Calendar Years— 1931. 1930. 1929. 1928. 
Telephone revenues - - - _ $40,926,162 $41,360,926 $40,031,358 $36,510,732 
Oper., exp., taxes, &c_.__ 32,097,577 33,097,673 31, ,352 28,836,389 

Operating income_._-_- $8,828,585 $8,263,252 $8,068,006 $7,674,342 
Net non-oper. rev... _-- 1,535,015 1,343,859 919,637 714,964 

Total gross income - - - $10,363,600 $9.607,111 $8,987,642 $8,389,306 
Interest, rent, &c.____- 4.571.618  4,190.783 3,459,574 2,792,620 

Net income.......-.. $5,791,982 $5,416,328 $5,528,068 $5,596,685 
Dividends 8 % - -.------ 6,089,838 5,681,072 4,859,943 4,414,941 
pS OE FR et eee eae ee laa 250,000 

Balance to surplus-__def$297,856 def$264,744 $668,125 $931,744 
Shares of stock outst'd’ 

(er S100). <ccncon 766,193 746,230 661,901 603 405 
Earnings per share____- $7.62 $7.25 $8.3 $9.27 
Balance Sheet Dec. 31. 

1931. 1930. 1931. 1930 

Assets— $ $ Trabtlittes— < $s 
Land, bidgs., &c 20,389,928 19,477,079| Capital stock... 76,619,300 74,623,000 
Telephone plant, ios wc tty 71,380,541 70,824,899 

* ESS 167,485,220 158,918,407 | Loans from bank 9,075,000 800,000 
General equip.. 3,950,416 4,041,828 | Accts.& bill pay 3.262,332 3,828,278 
Cash & deposits 1,019,253 95,784| Accr. liabilities. 2,751,865 2,577,354 
Dom. Govt. bds 198,500 569,994|Empl.stk. plan. 2,226,847 2,069,963 
Bills & accts. rec 3,898,080 3,327,235 | Other def. cred-_ 9,407 34,387 
Mat’ls & suppl. 1,960,900 2,195,020| Prem.on cap.stk 6,136,025 5,443,115 
Accr.ine.not due 89,243 33,166 | Res. for depree_ 37,936,895 34,224,327 
Prepayments - - - 341,898 311,834 | Res. amort. cap. 90,866 77,750 
Unamort. dt. dis 1,666,693 1,736,251 | Surplus----.... 5,768,524 6,090,807 
Ne cs mae 65,770 65,770 
Other def. items 151,345 202,576 
Investment secs 14,040,357 9,618,937 

, aE 215,257,603 200,593,881 , eee 215,257,603 200,593,881 





—V. 134, p. 845. 


Brooklyn Edison Co., Inc.—New Vice-Presidents.— 

Harry R. Woodrow, electrical engineer, and G. L. Knight, mechanical 
engineer, have been elected Vice- idents. Mr. Woodrow will be in 
charge of electrical operations, and Mr. Knight, mechanical operations. 

Frank W. Smith, President of the New York Edison Co., has m elected 
a director.—V. 134, p. 1369. 


Central Illinois Public Service Co.—Bonds Offered.— 
Public offering is being made of $1,500,000 Ist mtge. 6% 
gold bonds, series I, by Halsey, Stuart & Co. at 88 and 





int., to yield over 7%. The bankers state: 
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This off 


ering is being made to test the responsiveness of the investing 
blic at the present time to a sound security priced to meet current levels 

the bond market. It is interest: by way of contrast to notice that 
this same company’s bonds bearing a 4 Ze <a. were sold at 92 and int. 
in June of last year. At that time an issue of $3,200,000 bonds was sold 


Data from Letter of Pres. Marshall E. Sampsell, Chicago, Feb. 24. 
Business.—Company supplies directly with one or more classes of public 
utility service 479 communities in central and southern Illinois without 
competition of like service and wholesales electrical energy to 5 other 
public utility com ies, which in turn serve 54 communities. Among the 
more important cities and towns so served are Quincy, Mattoon, Canton, 
Harris , Marion, Macomb and Carbondale. 470 communities are 
supplied with electricity, 20 communities with gas, 13 with water, 3 with 
heating, 3 with street railway, 1 with bus service and 33 with ice. The 
total population of the territory served is in excess of 500,000. 
Capitalization Outstanding (Based on Proposed Issuance of $1,500,000 Bonds) . 
preferred cumulative stock (expressed value) $26,604,436 
mmon stock (expressed value) 21,909,450 
ist mtge. gold bonds (including this issue)_a__..........---- b56,497 ,000 


a Issuance of additional bonds limited by the restrictions of the mortgage. 
b Of which $8,297,000 principal amount are 5% series E, due May 1 1956; 
$29, ,000 are 4%% series F, due Dec. 1 1967; $14,500,000 are 5% 
series G, due Nov. 1.1968; $3,200, series H, due June 1 1981, 


and $1,500,000 are 6% series I, a 

Purpose.—Proceeds will be used to reimburse in part the company’s 
treasury for the cost of extensions and additions to its pro y. 

The series I bonds are dated Feb. 1 1932 and are due Feb. 1 1957. Red., 
all or part, at any time on 30 days’ notice at following prices and int.: On 
or before Jan. 31 1937 at 105; after Jan. 31 1937 and on or before Jan. 31 
1942 at 104; after Jan. 31 1942 and on or before Jan. 31 1947 at 103; after 
Jan. 31 1947 and on or before Jan. 31 1952 at 102; after Jan. 31 1952 and 
on or before Jan. 31 1956 at 101; and after Jan. 31 1956 to maturity at 100. 
Int. payable F. & A. at the office of Halsey, Stuart & Co., Inc., in Chicago 
or New York, without deduction for Federal income taxes now or hereafter 
deductible at the source not in excess of 2%. Company agrees to reimburse 
the holders of series I bonds, if requested within 60 days after payment, 
for the Pa. and Conn. 4-mill and Md. 4 %-mill taxes and for the Dist. of Col. 

onal property taxes not ex mills per dollar per annum and for 
he Mass. income tax on the int. not exceeding 6% of such int. per annum. 
Denom. $1,000, $500 and $100 c*. 

Issuance authorized by the [Illinois Commerce Commission, 

Security.—Secured by a lst mtge. on all of the fixed properties, rights and 
franchises of the company, now owned, and on all such property hereafter 
pa ag against which any bonds may be issued under the mortgage. The 

ue of the fixed age ody 4 of the company as determined by independent 
examining engineers plus subsequent additions is largely in excess of the 
ist mtge. bonds to be outstanding upon completion of the present financing. 


Earnings for 12 Months Ended Dec. 31. 
1929. 1930. 1931. 
Gross earnings $14,387,238 $15,099,079 $14,726,292 
. @xpenses, maintenance & taxes 8,003,286 8,474,080 38,104,680 
Net before depreciation $6,383,952 $6,624,999 $6,621,612 
Annual interest on Ist mtge. bonds, including this issue, to 
be presently outstanding, requires 


Management.—This corporation is a part of the Middle West Utilities 
System.—V. 133, p. 3092. 


Chicago Railways Co.—New President.— 
See Chicago Surface Lines below.—V. 133. p. 953. 


Chicago Surface Lines.— New President.— 
™ Guy A. Richardson, Vice-President and General Manager, has been 
elected President of this company to succeed the late Henry A. Blair. 

Mr. Richardson was also named President of the Chicago Railways Co. 
Albert W. Harris, Chairman of the board of Harris Trust ——- Bank, 
has¥been elected a member of the operating board of the Surface Lines to 
succeed Mr. Blair.—V. 134, p. 1369. 


Cleveland Railway Co.—Earnings.— 
Income Statement for Calendar Years. 





1931. 1930. 1929. 1928. 
$14,854,253 $17,648,758 $18,403,945 $18,272,040 
3,655,2: 2,718,318 3,206,8 


3,746,078 
Cr.120,386 Cr.171,857 
3,644,632 3,444,987 
266,537 278,637 


$24,957 $44,706 $833 ,449 
Comparative Balance Sheet Dec. 31. 
1931. 1930. 
Assas— 


$ 3 

Road & equip- ---37,833,175 37,636,519 
Bond disct.,ée._._. 120,000 
Maintenance, de- 

prec., &c., fund 149,232 
Miseell.invest..-. 110,369 
Cash 757,900 
Special deposits. -__ 9.434 
Bills receivable - - - 
Accts. receivable _-_ 
Deferred billing_-_-_ 
Materials & supp- 
Prepaid accounts - 
Oth. unadj. debits 
Oper. and general 

expense reserve_ 
Adv. to car riders_ 


,206,826 
Cr.275,707 
3,514,263 
278,216 


$309,946 


Sinking fund deduction- 
Balance, deficit 





_e 1930. 
$ 

32,886,475 32,886,475 

77,41 7 5 


6,000,000 4,745,000 
500,00) 500,000 
902,712 

37,087 


1,853,359 
34,033 

83,782 
418,653 


61,922 
482,725 
149,232 308,080 
expense reserve. 125,829 
Accrued taxes and 
interest, &c.... 1,045,776 


TAabiltttes— 
Capital stock 
Prem. on cap. stk. 


Miscell. liabilities _ 
Ticket float 
000; Other unadjusted 
credits 
00! Maint., 
deprec. reserve _ 
Oper. and general 


1,734,598 
748,081 
51,919 3,365 
1,045,776 1,734,598 


42,226,960 42,683,607 
—V. 133, p. 2432. 


Colo. Springs & Interurban Ry.—Offer Turned Down.— 
& The City Council of Colorado Springs at a recent meeting turned down 
the offer of the above company to sell its entire system, valued at some 
$3,000,000 for $75,000. It is said upwards of 15,000 autos in a population 
of 50,000, with twice as many during the tourists’ season, offer so many 
sree — og: rycen operation by the street car company is impossible. 
—Vv. — 5 


Consolidated Gas Co. of New York.—Chairman Elected. 
Floyd L. Carlisle has been elected Chairman of the board of trustees. He 
is the first man to hold this office since 1914, as the title lapsed with the 
resignation of the late Harrison E. Gawtry in that year. George B. Cortel- 
u has been re-elected President and will continue as operating head of the 
msolidated Gas System. 


Seeks to Issue Additional Stock.— 

The company has applied to the New York P. 8. Commission for authority 
to issue 12.895 shares of $5 div. cum. pref. stock and 26,157 shares of 
common stock, both of no par value, to acquire 3,040 pref. and 9,855 com- 
mon shares of the New York & Queens Electric Light & Power Co. in 
exchange therefor.—V. 134, p. 1022. 





42,226,960 42,683,607 





Consumers’ Gas Co. of Toronto —New Financing .— 
The company proposes to issue $1,250,000 additional capital stock, 
ng total! outstanding to $14,500.000, par $100. The stock is to be 
sold by tender to be received at the company’s office up to noon, March 17. 
The pur < we issue is to retire bank loans incurred in the last 18 months, 
—v. » Pp. 1370. 


Delaware Valley Utilities Co.—J/nitial Diviaend.— 
An initial quarterly div. of 75c. per share has been declared on the $3 
pref. stock, payable Feb. 15 to holders of record Feb. 1.—V. 133, p. 3965. 


Denver Tramway Corp.—Defers Preferred Dividend.— 
The directors have decided to defer the age 4 dividend payment due 
A 1 on the 5% cum. pref. stock, $100. Quarterly distributions of 
25 cents per share were made on Jan. 2 1932 and on Oct. 1 1931, com 
with 37% cents per share quarterly from July 1 1930 to and including 





July 1 1931 and 75 cents per sh ; 
— Rota iad cents per share quarterly from Jan. 1928 to and in 


President Howard Robertson, following the meeting of the directors, 
stated that estimates of earnings for the first quarter of 1932 do not appear 
sufficient to warrant the payment of a dividend.—V. 134, p. 845. 


Eastern States Power Corp.—Income Account.— 


Calendar Years— 4 . 
Dividends received 17h $1,076. 665 
Interest received 4,030 

71,727 


$1,145,823 
53,138 








$1,092,685 
4,064,013 


$5,156,698 
25,576 


$5,131,122 
572,132 
$3,918,990 








Preferred dividends, series A and B 
Common dividends, class B 


aS 





lus at end of $3,817,456 


Comparative Balance Sheet Dec. 31. 
1931. 1930. 
Assets— $ $ 


* Invests. (cost) -_19,975,516 20,015,815 
Cash 103,488 132,635 


1931. 
Liabilities— g 
Pref. A stock. ...a3,900,000 
Pref. B stock._..c6,000,000 
Common stock__.b6,313,305 
Accrued accounts. 
Accounts payable_ 
Res. for Fed. taxes 











20,079,004 20,148,450 20,079,004 20,148,450 

* Market value of all investments including 1,000,000 shares St. 
Paper Co. common stock, Dec. 31 1931, $18,517,594. a Represented by 
40,000 shares $7 series of no par value. b Represented by 572,132 shares 


Cae ae of no par value. c Represented by 60,000 no par shares.—V. 133, 


Electric Bond & Share Co.— To Reclassify Common Shares 
A special meeting of the stockholders has been called for March 22 
to consider a proposal to chenge the present common stock, which is without 
par value, into common s with a par value of $5 a share. e new 
share is to be issued in exchange for each three shares of the present out- 
standing common stock. March 3 has been fixed as the record date of 


stock for voting purposes. 
The new common stock of $5 par value has been admitted to trading 
aiden Ea the New York Curb Exchange. The initial transaction 
a * 


8S. Z. Mitchell, Chairman, and C. E. Groesbeck, President, 
in a letter to the stockholders, Feb. 24, stated: 


A special meeting of the stockholders has been called for March 22 1932 
to consider and act upon a proposal to change the present common stock, 
which is without par value, into common stock with a par value of $5 
share, the basis of the proposed exchange. as respects the present outstandien 
common stock, to be one share of the new par value common stock for cack 
three shares of the present stock and to reduce the capital represented by 
the common stock accordingly. The amount of capital reduction will be 
transferred to surplus. 

The company is incorporated under the statutes of the State of New York 
which contain a provision that no corporation shall declare or pay any 
dividend unless the ‘‘ value of its assets’’ remaining after the ent of 
such dividend shall be at least equal to its capital and other liabilities. 
This provision applies whether or not dividends are currently earned. : 

For the purpose of this statutory provision, the common stock at a 
stated value of $10 share and the preferred stock at a stated value of 
$100 per share are deemed to be liabilities. The statute in question does 
not prescribe any method to be used by a corporation in determining the 
“value of its assets.’’ If, however, current market quotations of invest- 
ments owned by the company are a measure of value of its assets, the 
existing excess of value of assets over capital and other liabilities might 
be eliminated by further market declines. 

Even though dividends are amply earned, the directors feel that they 
cannot safely, in view of the statutory provision mentioned, declare, or 
permit the payment of, dividends on the preferred or common stock when 
conditions are such that markct declines might impair the excess of value 
of assets over capital and other liabilities on or before the dividend payment 
date although such excess was adequate on the date of declaration. 

The proposed reduction of the number of outstanding shares of common 
stock by two-thirds and the reduction of the capital represented by the 
outstanding shares of common stock to $5 per share will result in the transfer 
of approximately $124,000,000 from capital to surplus. This offers a 
practical meth of meeting the statutory question and thus of removing 
the present doubt as to the right of the directors to declare, and permit 
the payment of, dividends. 

The proposed changes do not amend the preferences of the preferred 
stock. The common stockholders will continue to own the entire equity 
in the mage ge their rights, however, being represented by one-third of the 
number of shares now outstanding. Such reduction in the number of 
shares will. of course, be pro rata as to all common stockholders. 

As indicated in the annual report the directors, because of changed condi- 
tions, decided to reduce very substantially the aggregate book value of 
the company’s investments and this has resulted in a corresponding reduc- 
tion in the capital surplus. This was accomplished principally by reducing 
as of Dec. 31 1931, the book values by the amount which was added to 
book values in connection with the consolidation in March 1929. In view 
of such reduction in the book values and the decline in market quotations 
of the company ¢ assets, it is both consistent and conservative also to 
reduce capital liability by changing the common stock into $5 par value 
stock and reducing the number of shares outstanding. 

The next r lar dividend payment date in respect of the common stock 
will be April 15 1932, and in respect of the preferred stock May 2 1932. 
The list of stockholders is very large and it requires several weeks’ work 
after declaration of dividends to get such dividends out. 

Unless both preferred and common stockholders act promptly, it may 
prove to be im ble to meet the dividend schedule. A vote of two- 
thirds of the combined outstanding preferred and common stock is necessary 
for the proposed stoekholders’ action.—V. 133. p. 4157. 


Federal Water Service Corp.—Stock at Auction.— 

At an auction of utility securities by Adrian H. Muller & Sen for the 
account of the Central Hanover Bank & Trust Co. 342.435 shares of Federal 
Water Service Corp. class B sold at $5 a share; $1,800,000 Southern Natural 
Gas Corp. 6% convertible debentures at $270,000; a promissory note made 
by Southern Natural Gas Corp. for $430,000, defaulted Aug. 29, 1931 
secured by voting trust certificates for 500 common shares of Georgia 
Natural Gas Corp. at $64,500; a promissory note made by Oklahoma Natural 
Gas Corp. for $1,800,000. due May 31 1932, at $450,000; a second promis- 

note made by the same company for $350,000, due May 31 1932, at 
$87,500; and two promissory notes made by the same comeney for an 
aggregate of $965, , upon which interest has been paid to Feb. 1 1932, 
at $211.250.—V. 134, p. 1370. 


Gary Rys.—Suspends Dividend Payments.— 

The directors have voted to ompenet payment of the dividend on the 
7.2% cum. class A pref stock, which would have been porate March 1 
to holders of record Feb. 20. usiness of the company been affected 
by the business and industrial depression to such an extent that it was 
thought best to conserve the company’s resources, President Charles W. 
Chase announced on Feb. 19, in explaining the board's action. 

Quarterly distributions of $1.80 per share were made on the above issue 
from June 1 1928 to and incl. Dec. 1 1931.—V. 132, p. 2191. 


Gas & Electric Securities Co.—Stock Dividend.— 

The company announced a monthly dividend of 538 1-3c. a share on 
the preferred, . @ month on the common, with a special of % of 1% 
payable in common stock on the common stock, all allotments being 
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due March 1 to holders of record Feb. 15. Like amounts were paid on 
Feb. 1 last.—V. 134, p. 675. 


Gas Securities Co., New York.—Exzira Dividend.— 

The directors have declared the regular monthly distribution of oe. 
per share in cash and an extra dividend nd of \% of 1% in non-interest-bear 
SP oD the erred stock, both payable March 1 to helders of 
Feb. e amounts were also on Feb. 1 last.—V. 134, p. 675. 


odiibaia Power Co.—I/ncreasing Facilities.— 

This company, a part of the International Hydro-Electric System, has 
commenced the construction of additional substation and transmission line 
facilities in order to provide for expanding electric power requirements in 
the Ottawa and Hull districts. The capacity of the company’s Vail Tetreau 
substation for supplying 11 ney volt er is being increased from 40, 

h. p. to 80,000 bh. p. through the instal tion of three additional 10,000 kv. a 

transformers of She oursoce sv switching type, and additional 110,000 ond 

1 volt s 

1 the Val Terence ecketetinin om 11,000 volt eteel tower time 1 ic males 
constructed diere oy. the cane gree for 


The Val Sens sensation © he mest important substation in the 
is announced. cS fapated ee Se St Eee. 

oS aes hydro-electric generating 
capacity of 279.119 bh. Pp. om te 

ny $+ 4 FE fey & transmission lines extend 


Mere -t . and Farmers hydro-electric gee 
Ontario, and to Ha , connecting ‘at ‘the latter polnt with the 
company’s network of low-v distribution lines, and eastern generating 


plants.—V. 133, p. 4158. 


Granville (N. Y.) Telephone | ferged. oe 
See New York Co. below.—V. 134, p. 


Illinois Bell Telephone Casals Suit Reopened in 
Chicago District Court—United States Bench Had Referred It 


. in gechng \eesb denipns and the City of Chicago which th 
The rate case ween ty wi e 
Court selereed bask t0 the Distries Cours ia in Chicago for 


been reopened. 
The litiga was started in 1923 when the Illinois Commerce Com- 
— ~ye-, A.A ANS ’s coin box 
service. The District Court ped found in favor of a 
cee eee junction restraining the city or the Commission fro 


At annual meeting A. H. ee ee Sees eee oe 
David R. Forgan, deceased. All other directors were re-elected. 

The directors b have a pperoved expenditures of $942, 538 for additions and 
improvements.—V. 1 p. 1194. 


Illinois Northern Utilities Co Bernings — 
r Years— Oe. 1930. 1929. 1928. 
Gross earnings. -- ~~. --- $3,726,524 $3,889,435 $3,856,876 $3,497,478 
Oper. =... 9 a &e._. 1.962.816 «2,176,270 2°191 '378 2,034,636 
Interest charges. - - - - - - 507 ,552 513 ‘970 491,524 455,281 








tc aici Hh is dai Cr.68,134 (Cr.44,191 18,526 41,594 
, oe debt discount 

expenses. ....... 34,080 34,080 33,427 33,143 
Miscell. amortization -- - 21,188 21,009 30,255 44,523 
Miscell. deductions... _ De <<) “Wawel > eee 8S eas 
Net income. --.-.-....- $1,255,250 $1,188,295 $1,071,765 $888 ,300 
Previous surplus - -- - -- - 1,933,708 1,605,585 1,457,002 1,124,466 
Total surplus._-.---- $3,188,958 $2,793.880 $2,428,767 $2,012,766 

Preferred dividends - ~~~ 288,298 287.776 266,560 228, 
Junior pref. dividends- - 56,978 58,396 58,555 58,555 
Common dividends - - - . - 614,000 514,000 4938 ,066 368,800 
Miscelianeous debite - - - - Dees fs eee oh So ee ee She 





Surplus Dec. 31... --- $2,328,298 $1,933,708 $1,605,585 $1,357,002 
Earns. per sh. on 52,500 
shares common stock — $17.33 $16.04 $14.22 $11.42 
x Includes $216,798 retirement reserve and $261,500 taxes. 
Comparative Balance Sheet Dec. 31. 


1931, 1930. 1931. 1930. 
Assels— $ $ TAabtltttes— B $ 
Fixed capital - - ~~. 22, - 666 21,953,333 | Preferred stock... 4,848,300 4,815,500 
co eee 25,884 648,876 | Junior pref. stock. 778,758 810,540 
Notes receivable__ oer 150,855 | Common stock... 5,250, = 5,250,000 


Accts. receivable... 393,960 446,804! Cap. stock subscrip 2,400 1,400 
Int. & div. receiv. x«21,042 11,025 | Funded debt--.---. 10,117,400 10,083,000 
ee & 5 aeRO. 216,320 229,661) Purchase contract 

Prepayments. - .-- 11,128 4,916} obligations. -.--- 161,500 161,500 











Subporib. CS eavkal Accts. payable_. . 89,191 111,195 

6EGRiinse cd non 2,034 716| Consumers deposit 55,804 52,666 
Invest.inaffil.co’s 642,300 642,300 | Miscell. curr. Hab. 1,023 964 
Miscell. invests. -. 47,575 23,275 | Accrued liabilities. 568,880 608,284 
Special deposits. -. 249 627 | Reserves.......- 1,237,431 1,077,410 
Deferred debits... 866,059 892,244 / Miscel. unadj. cred ma 579 16,455 
Reacquired securs. 136,891 117,989 | Surplus. ......-.- 2,328,298 1,933,708 

Tebthins scceen 25,458,565 24,922,623' Total.......-.- 25,458,565 24,922,623 


x Interest receivable only.—V. 133, p. 2928. 


Jefferson Gas Co. (Del.), Jefferson County, Ohio.— 
Financing .— 

The company < on Feb. 15 asked the Ohio P. 0. Commaninian for authority 
to issue 4,500 shares of no par commo n stock and 500 shar es of $50 par 
pref. stock to finance its operations at Hopedale, Smithfield and Union- 
port, Jefferson Count ye Ohio. Part of the proceeds of these shares will be 
used Ap construct a distributing plant. 


ogitender Island Water Corp.—ELarnings.— 














1931. 1930. 

1 ea oll ag AO Ce nena $730,896 $960,541 
ooereane cnpeuel & maintenance. --_....-..... 303,506 350,783 
Provision for retirement of fixed capital_..._...-- 48.362 79.477 
Taxes (incl. provision for Federal income taxes) _. 74,700 95,942 
Geman Wena’. ig 25 5k. i ee ee: $304,326 4,337 
OCR a one oi kddnekchdnetesocidiixcccse 1,110 sas: Rein 
Pe eG oy ee na” pea ge 705 34,337 
Interest on funded © FRAUEN SUR TS RO 118,377 121,901 

Interest on unfunded debt to public. ......_._.- t 
SR aie ee a Be ee As 8 $179,470 $304,163 
Interest on advances by stockholders. .........__ 83,168 220,331 
Pepe nes 6 acct Ce ee $96,301 $83 ,832 

Balance Sheet Dec. 31 1931 
Assets— Liabilities— 

Fixed capital.............. $7,.476,426/ Preferred stock............ $3,705,000 
Cash & special deposits._.._ 17,367 | Common stock._........... 27,182 
Accounts receivable__..-... 137,902} Funded debt. _.........--- 2,159,000 
Materials & supplies__._.._. 31,853} Notes payable. ............ 17,000 
Prepayments... ........... 3,940| Accounts payable_._......- 12 990 
Accrued taxes & interest... 63,312 
Other accruals. .........-.. 8,414 
Customers’ serv. & line deps 302,469 
i i i ie a aidin e ,3Al 
Pc cddcndesubhdoatie 1,273,780 
on ditahes diiltte atiltiee Sth dhits nbs ot $7,667,491 WOON, civedscakiiécdcctnde Se 





ee 133, p. 4158. 





Memphis Natural Gas Co.— Annual Report.— 


during th ear wa were 9,224,088,600 cubic feet 
as com to 9,148,245,400 rr. feet Gross operating revenue 
SL IBE was un nents oF. pay vert 4 et sovenms ” 
Was an ‘0 a 
On Sept. 26 1931, company in operation a high pressure pipe-line 
extension from M +. to This extension comprises 
60 miles of 10-inch I 66 alles of bint line and a 12 mile lateral of 
6-inch line, and th —-¥- company serves at wholesale under a favorable 
long-term contract with West 6 gg coer & Light Co. the communities 
of Jackson, Humboldt, me roam a 3 ipley, Brownsville and Henning, 
po tm a comnbined population of E.R iy 38,000. A compressor 
tion of 680 h.p. capacity wan Guranteed at South Memphis and an 
additional 625 be .p. compressor was installed at the field compressor station 
near Guthrie, 
In January 1932 the com sold 0700.00 faut _mertenge O% 
1937 ‘Tne presende derived from the _ p theme Pchede 
Jackson extension 























bonds were used bo perteny meet wi mee 
reduction of bank loans and accounts payable. 
Income Account—Calendar Years 
Operating $1 528 658 $1, Baa 631 
VRE oii ois Bano iin gass 628, 
Operating expenses, maintenance, and all taxes... 75A,463 "753,105 
Net revenue from operations ---...-..-------- $874,495 97906. 638 
ross CONOR 6 Bik. kaS cided ntivanie $899,398 12,649 
nie OE. Cd ceutaddcdcbbandvdabad  -dbitieoe $352,807 
One ee aye Ae ida) abil dil itlgpitdh sia he biti 4S oe 31,114 Bs 
aoeetiatiae for renewals and replacements..-.. 200,000 150,000 
Balance for preferred dividends... ...........- : $463,865 
Dividends on preferred stock. ......-..--.------ 61,152 67,375 
bike Rint wibihnahabieird ick » litt Cb gpd ot $607 .131 $396.490 
Earned surplus, beginning of year... .........--- te 4 3. 
PMD... a cudndimdenentnnenmbakwd abe $802.455 7,326 
Debit pri ee Bid iss to wim nr 4,449 baa he 
se ad Ree OS hp sae py 4 21,000 
charges to capital surplus - -- - - -- - On Babess 
Common dividends. ---............----------- 551,802 230,000 
earned surplus. _..............------ $204.651 $184,629 
Capital surplus Ronee of year... -.22------2- 2.129.974 3,040,301 
Te a a a er a. Wi ds ance eanensmomenanes 2 334.625 ,224,930 
TO II, i. oii hk Ctl etn o cKO d nd ’ 10.695 * 11,250 


Amortization of contracts 
Amortization of bond discount and ee at date 
bonds were redeemed, premium and expenses of 











PEE on ce tickicndcdnandecccalbipgtae Cr.30,000 Dr.781,964 

DN 6i ccinideduéstsubtets onwatecnuenkans $97 .807 $910,326 

Total surplus end of year_-.-.-. can den ambuan nail $2,236,818 $2,314,603 
—V. 134, p. 325. 


a Tramways Co.-—I nterest Payment.— 

On and after March 1 1932, coupon tag 38, dated Sept. 1 1925, detached 
from the gen. consol. 1st mtge. 50-year 5% gold bonds. will be paid at the 
zo of Montreal. Toronto, Montreal, or London, England. or at the 

art of —— of Montreal, New York. at the holder's option.— 


" tadlena United Co.—Suspends Payment of Dividends on 
Common Stock.— 


The directors have voted to suspend payment of the quarterly stock 
dividend of 144% upon the common stock, which would have been payable 
March 24 to h holders of record on March 1. Quarterly distributions at 
this rate were made from DL. c. 24 1929 to and incl. Dec. 24 1931. 

The regular quarterly dividend has been declared on the conv. ref. stock 
series A, payable March 24 to holders of record March 1, consisting of 75 
ome a share in cash, or 1-40th of a share of common stock, at the election 
of the holder. 

*‘Business of subsidiaries in 1931 was severely affected by the business 
and industrial depression,’’ said President Robert M. Feustel. ‘The 
annual report of the company will not be available until the first 
of next month, but it will show consolidated surplus earnings of the Midland 
United Co., and subsidiaries applicable to common stock of the company 
equivalent to 30 cents a share on the number of shares of common stoc 
outstanding at the end of the year. 

“The board of directors felt that it would be a wise policy to conserve 
the company’s resources until business conditions become more stabilized. 
We hope that the paar business and industrial situation will show some 
improvement later this year and whenever it does, subsidiaries of the 
Midland United Co. will benefit materially. Subsidiary companies have 
made large capital <a during the last few years for additions 
and improvements to their pr ies and consequently are in a ition 
to take on additional business savantageounty when the industrial situation 
improves.—V. 134, p. 


New England bya Service Co.— January Output.— 

Northern New England, ag represented by the States of Maine, New 
Hampshire and Vermont, continued to fare better than the rest of the 
country in use of electricity , power output — for January of the New 
eetene Public Service Co., part of the Middle West Utilities System, 
revealed. The decrease over "January 1931 was only 2.8% for this section, 
as compared with the country decrease of 5.8%. 

Although conditions in the States are under normal and irr ar, grow- 
ing si of mepvevemant are evident, especially in sections of Maine and 

ew Hamps 

In Maine, using electricity as a barometer the shoe industry gained 58% 
over December and 19% over January 1931.—V. 134, p. 847. 


New England Water, Light & Power Associates.— 
Bond Redemption.— 


The Association on Jan. 27 called for redemption on March 
all of the he outstanding $1 450 450, 000 of its collateral lien 5% % Ss gold 
bonds, # interest. The bonds will be redeem 
and after March 1 1932, on pve tbors and surrender at the First National 
Bank of Boston, trustee. 

Arrangements have been made whereby any holder of the bonds may, 
on tL of such bonds, with all unmatured coupons attached, to the 

trustee under the indenture, before the call date, immediately receive 

104% and interest on such bonds to the date of surrender.—V. 134, p. 847. 


New York Telephone Co.—New Directors, &¢.— 
Lewis G. Harriman and Edward H. patch warsh both of Buffalo, N 
have been ap inted directors. Mr. Harriman is ident of the M. & 
Trust Co. of Buffalo, N. Y.; a director of the Federal Reserve Bink: 
Buffalo Braach; President of the Buffalo oe House Association and 


Reconstruction pemesee Mr. worth is a mem law 
K , Cooke, itchell, Bass and Letchworth. Mr Letch- 
worth is d general of the Marine Trust of 
Buffalo, a director an hairman of the executive commasihen of Marine 
orp.. and a director of the N 8s C -— 
the Abstract Title & Mortgage Corp., arine Midland Trust. 
New York, Pierce Arrow Motor Corp. and Vv. arious other corporations 


A mistitons. —_— 

. McCulloh on Feb. 19 issued the following statement: 

“On Feb. i #530 the serie New York Telephone , the Granville 
Telephone Co., the Otsego & Delaware Telephone Co. e Wayne Tele- 
Bos e Co., the Alleghany County T: Co. and ‘the Cattaraugus 

nion Telephone Co. were merged with New York Telephone Co. All 

the stock of these telephone com has been owned for some time by 
me New York Telephone Co. © latter company participated in the 
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management of the 
pm ea ne — 


"The ee pment, methods und of these companies were similar 
we ki Cauipment” methods nd peacties of these companies ware similar 
mado-to these reapers or or in the personnel. The territories formerly served 
Telophone Go. in upete am t ag a mag territory operated by the New York 

perge add about 56,500 telephones to those directl. operated 
by the New x wilt add, about 56 . 


Additional Ezpenditures.— 
The expenditure of $333,920 for new construction throughout the State 
was authorized by the directors on Feb. 24, according to an announcement 
made by President J. 8. McCultoh. 7s bri total appropriations 
for the first two oye of this year to $5,138.775, of whic ,004,375 
ay ag et: aA gl the extension of f: ties in the metropolitan area.— 
D 


Niagara Hudson Power Corp.—To Decrease Capitaliza- 


tion—One New $15 Par Value Common Share to be Exchanged 


for Three Present $10 Par Value Shares.— 
The on Feb. Ed approved a plan to reduce the number of com. 


compa.u.¢s in an advisory capacity on engineer- 
and management questions and was represented 


a— 2 eee : 7 — will ta on bay Eres se at oe 

ann pes § preliminary statemen 

srepah sae as compared mits 60 con + madporepetnes mathe 
The new aoe pean Deo! ne 40.8: reducing the or Ti tain outsta 

shares of $10 F value to 257,011 shares of $1 13 perm making a \ er ocian 

of <a but of value of 


stated 
it. $1 to be transferred f: 
given. as ara LB, meee Bigto bet saarred fron) the present Su: 


a0 the three classes of option warrants out- 


ry ie he each en 
new common stock for $105 until Oct. 
2. The 495 class B warrants slat etictns thn ctu toro 
3 oors Common stock for 
165,266 class 3 each entitling the PR EAE Bs 
3. The 2 class po a each enti the holder to purchase 
. s warrants, 
for $25 one share of common and one- warrant until 
Dec. 2 1934, will be exchanged for 755,000 class C warrants, each entitling 


-21 
The income of 51 cents » share earned last year on the oresent common 
oe Pe ay ales nae ht Lon Se cel and 
yeaa ee | ee Se ae eae 





& Power Co.—Rights.— 
arch 5 will we efron the right to 
subscribe on or before March 25 at $15 a share to additional common stock 


é held. will 
= used to pay $2,000,000 of 444% serial gold notes which 1 


mature on 
underwritten to the extent of $2,000,000, without 
ogee by the Middie West Utilities Co. and the North American Co. 
—_ Pp. : 


Norwegian Hydro-Electric Nitrogen Corp. (Norsk 
Hydro-Elektrisk Kvaelstofaktieselskab).—Changes Maude 
in Indenture.— 


The following information has been received here concerning the corpora- 
Yen's Pomading and improvement 54% gold bonds, series A, due 
ov 

These bonds are secured by mortgages on the plants and a roperties of the 
corporation 4 its saindioe, subsidiary in Norway. At the time of issue 
ef the bonds in 1927, Norwegian counsel advised that it was doubtful 
whether a mortgage would be recorded on Norwegian property payable in 
a foreign currency and could be effectively made payable in gold. Accord- 
ingly. the mortgages were recorded in kroner, with a contract obligation of 
the corporation in the trust ee to increase the recorded amount, 
frem time to time, if necessary, as to equal, at all times in dollars, at 
the current rate of exchange, 120% “of the aggregate principal amount of 

bonds outstanding. 
Recent pe in the krone brought this Specie of the trust 
indenture into action, but in the interim, Norwegian courts decided that 
morte £0 could be recorded payable in ‘foreign currency y ond it became 
obviously desirable to have the mortg securing these bonds recorded 
in dollars, obviating the necessity for Changes from time to time to cor- 
respond with fluctuations in exchange. This has been accomplished as to 
jayh. = rincipal mortgages securing the bonds, which are now recorded 
ollars in an aggregate amount in excess of 120% of the aggregate 

sf pon of outstanding bonds. 
At the same time adjustments were made in the respective amounts of 
the mortgages, so that the total amount is now divided between the 
te mortgages apeceutmately in gp) torhnege to the present book value 
«= property covered, and certain ch ange in values, due to improve- 
&c., have thus been giv en recognit The corporation and the 
National City Bank of New York, as trustee, under authority conferred 
the trust eee ti dated as of Nov. 1 1927 under which the bonds 
were issued, entered into a first supplemental trust indenture pus « 

Dec. 1 1931, to pied A the changes outlined.—V. 126, p. 2792 


Otsego & Delaware Telephone Co.—Merged. — 
See New York Telepho.iw Co. below.—V. 133, p. 798 


Power Corp. of Canada.—Earnings.— 
For income onan — six months ended Dec. 
t” on page. 
The market calee of the company’s 
at about $30,000,000 


31 see ‘‘Earnings De- 


net assets as at Dec. 31 1931 stood 
. which, after deducting debentures and preferred 


, is equal to approximately $20 share on the common. 
The d ciation that has taken p in = company’s holdings since 
the end o , is 7, largely in the fol. 


the compan ‘ba fisca] year, June 30 last 
lowing utility stocks: ritish Columbia Power A and B 
& Power Co.; Brazilian Traction; vr ennipes Electric preferred and com- 
The. total cen. Power Soe z-f¢-- m panies 
ca ty of corporation’s grou com 
718,000 h.p., and the total ultimate capacity 2°38 450" h.p.—V. 134, 


; Shawinigan Water 


Public Service Corp. of New Jersey.—1931 Annual Re- 

.—Corporation is ages to its stockholders copies of 

its 23rd annual report, which deals with the operations of 
the corporation and its subsidiary companies for apa. 


Operating revenues of the subsidiary utility com es 0} 
tion for the year 1931 were $137 ,259,454, against $138,161 “ie for or 1930. 
That tenance, depreciation and taxes amounted to 
1,861,771, leaving $45,397 .682 as net income from operations. Other 
1, 880, bringing the total net aoe to $46,528,563. 
Dedu cnoun, including fixed charges, were $15,987,810, leaving avaliable 
for dividends and Fag 7% a balance of $30,540,752 for 1931, against $30, 
163 302 reported for 
‘$002 400, with 1930, Le ye = there was a decrease in operating revenues 
of x the balance for dividends and surplus showed an increase of 
“oo for o ny expenses, maintenance, taxes and 


= - 7a decreased by $2, 
stock dividends ted $9,343,648, leaving a balance o 
Gs conned on the quenmnon ethek, equal to $3.85 per share on the 
shares outstanding at the: end mo 1931. PThe balance of 
reported for 1930, after preferred dividends, was —- to 
earned on the 5,503,128 28 common shares outsta gs at 
Tax bills against the gevperaien a and subsidiaries totaled ls. 953,176, 


municipalities served b 6 operating 
The tax bills represented an increase of $1, 513097 over 1930. 








Taxes of subsidiary companies amounted to 12.3% of gross and 27.1% 
of gombined net earnings. * 

the abnormal] business conditions sales of both electricity and gas 
sho nm increase. Revenue from rtation decreased. 

Sales ‘of electricity totaled 1,718,671,3 "lowatt we tr ao increase 
over sales.of 1930 of 16,855,990 kilowatt hours. Approximat out 
was sold for industrial uses. The report a “the fact t 
were only 1.91% less than in the record y 1929 was due in 4... fvted 
served. and reflects unmistakably the industrial stability of territory 


mnected pores lea on Se, 31 1931 was 1,373,246 h.p., a net gain 

ot 77.708 he. for the. ed” 26,850,385 400 bic feet for th i 
* cubic or i= an increase 
of sr 838, $8,930 cal 30 cabie feet over 1930 he =f 


. Thereport says “ couraging progress 
was made in the development of new business, a total of 491,187 cubic feet 
hours being added in new connected industrial load and 331 "702 cubic feet 


hours in new commercial connected load 
An increase of 468 gas installations for house heating was made during 
the year. Sales of gas for this 


P totaled 951,281,800 cubic feet, 
an increase of nearly 59% aver 930. 


The number of el c and gas 
meters continued to increase rr Tost there 


the year. On 
were in service 929, O79 electric and & 4,872 gas meters, east uth of 17, 215 
electric and 1,636 one — s 


Total street car bus passengers carried in 1931 was 499,801,032, 
a decrease o' 49.331 “708 below 1930. 

With duplicatio ns resulting es the onwership of more than one class 
of stock , the number of stockholders of the corporation on 
Dec. 31 was 89,450, of 3,975 over the year. 

n tring the year yees on Dec. 31 8, ages and salaries 
b phe yoo Cg con SS aes 


death. benefits and in pen- 

um of $538, “10 an, amr at at the end of the year 17,337 employees 
the Od insurance plan in the total amount 

oi "500.- oe 1B Dp. 506. 


Pacific Telephone & Telegraph Co.—Annual Report .— 
Income Account for Calendar Years. 


(Includes Southern Califcania Telephone 09-- Home wNeredat 
Co. of Spokane and Telephone Co. of 
1931. _ 


Operating revenues - -- .. 196: afi oa3 196, da. 135 101 oa ae BI. ats 


























wbdtoweba aaa ng .456 32,721,616 29,769,131 
Deduct—Uneoll. op. rev. 14,102,900 1,150,200 947,17 778, 
Taxes assign. to oper. 10,383,940 9,711,104  8,567,97 7 845,61 
Opera: income.... 24,551,836 23,846,152 23,206,471 21,144,896 
Nomenuadas in a 434,913 910,947 1.212;081° 987, 
income. -....... 24,986,749 24,757,099 24,418,552 22,132,782 
Rent misc. chgs-_._-...- i $31,473 860,071 736, 
interest. ........-. 3,341,015 3,374,441 3,400,4 3,448,375 
Other interest... .--. 1,936,993 2,719,290 4,352,886 2,831,631 
Debt disc. & expenses - - - 177,659 179,539 181,486 183,430 
et income. -...--.-.-. 18,807,575 17,652,356 15.623,615 14,932,561 
Prof’, dividends Ris )--- 4,920,000 4,920,000 4,920,000 4,920,000 
on divs. (6%)---. 12.635,00) 11,053,033 6,510,000 6,510,000 
Other sauronsiots GC. oem MO ee ee St aes 60,000 
Balance, surplus----_- 1,252,575 1,679,323 4,193,615 3,442,561 
Shares of common 
standing (par $100). - 1,805,000 1,805,000 930,000 930 
Earn. per sh. on com--- $7.69 $7.05 $11.51 $10.76 
Consolidated Balance Sheet Dec, 31. 
1931. 1930. 1931. 1930. 
Assets— $ ¢ Liabilities— S $ 
Fixed capital. ..425, 483,981 415,304,436} Common stock.180.500.000 180,500,000 
Constr. work in Preferred stock. 82.000 000 82.000,000 
progress. _... 2.715.404 6,592,757| Funded debt. . 66,.413.800 67,465,800 
Other invest’ts. 3.570.465 2,779,849) Adv. fr. -ystem 
Cash & deposits 1,468,678 2,523,372] corporations.. 21, -- ms a 22, _ - 
Bills receivable. 706,920 700.183 | Real est. mtge-_-. 
Accts. receivable 9,164,179 9,214.230} Notes...-...-.. 7. Set, oon 6, a8. ‘7B 
Mat. & supplies 2,180,355 2,834,251] Accts. payuble. 6.681.054 6.264,852 
_ reed. serene, Accr. liabilities. 7.091.097 7,163,279 
i moth 30.336 26,673 | Def’d credits_ _- 177.143 206 ,982 
Detened: debits. 8,920,326 9,460,346] Res. for deprec. 71.060,549 66,604,756 
Res. for amort. 
of intang. cap. 366.427 324,298 
I cs shes sw uiciin 10,429,072 9,255,381 
is ok wil 454,240,645 449,436,098 | re 464,240,645 449,436,098 
—V. 134, p. 506. 


Public Service Co. of No. Illinois.—Annual Report.— 
Ea'ns —Cal. Years. 1931. 1930. 1929. 1928. 
8) ting revenue._-..- 5,916,019 $35,405,094 $33,329,811 $29,516,270 
re fle 17.964.474 15,221,698 














Operating expenses. ---- 19,335,254 19,358,050 .964, 5, 
Retirement reserve_---- 2,400,000 é .00 2.400.000 2,100,000 
Taxes & uncoll. bills.... 2,021,797 1,944,064 1,975,310 2,186,249 
Net o income. _..$12,158,968 $11,702,980 $10.990.026 $10,006 333 
Other os Ailes Fase 2,012,516 1,692,563 1,513,901 954,028 
Total income-_-_-_.-..-.-. $14,171,484 $13, ass. 543 $12,503,927 $10. 962,351 
Interest charges, &c.... 6,581,699 5.831.496 5,403,058 108,897 
Net income.-...----- $7,589,784 $7,564,046 $7.100.870 $5.853,453 
Preferred dividends --- 1,045,032 1,044,586 1,043,109 1, ,506 
Common dividends.... 4,440,042 3,710,084 3,021.470 2,431,368 
Balance, surplus -.- --- $2,104,710 $2,809,376 $3,036,291 $2,379,580 
x Shs. of com. outstand’g 618,320 , 479 9,646 
Earned per sh. on com-- $10.58 $12.92 $13.69 $13.76 


x Enctudes 3S. ist ,359 shares, $100 aa and 5, wer shares ae. ¥ 








in 1930, 100 par, and 375,641 shares po par; 
125,183 Ban $100 par, and 317,296 fat no par; in 1928, M00. aes 
shares, $100 par, and 228,896 shares no par. 
Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 
3 $ Ltabiltttes— Ss y 

Fined d capital...151. “<< = 144,852.315|6% pref. stock.. 10,000,000 10,000,000 
halite inal gl 5,532.497 9,484,922 J pref. ys - 6,357,600 6,357,600 
Notes receivable 37.620 148,219|Com. tock (par 
Accts. receivable 4,227,529 3,462,838) $100)..--..-- 13,135,900 12,870,300 
Int. & divs. rec. 9.602 17.967 | Com, (no par) ._b48.069.100 36,937,100 
Mat'l & supply. 1,064,846  1,092,119)}Com.stk.subser 510,700 607,400 
Fue! (coal, oil, Funded debt... 122.584.5006 105,021,500 

&c..in storage) 309,849 492,890|Accts. payable. 1,604,830 1,409,649 
Prepayments... 80,712 103,419, Cons. dep...-.-. 1.020.789 1,145,292 
Subsc. to cap.stk 212,652 77,177 | Taxes accrued... 3,026,241 3,172,118 
Misc. curr.assets 3 181,246| Int. accrued.... 1,712,880 1,424,552 
Inv. in affil. cos a61,105,960 37,143,928) Misc, curr. liab- 102,525 208,700 
Misc. investm’ts 3.801.167 3,429,736 | Retirement res. 13,822,494 12,532,830 
Sinking funds... 186,182 235,967 | Misc. reserves- . 57,067 656, 
Mise spec. fds. 695,920 613,711 | Miscell. unadj. 
Spec. deposits... 3,763 3,444] credits ...... 304,011 256 ,042 
Unamortiz. debt Res. for service 

disct. & exp.. 12,035,004 7,137, 108 annuity fund. 1,852,252 1,490,116 
Jobbing accts_. ,330 60,279 | Surplus........ 18,483,474 16, "238,338 
Misc. def. debits 290,076 245,144 
Reacquired .... 2,000 55,000 
Ser. ann’ty fund 1,852.252 1,490°116 

Weiss cicuws 243,344,364 210,327,540! Total....... 243,344,364 210,327,540 





Includes investment of $28,507,260 in the Wauk 
b 486,061 shares no par value. c Represented by 5,1 
p. 


Generating Co. 
7 shares.—V. 133, 
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Radio Corp. of America.— Dividend Action Postponed.— 

The directors on Feb. 19 decided to postpone action until March 4 on the 
quersely dividend of 1%% (87% cents per share) which is due April 1 on 
the series A 7% cum. pref. stock, par $50. The last regular quarterly 
distribution on this issue was made on Jan. 1 1932. 


New Director, ete.— 

Harold Smith, Vice-President of the Westinghouse Electric & Mfg. Co., 
has been elected a member of the board of the Radio Corp. to fill the 
vacancy caused by the recent death of H. P. Davis. 

The Radiomarine Corp. of America on Feb. 24 announced that it had 
contracted with the Munson Steamship Line to supply service to five of 
that oonmpany « fast liners. The vessels are the American Legion, Southern 
Cross, estern World, Pan America and Munargo. In addition to 
Radiomarine Corp. service, the Munargo will be re-equipped with RCA 
marine apparatus. The steamship company has now provided its entire 
cieet pg the service of the Radiomarine Garp. of America.—V. 134, p. 


Shawinigan Water & Power Co.—Change in Dividend 
Payment Dates.— 


Secretary James Wilson, Feb. 23, stated: 

In pursuance of the announcement made by the President of the company 
at the last annual general meeting of the shareholders, I am instructed to 
inform you that at a meeting of the directors held thereafter on the same 
date. a resolution was duly passed in the folllwing form: 

‘That dividends hereafter declared shal] be payable on the 15th days of 
February, May. August and November in each year instead of on the 10th 
days of January, April, July and October, and that quarterly statements 
of the company’s earnings be hereafter issued from time to time and mailed 
to all shareholders of record entitled to receive the dividends declared for 
ng. such quarterly period.’’ 

he practice hitherto followed has made it necessary to estimate a part 


of each quarter’s earnings, whereas under the new arrangement dividends 


will be declared after the company’s ezrnings have been definitely estab- 
—— oe each quarter and shown in the statements to be issued to the 
shareholders. . 


{On Jan. 11 1932 and on Oct. 10 1931. distributions of 50 cents each were 
made as compared with quarterly divi.ends of 62 4 cents oa share paid 
from Jan. 1 1930 to and incl. July 1931.—Ed.]—V. 134, p. 1371. 


Toledo Light & Power Co.—Earnings.— 























Calendar Years— 1931. 1930. 
Gross operating revenue__...........---.------ $10,428,552 $11,276,546 
Operating expenses, maintenance & all taxes.... x5,453,683 5,887,581 

Net operating revenue__........---..------- $4,974,869 $5,388,965 
Non-operating income-__...........------------ 1,571,705 642,418 

ee wa secakdiwocnactectune $6,546,574 $6,031,383 
Interest on funded debt-........-------------- 1,973,326 515,285 
Interest on floating debt. .--........-...----.. 12,291 941,222 
Amortization of bond discount & expense. -_.-_--.-- 714,236 124,958 

Balance carried to surplus._........-.-..---- $3,846,721 449,918 
Dividends: “ 

Toledo t & Power Co. 

6% preferred stock..........-------.----- 403 381 403,381 
ea a ee a bisa a 84, 784,899 

Toledo Edison Co. 

5%, 6% and 7% preferred shares........-. 898,782 771,667 
Common (minority interests)...........--- 18,636 19,698 
SU e oss cn ckdncwebwowsdsubecse $1,740,985 $2,470,274 

x Includes $481,454 for Federal income tax. 

Consolidated Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 

Assel3— $ + TAabilities— $ $ 
Pub. util., other a6% cum. pref. 

prop. other taken en 6,723,025 6,723,025 

investments ____74,442,742 67,676,981|a Common stock_ 7,849,093 7,849,093 
Dise.on pref. shs. 843,135 652,9241b5%, 6% & 7% 

Sink. fund assets. 276,834 26,826 pref. shares. _-__16,136,400 14,141,600 
Ci clivcakicecns a819,115 731,873; b Com. shs. with 

Custom's ace. rec i si phwaion 231,100 232,600 

(less res. for bad a 5% secur. notes_35,000,000 35,000,000 

_ debts) Ueeoccoce 2,239,910 2,541,154; b Underlying bds_. 1,488,700 1,497,900 

Notes & accts. rec. b Ist mtge. bonds. 2,743,200 2,743,200 

from affil. cos__ Ok ae earieee Accounts payable. 298,305 371,447 
Other accounts & Notes payable.... 350,000 265,000 

notes receivable 416,360 342,275) Accr. int. & taxes. 1,598,806 1,679,105 
Due from subscr. Dividends payable 297,072 297,070 

to pref. shares__ 24,375 70,104) Accts. pay.—not 
Prepaid insurance, current........ 21,873 65,427 

taxes, int., &c__ 31,454 37,543; Customers’ & Line 
Mat’ls. & supplies 680,518 887,901 Ext. dep....-.. 186,286 290,076 
Acct. rec. from Replace. & special 

Parent co... __- 12,842,819 15,964,289 ae 4,990,194 4,568,823 
Unamort. disc. on Other reserves._... 181,461 88,205 

bonds & notes_. 917,045 1,573,536| Capital surplus... 2,510,725 2,510,725 
Other def. charges 469,861 438,818|Surp. applic. to 

min. com, share- 
holders’interests 235,765 211,592 
CUE. oc cceucuee 13,212,360 12,409,336 
Th owned 94,054,365 90,944,224 EE as ee od 94,054,365 90,944,224 
a Toledo Light & Power Co. b Toledo Edison Co. c Including 


$213,096 in closed banks.—V. 133, p. 3465. 


United Corp. (Del.) —Smaller Common Dividend.— 
The directors have declared the usual quarterly dividend of 75 cents a 
bye = — curendes od cumul. preference stock and a dividend of 
© on the outstanding comm 
+o holders of record March 4. ee er one See mae 
ly distributions of 1834 cents a share were made on the common 
stock from April 1 1931 te and incl. Jan. 2 1932.—V. 134, p. 677. 


United Railways & Electric Co. of Baltimore.—Holders 
of Consol. 1st Mtge. 5s of Central Ry. Due May 1 1932 Asked to 
Extend Bonds .— 


In a circular to holders of the above bonds, President Lucius S. Storrs 


says in part: 

C) above bonds are divisional bonds of United Railways & Electric Co. 
of Balt., maturing on May 1 1932. An equivalent principal amount of the 
company's first consolidated mortenge 4% 50-year gold bonds, due 1949, 
Was reserved under the first consolida mortgage of the company, to 
bi wy d eo bonds at maturity, and these bonds are now available for 
It is apparent that under present business conditions it would be extremely 

vantageous to holders of the securities of the company to attempt to 
market these first consolidated bonds or to attempt to raise the funds 
ay thé above divisional bonds on May 1 1932, through other 

financing. The cost of such ig sont at this time would be prohibitive. 
In Sept. 1931 the company formulated a policy which provided for the 
extension of such of its underlying or divisional bonds as would mature 
d the existing depression, and pursuant to this policy it recently 
completed a plan to extend for two years the first mortgage 5% 25-year 
ld cy one ponds of Maryland Electric Railways which were to 
In conformity with this policy, it is now necessary to extend the consoli- 
‘dated first mortgage bonds of Central Railway ior two years, and in order 
to bring the interest rate on these bonds during such extension more in line 
with present conditions, the company has decided to offer to extend the 
bonds for two years at 6% per annum, preserving without impairment the 
existing lien of the mortgage securing the bonds on the property and fran- 
chises now or hereafter subject to the mort Under the terms of the 
mortgage securing the company’s first consolidated mortgage bonds, not in 
excess of 4% pe annum can be secured by the lien of the Central Railway's 
mortgage, and the company, therefore, proposes to add coupons, in addition 


‘to coupons for interest at 4% per annum, which wi rese! 

2% per annum, on Central Ry — Deen ah Lg em 
mental and 
Many, ands 


bonds, and which shall constitute supple- 
te ob tions issued upon the general credit of the com- 
not be included in the indebtedness secured by the mortgage. 





The coupons due May 1 1932 should be detached and deposited for collec- 
tion in the usual manner. 


To Extend Central Ry. Ext. & Impt. 58.— 

In a similar letter to holders of Central Ry. extension and improv. 5% 
bonds due March 1 1932, President Storrs has announced that for the same 
reasons it is also necessary to extend the extension and improv. mtge. bonds 
of Central Ry. for two years, and in order to bring the interest rate on the 
bonds during such extension more in line with present conditions, the com- 
pany has decided to offer to extend the bonds for two years at 6% per annum, 
preserving without impairment the existing lien of the mortgage securing 
the bonds on the property and franchises now or hereafter subject to the 
mortgage. Under the terms of the mortgage securing the first consolidated 
mortgage bonds, not in excess of 4% per annum can be secured by the lien 
of the Geatral Railway Co.’s mortgage, and the company, therefore, pro- 

to add coupons, in addition to coupons for interest at 4% per annum, 
which will represent an additional 2% per annum, on Central Railway 
bonds, and which shall constitute supplemental and separate obligations 
issued upon the general credit of the company, and shalj not be included in 
the indebtedness secured by mortgage. : 

The coupons due March 1 1932, should be detached and deposited for 
collection in the usual manner.—V. 133, p. 3632. 


Vera Cruz Electric Light, Power & Traction Co.— 
To Sell Railway Line.— 


The Vera Cruz State Government is reported to have completed a deal 
to purchase the Vera Cruz city street car company from the American & 
Foreign Power Co., Ltd., a subsidiary of the Electric Bond & Share Co. 

Service of the street car a was suspended several months ago 
because of faulty equipment and poor patronage. It is planned to place 
the company in the hands of a workers’ co-operative organization. 

The Vera Cruz street car quqpany is part of the property of the Vera 
Cruz Electric Light, Power & action Co. ,Ltd., control of which was 
acquired in October 1928, by the American & Foreign Power Co.—V. 128, 
p. 1 ; 


INDUSTRIAL AND MISCELLANEOUS. 


Prices Again Cut on Export Copper.—Copper for export was available 
in at 6% cents a pound following the recent stiffening of the market 
which brought a recovery to 6% cents a pound. The official export price 
remained at 6% cents but offering of limited tonnage at the lower figure was 
made under the special provision of Copper a aa pe Inc., which allows 
eg he roman offer copper below the official price. N. Y.‘* Evening 
‘ost,’’ Feb. 24, p. 21. 

Dress Strike Parley Fails.—A six hour conference failed to break the dead- 
lock between the representatives of the International Ladies’ Garment 
Workers Union and the Affiliated Dress Manufacturers Association, Inc.. 
the ‘‘inside shop’’ employers. Some ints in dispute were settled but 
~~ knotty questions remained undecided. N. Y. ‘‘Times,’’ Feb. 26, 
” Lynn Shoe Workers Strike-—600 members of the boot and shoe workers’ 
union in Lynn, Mass., went on strike Feb. 25 to enforce demands for a 15% 
increase in wages and recegmen of the union by employers. Four f 
were reported closed or badly bandicapoes. N. Y. ‘‘ Times,’’ Feb. 25, p. 35. 

Cleveland Bricklayers’ Pay Cut.—The bricklayers’ union, in Cleveland, 
Ohio, one of the four largest union organizations in Cleveland, has accepted 
a reduction in wages to $11 a day, from $13. effective ar’ ' - 
tically ali the building trade unions have now accepted a cut of $2. ‘‘ Wall 
Street Journal,’’ Feb. 20, p. 11. 

Matters Covered in the Chronicle of Feb. 20.—(a) Must a fixed investment 
trust pay income taxes as a trust or corporation? p. 1256; (b) Price of 
milk cut in St. Paul, z: 1281; (c) Union tile setters in Baltimore accept 
wage cut, p. 1281; (d) Export copper price raised 4-cent a pound—Forei 
demand boosts price to ohe-seue. p. 1284; (e) Bancamerica-Blair holds old 
position—Success of Giannini interests in Transamerica control not likely 
to cause change—Name seen as asset, p. 1318; (b) A. P. Giannini regains 
control of Transamerica Corp. at annual meeting in Wilmington, Del.— 
He is appointed Chairman of the board and John M. Grant, of San Fran- 
cisco, President—Elisha Walker, former head of holding company, wishes 
success to new regime, p. 1319. 


Ahumada Lead Co. (& Subs.).—Earnings.— 
Consolidated Income Account—Years Ended Dec. 31 (U.S. Owrnas. 
1931. 1930. 1929 8. 








31 i 1 
Sales oflead &silver.... $132,482 554,772 $918,250 $942,090 
Expenses, taxes, &c-_--- 228,37 1,644 891,803 1,040,582 
Depreciation -_-~---_---- 59,452 59,367 58,370 57,073 
en. Seen...  wcsncos  ooeeae cg 
OE: cg nee canna $155,342 $156,240 $32,267 $155,565 
Inc. from investments - - 7,216 3,000 .200 5,1 
| ae $153,240 $28 ,067 $150,465 


$148,126 
397,970 510,562 538,630 689,094 








See ee $249,844 $357,322 $510,562 $538,630 
Transf. from Mex. legal 
Oe SEER DORE EE 62,413 40 647 Pen Sig aE, Se 
Surplus Dec. 31__..-- $312,257 $397 ,969 $510,562 $538,630 
O. R. Whitaker, President, says in part: 


Since closing the properties June 30 1931, metal prices have continued 
low and there have been no new developments which would warrant further 
expenditures at the mines. 

On Dec. 4 1931, directors decided to look into the possibility of leasing 
or selling the mines and equipment, including the railroad, in order to place 
all the assets of company in a more liquid form. Our efforts have met 
with no success and we are now working toward the disposal of the equip. 
ment in smaller units with the end in view of liquidating the company should 
the stockholders so desire later on. ‘To dispose of the railroad equipment, 
it will be necessary to get the permission of the Mexican Government, 
which we are trying to obtain at this time. 

During the past year negotiations have been carried on with the United 
States Government regarding pending income tax assessments for the years 
1923-1927 inclusive. A proposition is now being considered whereby a 
compromise settlement may brought about. 

Company owns the majority interest, in the Erupcion Mining Co., and 
the two companies own the Cia del Ferrocarril de Chihuahua y Oriente, 
8. A., through ownership of 50% each. 


Balance Sheet Dec. 31. 








Assets— 1931. 930. TAabilities— 1931. 1930. 
Land, mines,equip.$1,822,447 $1,854,546 | Cap. stk. (par $1) _$1,192.018 $1,192,018 

OO hae isk sie eee Accts. & wages pay 8,450 16,208 
Inventories. -_---.. 19,008 41,311] Res. fordeprec_.. 387,052 327,600 
Accts. receivable-. 8,206 20,408} Mexican legal res. --.---- 62,413 
| | peep 46,271 74,459 | Surplus.........- 312,257 397,970 
Expenses prepaid - 3,845 5,485 

ee i ood $1,899,777 $1,996,209] Total......... $1,899,777 $1,996,209 





—V. 132, p. 4414. 


Abbott Laboratories, North Chicago, Ill.—Regular 
Dividend—Earnings, &c.— 

The regular quarterly dividend of 6244 cents per share was declared on 
Feb. 18, payable April 1 to holders of record March 18. 

Earnings were reported for 1931 of $408,461, after reserve for Federal 
income taxes, being $2.80 per s on the 145,000 shares of stock out- 
standing. This figure does not include the company's share of the earnings 
of the Abbott Laboratories, Ltd., of Canada. 

Earnings for 1930 were $482,064, or $3.32 per share on the same number 
of shares oennee. including Canadian profits for that year. 

President Alfred 5. Burdick reported having arranged with the Abbott 
Laboratories, Ltd., Canada, to assume the production and distribution of 
Abbott s alities throughout the British Empire with the exception of 
India. e sales office will be established in ndon. This arrangement 
will enable the company to meet the situation growing out of adverse 
differences of exchange ween the United States and Canada and the 
British Empire generally; resulting from the English abandonment of the 


gold standard, and the new British tariff policy. 
It was re that a branch of the Abbott Laboratories has been 


established in Los Angeles to succeed the agency operated as the John 8S. 
Miller Co. John 8. Miller, Jr., becomes branch manager. 
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Satisfactory sales of the Abbott specialities, it is stated, were shown in 


1931, and it was reported that the sales of Haliver Oil, the newest Abbott 


lty, had exceeded expectations in January of this year. 
Due to economies in selling research and administrative departments, the 
— is in a position tc take advantage of any improvement in business 
conditions, it was added.—-V. 134, p. 848, 677. 


Administrative & Research Corp.—Disiributions in 
Last Siz Months of 1931 Total $930 per Unit.— 


Distributions of $930 per unit were made during the second six months 
of 1931 on Corporate Trust Shares, Accumulative series and Series AA, 
according to the semi-annual distribution statement issued by the above 
— on, sponsors of the trust. ; 

e statement, made in accordance with the terms of the trust agree- 
ments under which these series are offered, is to assist shareholders in 
Preparing income tax returns. The statement shows that returns on the 
two series came entirely from cash dividends on the portfolio of stocks, 
regular minor stock dividends paid in lieu of cash dividends and from 
interest on cash held by the trustee. 

Stocks in 30 leading industries have increased in value $1,011,653,128, 
or 11.35%, since Feb. 10, according to the Administrative & Research 
Corp., which has just completed a survey of the securities held in the port- 
folio of Corporate Trust Shares, Accumultaive Series and Series AA. The 
total value of the outstanding stocks of the companies at the market close 
Feb. 10 was $8,916,745,933.13 and at the market close Feb. 23 was $9,- 
928,399,061.13. The companies included in the survey were: Allied Chem- 
ical, American Can, American Radiator & Standard Sanitary, American 
Smelting, American Tobacco, Borden, du Pont, Eastman K k, General 
Electric, International Harvester, National Biscuit, Otis Elevator, Proctor 
& Gamble, Union Carbide, United States Steel, Westinghouse, Woolworth, 
American Telephone and —— a Columbia Gas & Electric, Consoli- 
dated Gas of New York, Electric Bond and Share, North American, United 
Gas Improvement, Atchison Topeka & Santa Fe, New York Central, 
P lvania Railroad, Union Pacific, Standard Oil (Indiana), Standard 
Oil (New Jersey), Texas Corp.—V. 133, p. 3968. 


Aldred Investment Corp. (Canada) -—Serainges— 














Calendar Years— 1 - A 1929. 
Income from invest. and call loans.. $135,369 $160,650 $179,043 
Pr from sale of rights and 
ol on securities sold-......... ---.-- 873 35,208 

RR as ee SEG Ge0 Cecesu 

ER 3 EL ae Se ae eS $135,369 $180,212 $214,252 
General expemse________._-._..--- .325 7,010 7,0 
Interest on 444% debentures_____.. 111,677 112,500 112,500 
Exchange on pay. of int. on debs---- a. pwaewe ~~. ae 
Loss on securities sold__.......---- NE a ee oy 

SO NN aN aes iin soins $2,900 $60,702 $94,687 
Dividends on preferred stock.....-. -----. 15, ,000 
Dividend on common stock (50 cents) -.---.  ------ 25,000 
Amount written off discount on 444% 

RAS as Sars aio agate 20,000 10,000 
Incorporation and organtzation ex- 

Se IE Gs Sean. ieee... umnane 10,162 

Surplus for the year____....---- 2,900 $25,702 $19,525 
Balance forward from previous year. 0,648 f 472 
Adjustment and 1930 income tax---- ee |. oo keweu 2 aemeed 

Surplus as per balance sheet------ $67 ,266 $70,647 $46, 


997 

x This dividend on 6,863 shares Edison General Electric of Milan is 

only declared annually and therefore accrued to Dec. 31 1930 though not 
receivable until April 1931. 


Comparative Balance Sheet Dec. 31. 








Assets— 1931. 1930. TAabilittes— 1931. 1930. 
Investm’ts(at cost)$3,185,093 $3,227,129|444% gold debens.$2,393,000 $2,500,000 
Cash in bank--._-. 55,963 56,036|6% pref. stock... 500,000 500,000 
eee 10,000 10,000 | Common stock... a250,000 250,000 
Accrued interest Deben. int. pay _-- 53,842 56,250 

dividends-_--__-. 36,180 45,041 | Capital surp. from 
Accr. divs. not yet debs. purchased , *! eee 

TR 5 Celgene Rete 18,690 | Surplus--------.- 67,266 70,648 
Dise’t on debens.. ------ 20,000 
- REE $3,287,238 $3,376,897| Total -..---.-- $3,287,238 $3,376,898 





a Represented by 50,000 no par shares. 

A list of the securities owned is given in the report.—V. 133, p. 2437. 

American Bank Note Co.—Omits Common Dividend.— 
The directors on Feb. 24 declared the regular quarterly 
dividend of 14% on the outstanding $4,495,650 6% cum. 
pref. stock, par $50, payable April 1 to holders of record 
March 10, but omitted declaration of the quarterly dividend 
usually payable about the same time on the outstanding 
$6,527,730 common stock, par $10. Previously the company 
made regular quarterly distributions of 50c. per share on 
the latter issue. 


President Daniel E. Woodhull says: 

Under present conditions, with a negligible amount of current business, 
our ans surplus has to be looked to not only for preferred dividends 
but also to insure the maintenance, in its essentials, of our highly skilled and 
unique organization. It is obviously in the interest of the common stock- 
holders that our liquid resources be conserved in adequate measure for these 


The directors and management are, however, fully alive to the importance 
under existing conditions, of some income to common stockholders from 
their investment. Drastic economies have been and are being put into 
force. As soon as these economies, coupled with any renewal! of business 
reflect themselves in our cash position, the matter of some dividend on the 
common stock will be reconsidered. 


Balance Sheet Dec. 31. 








1931. 1930. 1931. 1930. 

Assets— 3 $ TAabilities— 3 $ 
Real est. & bidgs._x5,014,357 5,072,818|6% pref.stock.... 4,495,650 4,495,650 
Mach., equip., &c. y6,497,340 6,645,020} Common stock... 6,527,730 6,527,730 
Material & supplies 1,990,722 2,449,247|6% pref. stock of 
Accts. & notesrec. 886,875 1,226,011 foreign subsid’s. 391,032 391,032 
Com. stk. acq. for Accts.payable,incl. 

resale to employ. 19,908 147,261 reserve for taxes 494,071 838,064 
Marketable invest. 2,191,506 2,478,596] Advance custom- 
Contract deposits. 108,385 108,385 er’e orders... .- 262,430 188,533 
Time ctfs.ofdep— -.-.-.-- 400,000} Dividends payable 393,821 393,821 
Received from em- Specialreserves... --.----. 799,246 

Ployees...._.--. SL.706* > wécces DGG ecoddaon 6,300,652 7,770,231 
Invest. of approp. 

8 ae C16 5838 ~- sddec- 
Loans on call.(sec.) ---.--- 2,366,721 

Ek SPC eee 1,635,625 145,784 

Insur. fund res’ve. -- --- 256,938 
Empl’ pen.fd.res. -.---- 107,525 
Deferred charges... Te ee er 

pA I nee 18,865,388 21,404,307 , See 18,865,388 21,404,307 


+ After reserve for depreciation of $1,540,506. y After reserve for 

depreciation of $2,739,713. 
ur usual comparative income statement for the year ended Dec. 31 
1931 was published in VY. 134, p. 1373. 

Aluminum Co. of America.—Halves Preferred Dividend. 
—The directors on Feb. 24 declared a dividend of %4 of 1% 
on the 6% cum. pref. stock, par $100, payable April 1. 
Previously regular quarterly distributions of $1.50 per share 
were made on this issue. 


For two years sales have wedualty decreased, in common with al] other 
line of business. During this time it has been considered wise to operate 


the plants at a rate producing more aluminum than has been sold, and 
such policy will be continued for the present. In this way it is possible to 
avoid add to the general unemployment condition. Furthermore, in so 
far as hydro-electric power is part of the cost of making aluminum, a sub- 


Ee eee of a pews’ is — oe and = 2 7 for. 
ny-own wer has small operat costs wit' charges 
that cannot be altered. ee 


he directors, therefore, have determined to conserve the cash resources 
of the company rather than restrict production beyond what is believed to 
be the nt pro economic limit. With a reasonable increase in sales 
and a Guuseane the aluminum on hand, it is anticipated that any arrears 
5 ane repeered stock, which is cumulative, will rapidly be paid.—V. 134, 


American, British & Continental Corp.—Ann. Report.— 

J. R. Boyd, President, says in part: 

After deducting current liabilities and $5,000,000 face value of outstanding 
debentures the net assets at Dec. 31 1931, on the basis of valuing the 
investments at market prices where obtainable or, when market prices were 
not obtainable, at estimated fair values, and treating the corporation’s own 
debentures and preferred stock in treasury as if they had been retired, 
amounted to $1,801,032 or the equivalent of $19.70 f= share of the first 
preferred stock in the hands of the public. $1,550,416 of the corporation’s 
investments, valued as above, or the equivalent of $16.96 per share of first 
preferred stock, are in foreign internal ties and sundry foreign loans. 

Since the date of the last annual report there has been a change in the 
interests owning a large part of the outstanding common s of the 
corporation. All the European banks which originally participated in the 
formation of the corporation, and ep & Co., Inc. have sold out their 
common oldings to a New York group. The European members of 
the bankers committee have resigned and it is proposed to recommend to 
the stockholders at the next annual meeting an amendment to the by-laws 
discontinuing the bankers committee. As a result of the above mentioned 
change in interest, in Jan. 1932, J. R. Boyd was elected President and 

- R. Boyd, Horace C. Flanigan, John A. McNaughton, Richard B. 
Scandrett, Jr. and Edgar M. Williams were elected directors. 


Income Account, Years Ending December 31 1931. 


Calendar Years— 1931. 1930. 
Cer GUNNER. oo bo ke Seis dae nnned $457 335 $547,585 
SE is oa kbs a ode cued 379,238 463 ,606 
acide’ ga clei taco na es exis ts aac ace 6,471 39,344 





SURE RIN sin i wrist earch cia sess in tobe: celia hice dh wns 


$843,044 $1,050,534 
General & administrative expenses__.........._- 86,4 


95 89,416 
268,242 


Interest on debentures_---__.--.--------.----- 237 ,066 
Amortization of discount on debentures. ____.__- J 

Refund of taxes under debenture covenants- - _-_-_- an. .... <eae< 
Interest Om 10GM6. . . ine ee cee cemcuccs Se; alibean 
Foreign income taxes-_--_-..-.---------------- 9,863 16,903 





Net income for the year___--.-..--...-..---- $490,161 $675 273 
Dividends paid on preferred stock. -_........._- 286 ,232 599,845 

Balance at Dec. 31 1061). 2262. on ce cc cc nce $208 ,929 $76,128 

Net losses realized during the year from the sale of securities, amounting 
to $2,598,433 were ch: to capital surplus. In addition, a write-down 
of $559,248 on sundry foreign loans has n charged to capital surplus. 
——— unrealized depreciation in value of investments as <n 
with cost: As of Dec. 31 1931, $9,208,000; as of Dec. 31 1930, $5,969,000. 
Increase during year, $3,239,000. 

Statement of Capital Surplus, Dec. 31, 1931. 

Balance at Dec. 31 1930 representing credit arising through 








TeGmetion OF CORRAL . gs 6 kicccnti canes mkaeinssddchigdweieuked $8,600,000 
Net loss realized from sale of securities during the year_______-_ 2,598,433 
Balance of general reserve at Dec. 31 1930 representing realized 

profits on securities sold to that date___._...-------------- Cr383 ,447 
Amount written off on sundry foreign loans_--_.......-.---- 559,248 

Matauce o6.20008.:81 1688s. . cakictencawtiinndundenbemn deWisinn $5,825,766 

Balance Sheet December 31 1931. 
1931. 1930. 1931. 1930. 

Assets— $ $ Liabilities— $ $ 
| TA eee 338,610 215,436 | Accounts payable- 74,236 80,776 
Invest. (at cost) _.x14,543,286 17,291,657/ Int. accr. on debs_ 88,948 101,156 
Corp’s own securs. 5% gold debs., due 

(at cost) .....-- 846,270 381.9771 © 3008... 22k... 5,000,000 5,000,000 
Sundry loans- - --- 429,536 1,396,541)| Capitalstock----- y5,000.000 5,000,000 
Accts. receivable, Capital surplus__. 5,825.766 8,600,000 

accr.int.,@&e... 128,559 159,475| Incomeaccount... 636,370 432,441 
Office furn. & fixt- * cae Generalreserve... --.---. 383,447 
Deferred charges.. 337,333 353,333 

Ag te 16,625,320 19,597,820} Total... --- 16,625,820 19,597,820 





x The aggregate market value of the investments based on available 
market quotations or estimated fair value in the absence thereof, was 
approximately $9,208,000 less than cost. y Represented by 100,000 shares 
no vn ~~ re stock and 600,000 no par shares common stock. 
—Vv. _ ; 


American Chain Co., Inc.—Preferred Div. Deferred.— 
The directors on Feb. 25 took no action on the quarterly dividend of 
1% % due April 1 on the 7% cum. pref. stock, par $100. The last regular 
quarterly payment on this issue was made on Dec. 31 1931.—V. 133, p. 801. 


American Cigar Co.—Full Control to be Acquired by 
American Tobacco Co.—New President and Directors—Earn- 
mgs .— 

Under an agreement made by the American Tobacco Co. with a commit- 
tee representing the minority stockholders of the American Cigar Co., 
which will be submitted to stockholders of the latter company for ratifica- 
tion at a special meeting on March 15, the American Cigar Co. will sell or 
lease to the American Tobacco Co. all its assets except cash, investments. 
and notes receivable, which are carried at a book value of $6,630,000, it 
was announced on Feb. 25. Through this deal the American Cigar Co. will 
become a holding company with an income of about $11 a share annually 
on its common stock after preferred dividends. 

About 95% of the 100,000 shares of American Cigar 6% preferred and 
200,000 shares of common stock are owned by the American Tobacco Co. 
Some of the stock was acquired in the last few months through an offer by 
the American Tobacco Co. to purchase the common stock at $80 a share 
and the preferred at $100 a share. 

It was also announced that Albert H. Grose had been elected President 
of the American Cigar Co. to succeed George W. Hill, who is President of 
the American Tobacco Co. Julius H. Parker and George H. Eichelberger 
ere chosen directors of the American Cigar Co. to fill vacancies on the 
board. 

For the assets to be sold to the American Tobacco Co. the American 
Cigar Co. will receive 70,500 common shares and 129,500 common B shares. 
of the former. The 200,000 shares of stock at the current market price of 
about $80 a share represent the book value of assets to be sold, after deduct- 

liabilities that will be assumed or canceled by the American Tobacco Co. 

he American Cigar Co. is to receive $1,800, a year for 99 years 
beginning Jan. 1 1932. The lease will cover the business of the American 
Cigar Co., her with its plants, equipment and manufacturing facilities, 
and its brands, trade-marks, good-will and certain other properties. 

The property to be sold comprises all leaf tobacco, tobacco in process and 
manufactured, supplies, accounts receivable, treasury stock and an invest- 
ment in the Porto Rican Leaf Tobacco Company. 


A statement issued by the American Cigar Co. said in 
part: 
We believe the proposed arrangement will be beneficial to the companies 





involved and to their stockholders. If the proposed sale and lease are a 


' proved, the preferred stockholders of the i company will be holders of a 


preferred stock, the dividend on which will in effect be guaranteed by the 
American Tobacco Co., and the common stockholders of the Cigar company 
will have a stock with earnings applicable to it of pporcetmetey $10 ashare 
a year, on the basis of dividends paid and declared by the American Tobacco 
Co. during the past year and income at the present rate on securities to be 
retained by the Cigar comegnny . 

The American Tobacco Co., which holds a large majority of the common 
and preferred stock of the Cigar company, expects by direct operation of 
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the C company under the lease to benefit by substantial savings in 
ae and other costs and charges of both companies. 


Income Account for Calendar he 
1931. 1930. 929. 1928. 
loss$1,110, “4051088$1 590870 si 399, 958 $2. 767 O79 





a Net earnings... -.-- 
Pref. dividends 1 Pe 150,000 (6)600. — (6)330,000 sO) aee .952 
Common Ginidenis s% hak SL eel: URE: tan wee (8) 1,600,000 (8)1,600, ;000 
. def$1 ,260,405df$2,190.870 def$30,042 $822,127 
Profit & Joss, surpita * MetS 1 ON 634 1.862.039 4,052,911 3,917,973 

Shares of com. outsta 
i Eh os aeaok 200.000 200.000 200.000 200 ,000 
wane nee a on com__ Nil $7 .84 $12.11 


x After adding $164,979 for adjustment of Soe years. a Net earnings 
“ company and those companies all of whose stock is owned by American 
Co., after os all charges for expenses, management and 


Fetoral taxes, 
Balance Sheet Dec. 31. 








1931. 1930. 1931. 1930. 

Assd3— oS 3 TAabilittes— BS 

a mach., Preferred stock. -- 10,000,000 10,000,000 
» less deprec. Common stock--.20,000,000 20,000,000 

at. deduc. res.) 9,817, ane 9,362,724| Amounts owing to 
Brands, pats., &c- 1 affiliated cos__.12,124,065 8,077,737 
Leaf tobacco, &c_23,756, 509 20,339,026| Prov. forpref.div. ------ 150,000 
Bonds & stocks._. 7,219,676 7,312,359| Bills & accts. pay. 399,564 482,482 
GUE Us etsheense 344,832 338,711| Tax reserves, &c_. 728,715 700,935 
x Due from cos- -- 5,017 1,733 | Surplus--.-------- 601,635 1,862,040 
Bills & accts. rec _- 2,627. rH 3,882,403 
Prepaid ing., &¢-_- 72,760 36,236 

ee 43,853,979 41,273,194 | Seer 43,853,979 41,273,194 





x Amounts owing to this compa 
qndirectly owns part of the stock .— 


American Colortype a aes Preferred Dividend.— 
The directors on Feb. 20 decided to defer the eg og Seog of 


14% due March 1 on the 7% cum. p % wer ed 133, p ‘D. 2031, 


yY Payment on this issue was 

American Fiduciary Agency, Inc.—Organized.— 

The first publicly f broker. and agency business 
was necenety announced with the formation ef t Delaware corporation, 
with a mitting the , handling of all kinds of insurance and the 
-- AM. oes tion of a life insurance company organized and operating 
under the laws of New York State. 

The company, whose offices are at 25 Broad St., New York, will be 
under the management of vee ©. Redfield, Chairman of the Board; 

Bar oe. President; J. H. Hopkins, Vice-President; Michael 
Treasurer, and Mrs. Stewart, 


th will Agathe ther gh eee: 
v Einaneliag of e compan one ough a orate 
tion thr out the SaUMery.. 4 The capital structure lasge Geshe of 100,000 


a a F by po in which it directly or 


units of one shape hare class A and two of comm and will be offered 
in units only. The total auth capital will be 00,000 shares of 
par value, 100,000 of which is the class A 70c. convertible pd a 
stock, callable at $11 per share, ,000 shares of common. Both 
of stock carry full voting . 
e board of udes: D. A. Beaton, Boston, 

Co.; ine N. , Rochester, chairman of board of 
General Railwa Signal Co H. A. own, Tren N. president, 
Lenox, Inc.; Sidney “Burieson, Austin, Tex., former Postmaster, 
General; Michael H. Cahill New York, Dr. Th 


: fs omas Darlington, 

Bank; Alvin E. Dodd, Cin- 
Baking Co.; Hunter Eckert, 

, vice-presid director 


New York, trustee of Metropolitan Sa 
cinnati, vice-president of _ . 
ent an 


, ae OF mse Ante ouke, >. 
a dchl ne.; Ch New York, vice-president 

American ate Corp.; Judge M ‘ Grossman, New York, 
attorney; Eugene F. as New York; J. A. H. Hopkins, New York, 
vice-president; Oarl E. M a away York Motion Picture 
Producers & Distributors of America; illis G. Nash, New York, former 
vice-president of Irving Trust Co.; M. = ne Newsom, Durham, » 
vice-president of Citizens National Bank; R. Newton, New York. 
former assistant Secretary of Treasury William Wallace Nichols, New 
York, assistant to the president of Allis ie Gusimers Mie Co.; wane Parker, 
New ‘Orleans, vice-president, Mississippi Valley Association; Pouch, 
New York, president of American Dock Co.; William C feild. New 
York, chairman of the board; Jamos M. peers, New York, chairman of 
James McCutcheon & Co.; Mrs. Agathe O. Stewart, New York secretary; 
Glen G. White, New York, vice-president and director of Westchester 
First National Corp., and George T. Wilson, New York, yn ey 


American-Hawaiian Steamship Co.—Earnings.— 


Calendar Years— 
Operating earnings----_- 


1931. 1930. 1929. 1928. 
$9,446,267 $12,066,771 $13,265.261 $12.589,304 
vee expenses. ____ 


9,695,012 11,350.093 11,871,202 11,331,835 


ot profs from oper_loss$158,745 $716,678 $1,394,059 $1,257,469 
Prot arising from adjust 














& recov. in prior years ___--- 14,399 ees S Seinen 
Net profit on sale of ves- 
andinvestments.. -..-.. 559,759 506,171 59,334 
Int. and divs. rec. on inv. 
and from other sources 339,035 269,100 381,062 201,207 
Total income________ $180.290 $1,559,936 $2,307,417 $1,518,009 
Int. on notes payable__- 9,041 35,785 43,213 42,396 
Losses arising from ad- 
just. Of peice years__. ere as 5.136 100,471 
Prov. i epreciation_ _ 923 ,647 943,310 956.692 964 ,327 
Prov.for Fed.incometax -.-..- 29.1 114,955 26,000 
Net profit for year .. -loaa$77¢. 142 $551,686 $1,187,421 $384,816 
Dividends paid. _.___-_- 468.600 «3,748,800 944,800 475,602 
Balance, surplus___def$1,242,742df$3,197,114 $242,621 def$90,786 
Shs. of cap. stock out- 
. standing (par $10)-__- 468,600 475,602 475,602 475,602 
Earnings per share____- Nil $1.16 $2.49 $6.81 


x A special dividend of $8 a share paid out of surplus July 15 1930. 
Comparative Balance Sheet Dec. 31. 


American-La Frases & Foupites Corp.—Earnings.— 


= lendar Years— x1929. x1928. 
hare $5, ris 1685 $7,628, 857 $9. 766, 158} Not 


Cats inal. ‘depreciat’n). 5.670.004 7,793,491 9,443,510) available 








Operating income ----_def$267,319 def$164,634 $322,679 $415,213 
Otter INONNO. sce eess | RX dae | kn eee 217,590 
Total income_-_-_----- anne «1 6 319 def$164,634 $322,679 $632,303 
Sutemat on gold notes-- 111,987 129,229 123,002 220,000 
Foreign tax reserve----- 11,145 12,402 La.00? . .. eeéenue 


Plant rearrangement, 
moving expenses, &c-_ SaOee.. =. wetewm 


Net income----..--- def$390,451 def$441,930 $187,156 $412,803 

x Excludi po ayy: 4 of nm nnn oe Fons the results of 
which were char; to the special reserve prov 

Surplus ‘scceuat Dec. 31.—Earned surplus Jan. 1 1931, $332,483; net loss 
for year 1931, $390,451; total loss, $57 ,968; add: sag 7 ly? i uidation of ne 
notes and other adjustments of $70,447; 7; surplus. § Deduct: 
traordinary charges, gold note e mse, 5; aes for shrinkage i 
receivables, inven , &., 208: ph ment written off, $130,267; 
patents written off, ovision for e uction of aapen mrad of sag 
current assets of foreign oibek iaries due to tion of exchang 
$59. 770; provision for contingencies, $16, oe eficit Dec. 31 1931, ast. ro. - 


Consolidated Balance Sheet Dec. 31. 











1931. 1930. 1931. 1930. 
Assas— $ = TAabiltttes— s $ 
SP btectinietisnw om 300,940 533,763 | Preferred stock...c5,800,000 5,800,000 
Notes and warran Common stock. ..d2,437,200 2,437,200 
receiv. (current) 770,870 1,384,818] Notes payable-._.. 335,000 ------ 
Notes and warran Accounts payable. 138,636 235,530 
rec. (not curr’t) 935,251 # --.---- Accruals, interest 
Accounts receiv... a792,415 997,554} and taxes._.--- 59,124 66,332 
Inventories - . - - -- 1,544,460 2,172,029|5-year 5%% gold 
Pree‘éaup.,d0rdl., ~ 2 7° PR 3,062,000 3,159,000 
insurance, &c__ 27,232 137 ,675 | Reserve for foreign 
Mtges. receiv. and exchange fh 
treasury stock-- 54,797 77,005 pee and con- 
Land, enone oF encies__..-- $5285 saiietaieiaal 
mach., eq., > aan 1,615,962 Capital surplus -- - 74,262 74,262 
Investment in Earned surplus. def1,110,378 332,483 
France 5’. 
Corp. stocks... 1,730,441 1,730,441 
Patents & good-will 3, 164. 044 3,455,556 
> a 10,894,068 12,104,807} Total_.-.._--- 10,894,068 12,104,807 





a After Goducting $24,492 for reserves. b After $1,840,513 for epree. 
tion. ¢ Accumulated unpaid dividends on this issue amount to $1 ,000. 
Represented by 609, 30 shares of no par value.—YV. 133, p. 3466. 


American Manufacturing Co.—<Statement of cons et 


Calendar Years— 1931. 1930 
Net working capital...........-.-- 545,381 $6 338 $6 358 
E ended rh ¥ mew pre a a & pediiers ‘100. 932 60,655 
on in plan of pro ee See moe, 
Dividends paid_._---.-.._-.------ 5 552,000 464, a 
Reserves against accts.& notes rec. ,&c n°. eee... 1. ai 


Balance Sheet Dec. 31. 








1931. 1930. 1931. 1930. 

Assets— $ $ TAabilities— $ 3 
Cs onwknes cnew 1,661,452 2,094,265| Preferred stock... 4,000,000 4,000,000 
Salable securities. 125,594 163,396 | Common stock__- 8,800,000 8,800,000 
Accts. receivable... 1,711,951 1,426,445) Accts. pay. & res. 
Notes receivable... 130,386 66.507| fortaxes,é&o... 336,291 426 
Merchan. & mater. 3,124,232 4,960,505] Notes payable.__. 2,000,000 2,500,000 
Supplies, prepaid Contingent reserve -..---.- ------ 

ins., int. & taxes 128,057 156,644 | Surplus___...---- 3,423,214 4,984,312 
Treasury stock... 383,488  =-.-.-.-. 
Lands, buildings 

machy. & equip. 10,577,849 10,981,479 
Com. stk. of Sara- 

ag Victory Mills 

i Alege Sener ome ee 716,495 716,495 

» ee 18,559,505 20,565,738| Total_.-..---- 18,559,505 20,565,738 





—V. 133, p. 4162. 


American Metal Co., Ltd. (& Subs.). ~—erninge— 








Calendar Years— 1930. 1928. 
Oper. profit & misc. ince_ $2, 023. 1631 $6, AIF 266 $6, bos 5492 $5,148,489 
Admin. & selling expenses 2,323 603 ,999 856,328 "842508 
Interest paid.......... 1,508,387 SUE .GE cobbeccs° «ote 
Other charges. --...--- SEE, - eet eee” oka eee” - Queene 

Yeprec., depl., &c., res. 1,436,125 1,814,026 1.706.285 1,469,047 
Prov. for Fed. inc. taxes  -______- 200 600 , 85,000 

Net income-_-_.___- loss$615,909 $1,827,578 $3,252,879 $2, 3] ,933 
oy aera eens eae ccdkcecae  cnndsuke 121.205 
$6 preferred dividends _ - 307 ,980 410.623 50,552 398.895 
Common dividends_.... -...-_-- 1,844,861 2,382.908 1,785,245 

Re es ucas n aakcaee ($2.13) ($3) ($3) 

Balance, surplus_-__ __ def$923,.889 def$427 .906 $419,419 $346,588 
Profit and loss surplus__ x9,722,541 10,640,690 11,075,548 10,719,605 
Shares of common stock 

outstanding (no par)_ 853, 066 y868, 186 868.185 595.114 
Earns. per sh. on com__ Nil $1.6 $3.23 $3.58 











x After transferring to ordinary reserve ana of subsidiaries of $4,486 
in accordance with yoquieGnaine of Mexican law and adding $10.227 to 
consolidated surplus through acquisition of stocks of subsidiaries, &c. 
y Figured on dividend bearing shares. 

Consolidated Balance Sheet. 
1931. 1930. 1931. 1930. 

Assets— $ TAabtitttes— s 3 
Mines, smelters, Prejerred stock... 6,800,000 6,844,100 

ships, &c___..x19,384,261 20,987,149} Common stock __y37,506,150 37,965,520 
Invest. in foreign Bankers’ accept.- 6,810,000 3,500,000 

affillated cos_.. 1,324,018 1,348,477] Accounts payable. 2.181,554 4,612,161 
Loans to Rhodesian Notes payable--.. 600,000 ------ 

Select’n Tr., Ltd. 5,096.7236 3,254,939] Deposits, officers 
Snir eissmarsccty 2,765,137 1,938.973| andemployees._. 856,310 1,774,877 
Accts. & notes rec. 9,742,323 8,946,581 | Accrued liabilities- 419,613 570,527 
Inventories -_ -...- 13,885,917 20,419,307|Morteace, &c., 

Investments. -- - - - 33,475,013 32,580,946| bonds__._.---- 275,000 279,000 
8% ist mtge.bonds 1,392,000 1,392,000|4-year 5%% gold 
Advances, &c_... 3,074,740 509,170 notes, due April 
Common stcck of i” ae ae 19,475,000 20,000,000 

Amer. MetalCo. --.--._. 459 362 | Contingent reserve 5.456.938 6,430,702 
Unamertized disc. Minority interest 

on gold notes... 309,400 459,420| subsid’y stock... 931,740 1,127,397 
Deterted expenses. 485,299 348,648 | Surplus--------..-. 9,722,541 10,640,690 

as a a cats 90,934,846 92,644.974' Total......-.-- 90,934,846 92,644,974 











1931. 1930. 1931. 1930. 

Assets— $ x Liadtlittes— $ $ 
Plant, equip, &c.-x5,385.356 6,278,073 | Capital stock.---- 4,686,000 4,756,020 
Invest. other Cos-- 1,750,000 1,750,000 | Excess rev. uncom- 
Excess disbur'm'ts pleted voyages. ...... 125,160 

over rev. on un- Purch. money obli- 

completed voy- ‘ SEC case 144,375 502,500 } 

SEE, dadetansinkw OT Oey .. ewan Accts. payable... 186,132 271,075 
Unexpired ins., &c 230,893 221,482 _~ replacement 
Notes receivable. - 900,000 900,000 ON eptpeptet As ae 370,136 370,136 
Adv. pay. on fuel ates for collat- 

oilcontracts.... 728,332 1,235,939] eral mixed claims 
Accts. receivable... 363,773 498.443| award._.._.... 1,644,936 2,119,091 
Supplies. .......- 58,048 45,325 Insurance reserve. 110,608 47,519 
CR ike nae s 1,298,798 1,099,398 maseve for Federal 
Market. securities - 806,137 202,800; taxes.......... eee 
Emp. stock acct.. -..... 136,108 Earned surplus... 5,836,462 6,295,157 
Mixed claims 

awards rec.-.... 1,644,936 2,119,091 

., in 13,213,650 14,486,659! Total....._--- 13,213,650 





x Less reserve for depreciation, $9,261,316.—V. 133, p. 4333. 


American Laundry Machinery Co.—To Purchase 20,000 
Additional Shares.— 
stockholders on Feb. 23 authorized the directors to purchase to 
20,000 additiona! shares. A similar proposal ratified last Fane authorised 
a Ae st Oo 
a oO shares hased at 
olanen bir, a as m pure! at an average 


The avera rice of total stock 
—V. 134, p. 1373. sp bought was $30.87 a share. 





14,486,659 | 


x Mines, smelters, real estate, machinery and equipment, $53. 900 ,626, 


less reserve for depletion, depreciation and obsolescence, $13 516.068. ‘365. 
y Outstanding, 868,185 shares of er bearing common stock 

and 350,000 non-dividend. ering until Dec. 1 1932, less 15,100 shares 
held in treasury.—V. 133, p. 


American Safety Razor Corp.—Annual Dividend Basis 
Reduced to $3 from $5.—The directors on Feb. 24 declared a 
quarterly dividend of 75c. per share on the outstanding 
200,000 shares of common stock, no par value, payable 
March 31 to holders of record March 7. From Jan. 2 1930 
to and incl. Dec. 31 1931, the company made regular 
qoartesty distributions of $1.25 per share ou this issue.— 

33, p. 3465. 
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American News Co.—ELarnings.— 


1931. 1930. 1929. 





pany & interbranch 

A AE Rp EMSS Te get $48,147,809 $52,871,128 $56,863,195 $54,586,650 
Ce OS cen cncwa 32,207,138 35,350,297 38,509,608 36,805,705 . 

Gross profit _- _ ._._..-$15,940,671 $17,520,831 


$ ’ 
Oper. exp. (incl. deprec.) 15,823,881 16,810,692 16,834, 16,629,074 














Operating profit _____ $116,790 $710,139 $1,419,246 $1,151,871 
a Other income- --_-__-- 197,720 327 ,654 315,919 266,115 
Total net income --_-_-_- $214,510 $1,037,793 $1,835,166 $1,417,987 
Prov. for Fed. ine. taxes _ b 105,000 210,000 160,000 
NE. cn ao cine b$314,510 $932,793 $1,625,166 $1,257,987 
ARs 749,771 840,000 800,000 700,000 
Balance, surplus___--_- def$435,261 $92,793 $825,165 $557 ,987 
Com. stock outstanding 
EN ee ea 212,683 216,000 200,000 200,000 
arns. per share_____._ $1.48 $4.32 $8.12 $6.28 


a Includes in 1931 bad debt provision of $75,000 not needed and in 1930 

tax refund interest of $50,505, both oppncevie to prior years, and is after 

deducting in 1931 provision of $64,287 for decline in foreign exchange. 

b No charge has been made against 1931 income for the income tax of 

i $20,000 7 camel thereon as it is covered by unused pro- 
ions of 1929 and 1930. 


Comparative Balance Sheet Dec. 31. 








1931. 1930. 1931. 1930. 
Assets— 3 3 Ltabilittes— $ 

OR ii cote ane 3,395,323 3,135,856] Accounts payable. 4,937,169 5,457,958 

U. 8S. Govt., &e. Dividend payable. 108,000 108,000 
oblig. & accr. int 1,452,998 2,125,569) Prov. for Fed. inc. 

Accts. & notesrec. 4,193,137 4,362,249} taxes.....__._- 34,852 220,011 
Inventories. -___-.- 4,737,565 5,094,488} Customers & agents 

Land, bidgs., &c..y7,102,425 7,043,481| dep.&def.cred. 561,607 503,862 

Mtges. receivable. 387,327 558,855 | Res. for conting---. 27.500 ..-<-- 
Deferred charges... 318,260 361,130] Res. for decline in 

Good-will........ 3,823,396 3,823,396] foreign exchange GGRRE. “aces. 
Prov. for possible 

claims. _...._.- 14,892 2,075 

Capital stock . _..x10,634,150 10,800,000 

Surplus.........- 9.027,974 9,413,118 

TOM cede dced 25,410,431 26,505,024] Total......---. 25,410.431 26,505,024 





x Represented 212,683 shares of no par value. y After deducting 
reserves for st Bnew § 133. p. 1291. 


American Tobacco Co.—Reaches Agreement With Minor- 
ity Interests of American Cigar Co.— 
See letter above.—V. 134, p. 849. 


American Woolen Co.—To Reduce Capitalization, &c.— 


The stockholders will vote March 22 on reducing the authorized preferred 
stock so that it will consist of 478,648 shares, par $100 each, such reduction 
to be accomplished by cancelling 100,000 shares ck here- 


peer sto 
tofore authorized but never issued and by cancelling 21,352 shares of 
3 stock acquired about ten oars ago by the American Woolen 

- of New York, a wholly owned subsidiary, being the shares carried on 
the consolidated balance s! as treasury stock. : 

The stockholders will also vote on changing all the shares of common 
stock into an oe number of shares without par value, and of reducing 
the capital liability applicable to such shares without par value to a stated 
Hability of $5 per share, so as to eliminate a book deficit and create a 
book surplus. Said book deficit results almost entirely from an adjustment 
of the plant accounts of the company and the segregation and ~ yo 
of certain inactive mills and other unproductive pro y which has been 
burdening the company with unnecessary carrying es. 


The executive committee, in a letter to the stockholders 
on Feb. 15, stated: 


For several years the company has carried in its plant accounts numerous 
inactive mills and a large amount of miscellaneous real estate not needed 
in present operations nor likely to be required for future use. Some 
inactive mills and miscellaneous properties have been liquidated in recent 

ears. The book values of the active properties have been in many cases 
neonsistent and arbitrary me ivy that had relation to particular circum- 
stances surrounding the acquisition of those specific properties, which have 
little relation to present-day valuations. 

After careful study of the properties by the officers and outstanding 
engineers, Charles T. Main, Inc., of Boston, Mass., the company has 
taken two steps to remedy these situations. These actions in their net 
result substantially reduce the book value of the plants. 

The first 7 was the organization of the wholly owned susbidiary, 
Textile Realty Co. In it was segregated for liquidation the inactive mills 
and miscellaneous properties. As the amount which will result from 
this action cannot now be determined with accuracy, only a nominal 
value will appear on the books of account as representing the company’s 
ownership of Textile Realty Co. The second step was to re-state the 
book values of the remaining plant assets so as to remove from the books 
inconsistent and arbitrary valuations. 

As the company was without any substantial surplus at the time these 
book readjustments were made, this readjustment has the effect of creating 
a capital deficit. This is obviously undesirable and it is proposed that 
it be corrected by changing the present commen stock, with a par value 
of $100 share, to capital stock without par value, with a sta value of 
$5 per share. This involves no change in the number of shares of stock 
held by common stockholders and no change in the actual value of the 
company's assets or the stockholders’ proportionate ownership therein. 

hen the qeopacse change is made, the strong cash pesition of the 
company will in no way be affected, but will result in operating economies 
as well as permit the balance sheet of the company to show a substantial 


k lus. 
(Signed by Charles Hayden, Ray Morris, L. J. Noah, Moses Pendleton, 
WP, barley a Albert H. Wiggin, comprising the executive committee.| 
rrr s ’ Pp. . 


Anglo American Corp. of So. Africa, Ltd.—Harnings.— 
: The following are the results of operations for the month to Dec. 29 1931 
nel.: 


Tons Total : 
Milled. Revenue. Costs. Profit. 
Brakpan Mines, Ltd_-_ 90,000 £146,189 £102,563 £43 626 
8 Mines, Ltd-____- 68,300 145,255 Ti. 67,895 
est Springs, Ltd_____- 74,500 75,129 61,475 13,654 
—V. 134, p. 1198, 1026. 


Arlington Apartments, Inc., Pittsburgh.—Report to 
Depositors.— 


The committee for the protection of the holders of bonds sold through | 


the F. H. Smith Co. (George E. Roosevelt, Chairman) in a report to 
Copeens of first mortgage 6 4% % bonds states in : 
he committee has requested Commonwealth 


securing these bonds. The committee Riose to bid for the property at 
foreclosure sale and, unless a satisfactory bid is made by another bidder, to 
aoe the prope: ty on behalf of depositing bondholders. 

mmonwealth Trust Co., has operated the property since June 12 
1930. According to statements furnished to the committee the gross 
income for the period from June 12 1930 to Nov. 30 1931, was $212,420, 
and the operating expenses, including current taxes, penalties and interest 
on delinquent taxes. insurance and rental commissions, were $152,387, 


leaving a net income of $60.032 before interest, amortization, depreciation 
or fees and expenses of the trustee and of its counsel. Bond interest alone 
for such period amounted to approximately $155,500. 

From the earnings of the pro ccessor 
quent city taxes for the years 1 


y, the su trustee has paid delin- 
9 to 1931, inclusive, amounting to $38,038. 








1928. 
Net sales after intercom- 


$18,353,587 $17,780,945 | 
340 


, by the holders of its preferr 
| Outstanding in the hands of the public. 


—= 


However, school taxes for the year 1931, amounting to $10,629, are de- 
oan yneol ona! unpaid and constitute a charge against the property prior to 

The committee recently entered into an agreement with the F. H. Smith 
Co. pursuant to which the committee relinquished any right of action which 
it might have had against the Smith company in connection with this 
issue and the Smith company deposited with the committee $260,000 of 
bonds of this issue. However, in any distribution made by the committee 
on account of this issue, the bonds so So by the Smith ——— will 
not be entitled to share on a ty th the bonds —— y other 
a but will share in such tribution on a reduced basis. As 
indicated below the extent to which the bonds deposited by the Smith 
company will share in such distribution will depend upon the amount dis- 


The agreement with the Smith company was negotiated with the new 
management of the company. In August 1931, the Chancery Court of 
Delaware ordered the common (voting) stock of the company cancelled on 
the ground that it had been issued illegally and without consideration. 
Thereafter the present management was placed in control of the com y 

stock, ey $7,250,000 of which is 
o one connected with the present 
any way with the former 


Schedule of Distribution. 


If the amount distributed on account the amount distributea on account of 
of each $100 in principal amount of each $100 in principal amount of bonds 
bonds deposited by depositors other deposited by the Smith company will 
than the Smith company should be: be: 


(a) 


i tributed to other depositors. 


management has ever been connected 
management. 


40% of the amount distributed on ac- 
count of each $100 in principal 
amount of bonds deposited by 
other depositors. 

45% of the amount distributed on ac- 

count of each $100 in principal 

amount of bonds deposited by 
other depositors. 

of the amount distributed on ac- 

count of each $100 in principal 

amount of bonds deposited by 
other de tors. 

of the amount distributed on ac- 

count of each $100 in principal 

amount bonds deposited by 


not in excess of 35% of the prin- 
cipal amount thereof 


(b) in excess of 35%, but less than 40% 


of the principal amount thereof 


(c) equal to or in excess of 40% but 50% 
less than 45% of the principal 

amount thereof 

(d) equal to or in excess of 
less than 50% of the 
amount thereof 


45% but 
principal 


55% 


(e) equal to or in excess of 
less than 55% of the 


amount thereof 


50% but 
principal 


60% distri 

count of each $100 in principal 
amount of bonds deposited by 
other depositors ’ 


of the amount dist 
count of each $100 in principal 
amount of bonds deposited by 
other itors. 

of the amount distributed on ac- 
count of each $100 in principal 
amount of bonds deposited by 
other depositors. 

of the amount distributed on ac- 


equal to or in excess of 
less than 60% of the 
amount thereof 


55% but 65% 
principal 


(g) equal to or in excess of 
less than 65% of the 


amount thereof 


60% but 70% 
principal 


(h) equal to or in excess of 65% but 75% 


‘less than 70% of the principal count of each $100 in principal 
amount thereof amount of bonds deposited by 
other itors. 

(i) equal to or in excess of 70% but 80% of the amount distributed on ac- 
less than 75% of the principal count of each $100 in principal 
amount thereof amount of bonds deposited by 

other depositors. 

() equal to or in excess of 75% but 85% of the amount distributed on ac- 
less than 80% of the principal count of each $100 in principal 
amount thereof amount of bonds deposited by 

other depositors. 

(k) equal to or in excess of 80% but 90% of the amount distributed on ac- 
less than 85% of the principal count of each $100 in principal 
amount thereof amount of bonds deposited by 

other depositors. 

() equal to or in excess of 85% but 95% of the amount distributed on ac- 


less than 90% 
amount thereof 


equal to or in excess of 90% of the 
principal amount thereof 


of the principal count of each $100 in principal 
amount of bonds deposited by 
other depositors. 

of the amount distributed on ac- 
count of each $100 in principal 
amount of bonds deposited by 
other depositors. 


(m) 100% 


--V. 132, p. 659. 


Armstrong Cork Co.—To Repurchase Stock.— 

The stockholders will vote March 16 on approving a proposal to buy back 
from employees and officers not more than 24,000 shares of this company's 
capital stock at a price of $25 per share. The current market value, accord- 
ing to the letter, is between $7 and $8 pershare. If the entire 24,000 shares 
are purchased a total of $600,000 would be required.—V. 133, p. 3793. 


Atlantic Gulf & West Indies SS. Lines.—Omits Preferred 
Dividend.—The directors on Feb. 24 decided to omit the 
quarterly dividend of 144% due March 30 on the out- 
standing $10,800,000 5% non-cum. pref. stock, par $100. 
A year ago the company declared four quarterly dividends 
of 14% each, payable during 1931 (see V. 132, p. 1804).— 
V. 133, p. 2932. 


Atlas Imperial Diesel Engine Co.—/nterest.— 

Semi-annual interest on $1,000,000 6% notes, amountin 
and due March 1 has been deposited for p ment with the Ban 
N.T 8S. A., trustee, San Francisco, Calif.—V. 134, p. 678. 


Auburn Automobile Co.—/ncreases Dealer Organization. 

An increase of more than 52% in the dealer-distributor organization of 
this company during the last year, was reported by N. E. McDarby, Vice- 
President in charges of sales. 

On Feb. 1 1932, Auburn had mere than half again as many dealers as 
on the same date in 1931, he said. 

‘Increased strength in our dealer organization is reflected in the an- 
nouncement that the last month has been the most successful January 
Auburn history, he said. ‘‘The continued growth of our sales organization 
and the values which Auburn is offering, indicates another record year 
in 1932."—V. 134, p. 1027. 


Bobbs-Merrill Co.—Dividend Rate Reduced.— 

The directors have declared a quarterly dividend of 15c. per share on 
the outstanding 30,000 shares of common stock, no par value, payable 
Feb. 29 to holders of record Feb. 20. This compares with 30c. share 
paid on Sept. 1 and Dec. 1 last, while previously the company made regular 
quarterly distributions ot 5614c. per share on this issue.—V. 133, p. 1457. 


Bankers Investment Trust of America.—Earnings.— 


to $30,000 
of America 





st Co. of Pittsburgh. | 
the successor trustee. to proceed immediately to foreclose the mortgage } 














Calendar Years— 1931. 1930. 1929. 
Sietdl WaneweRlT ....c0ncccesne-d< $675 $1,330 $1,317 
Fe a Se eee es 4,702 19,052 71,478 
RONG Ook 8s tha tiiesecsstees 33,670 30,746 15,412 
Profit on sale of securities. ....._--- 3,657 3,102 42,397 
en oi ee $42,703 $54,229 ~ $130,504 
Operating expense__--.....-----.-- 14,390 11,59; 8,135 
Amortization of deferred charges... --.---- 4, 4,966 
Depreciation furniture and fixtures - - 118 307 
Loss on sale of securities. _.......-.- 17,952 Ce ene 
ONAL DEGREES GEES. Ccccccccnccs~ neoneca. abbeape 9,584 
ee airbags sneo<*4- ad ey i 17s 
Debenture share dividends._......-.-. “ . 3 
Common share dividends-_-_..._.-.-- 1.82 11,827 52,493 
Surplus net income for year_..---.- def$16,888 $4,012 $40,461 
Reserve for debenture dividends.... -..-..- 3,959 23 ,238 
UaGIeiees WENO w sb sccSduccccecess © GE 52 7,222 
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Balance Sheet Dec. 31. 














Assas— 1931. 1920. TAabilittes— 1931. 1930. 
Cash in bank...-. $233 ,092 $23,102| Debenture shares. $255,080 $255,080 
Time deposits- -- | te Common shares_. 1,182,680 1,182,680 
CP shededs ~  ssvccs 300,000 | Paid in surplus on 
Notes reeeivable common shares. 145,391 145,391 

(secured) _____- 43 ,859 44,214/ Surplus reserved 
Acer’d divs. receiv. 2,655 1,850 for future deben- 

Stock dividends... -----.-. 3,193 ture dividends-- 45,035 45, 35 
Inve: tments..- --- 1,173,814 1,199,029 | Undivided profits- 16,1 1 34,188 
Purniture& fixtures 1,482 1,600 
Deferred charges. - 89,385 89,385 

OS aicisnno inant $1,644,287 $1,662,374 ‘5 eapye ees $1,644,287 $1,662,374 

a Market value, $357 ,521.—V. 132, p. 853. 

Belding Hemingway Co.— Earnings. ~~ 

Calendar Years— 193 1930 1929. 1928. 
ROGERS bic citinanons «$799, 678 «$1,145, 636 $422, ace $29 ,944 
Depreciation -.......-- 87 18,3: 202.8 233 ,665 
Int. & amortization - --- 84, 038 177, 318 ty tt 222,312 
Inventories written down See x See x NR Sc Ratt ate 

POG ROR. 6 Veena wn y3971,700 $1,541,287 $163,644 $429. 033 
Pref. stock dividends... ----.-- 5,951 7,598 651 
RR ERIS ee ei ct 0 geo 207: $16 

Balance, deficit _-_---- $971,700 $1,547,238 $171,242 $641,200 
Earns. per sh. on 415,032 sid 

shs. commen (no par) - Nil Nil Nil Nil 


x After inventory write-down (and in 1930 after applying reserve of 
$250,000 set up in prior years.) 

The net loss for the year amounting to $971,700 is explained in the 
following summary: due to operations, incl. deprec 58,250; due to in- 
ventory losses caused by consistent declines throughout the year in the 
prices of raw silk and of greige and finished goods, $440,384; due to pro- 
vision for decline . vane “ ony on deposit in Australian banks, $64,027; 
due to provision for possible loss on scoomnt of the closing of Belding 
Savings Bank at Bodine Mich., $25,000: interest on funded debt, $84,038. 


Statement of Earned Deficit at Dec. 31 1931. 








re OR BR a Hai xe coccinea asetnndcocnance $429,631 
Credits: Profit on purchase & cancellation of 10-year 6% con- 
cn cna da edeweniowscucatonnnansoe 56,871 
Federal tax refund, applicable to prior years_..........----- 4,555 
PN Rae Mia ah ae axis bh so So ae hh hme tw tse ne eae $368,203 
Charges: Provision for write-down of active & inactive plants to 
estimated realizable value as determined by the d of 657.928 
Provision for loss & expenses in connection with cancellation 
of lease at 1*0 Madison Ave...__.......---------------- 157,169 
PO EE SRE oaSbk ad oe ssw biedcenddscdacubccutccncs x 
RBG TOE BE Bic wbbwdddsnwnceecdsccwcscidcecin $2,155,000 
Comparative Balance Sheet Dec. 31. 
Assets— 1931. 1930. Liabilities— 1931. 1930. 
ERO ee a 392 s. 748,543 | Common stock. _y$1,507,200 $1,507,200 
Time deposits - - - - 50,000 1,115,000|6% gold notes._._. 625,000 2,096,000 
Is sincere 1,053,856 1, ‘053. 856| Accounts payable 
Cl sk cthowma nen 881,273 390 426 and accrued - -__ 149,813 83,635 
Accts. & notes rec. Earned surplus. _df2,155,000 df429,631 
(less reserves)... 497,067 998,287 | Capital surplus___ 5,410,000 5,410,000 
Cesh in Australian 
eS See an 
U.8. Govt.sec... 904.281  £«...... 
Inventories. _ _ _ _- 1.074.255 2,652,441 
Accrued interest_- 5,613 14,870 
Investments _ _ _-- 633,210 622,867 
Deferred charges. - 45,178 70,913 
Tt ccvatiuad $5,537,012 $8,667,204 ee $5,537,012 $8,667,204 





x After deducting $1,787,117 reserve for de yosetien. y Represented 


by 415.032 shares of no par ‘value.—V. 133, p. 


Berkey & Gay Furniture Co.—Receiver Named.— 


The Michigan Trust Co., of Grand Rapids, Mich., and William H. Gil- 
bert, of that city, have been appointed co-receivers of the eyer- 4 The 
stock of Berkey & Gay is owned by Rosemary Corp., which is a subsidiary 
of Simmons Co. 

caren t assets of Berkey & Gay total LODO ay, $450,000, it is stated, 
sf inst current liabilities of about $ Fixed assets total around 
an, one > ad depreciation. Pt mortgage bonds outstanding amount 


iene Co. state in regard to the Berkey & Gay receivership: 
The long continued depression in the furniture industry a — pore 
a receivership of Berkey & Gay Furniture Co. Ros In 

poe age oA of Simmons Co., acquired in 1929 cultatanthaliy wall the canthal 
stock of Consolidated Furniture Cos., which in 1926 had acquired all of the 
common stock of Berkey & Gay Furniture Co. In June 931 it having 
become apparent that the losses of Berkey & Gay Furniture Co. had ser- 
iously impaired the value of its common stock, Simmons Co. wrote down the 
investment of Rosemary, Inc., in the capital stock of Consolidated Furni- 
ture Co. to $1. 

“Simmons Co. believes that this is not a proper time to add to its invest- 
ment in the Berkey & Gay property and has therefore, not opposed the 
application for appointment of a receiver for the latter.’’"—V. 133, p. 3466. 


Bigelow-Sanford Carpet Co., sanelinee inca —_ 
Calendar Years— 
$2, O38. ‘668 $1, O37. 648 











a 60, 860,459 
Inventory price semesoments ee ee et er ee 674,240 x621 ,006 
Eeeeress Gm serial notes... ... 2... cece cc cece 121,336 a 750 
Ce PND MEIONIND . 2. on bk ccwccccccceccceces 716 624 
a ag se RR SER IS A 6372. 063 1oss$658" 191 
Nee-operstine income (interest received) __.....- 41,662 49062 
ESE CRIS TMF 20k es gee $413,724 xloss609 ,128 
Earned surplus beginning of year__.........___- 5,275,803 7,426,539 
Tn dele $5,689 527 6, siz. 411 
Dividends o1 ee BPRTINPET GOOG. 6 oon ccc wwe cccecce $163,458 ° $163,458 
DEPennn G0) CONNMORIE GORGE... cccccceceecce ~ -canede 1,378,038 
Net adjustments of reserves, &c_......_-_.-___-_ 14,829 ll: 
Earned surplus end of year_______-.-...._---- $5,511,240 $5, ar5. 803 
Average number shares of com. stock outstand’g 314,379 4,379 
ee I RS 8 Se a wea ow's $0.80 dors” 46 


x Without deduction for inventory price etiestments totaling $1,798,145 
charged direct to reserves set up prior to 1930 


Condensed Balance Sheet a 31. 








1931. 1930. 1931. 1930. 
Assets— $ ~ Ltabilittes— s $ 
Souk wakke eos 1,351,230 2,512,096} Accounts payable. 350,241 428,470 
Certifs. of deposit. -...-- 600,000 | Reserved for taxes 47,274 56,167 
U. 8. Treas. bills.. 795,867 -.---- 6% serial notes... -...-.- 3,000,000 
Accounts & notes Preferred stock... 2,708,500 2,724,300 
rec. (less res.)-. 2,930,722 3,694,239]Common stock__x15,718,950 15,718,950 
Inventories... __ 7,053,862 7,632,666] Paid-in surplus... 3,838,439 3,838,439 
Non-current accts. Earned surplus... 5,511,240 5,275,803 
and notes rec_-_-_ 33,421 25,828 
Insur., taxes, &c., 
"aaa 225,579 189,367 
Land, buildings 
equip. (less res.) 15,778,762 16,387,132 
Sundry investm'ts 5,201 801 
ois tethie wis 28,174,643 31,042,129 , ae 28,174,643 31,042,129 





Blaw-Knox Co.—New Subsidiary Formed.— 

Howard G. Tallerday, President of the Western Pipe & Steel Co., 
California, and Albert C. Lehman, President of the Blaw-Knox Co., 
Pittsburgh, have announced the formation of a subsidiary of the two com- 
panies to be called Blaw-Knox & Western Pipe Corp., owned jointly by 
the two companies 

Mr. Tallerday will be President and the directors will be chosen from 
officers of the parent corporations. Operations will begin March iF 

The new company is to utilize the Western Pipe company’s equipment 
que facilities for the manufacture of Blaw-Knox patented products.— 
. 133, D. 3466. 

Blue Ridge Corp.— Substitution of Shares.— 

The shares of preference stock (par $50) listed on the Boston Stock 
Exchange will be substituted by the same number of shares without par 
value.—V. 134, p. 1198. 


Bon Ami <2.--—-Hernings. — 

















Calendar Years— 931 1930. 1929. 1928. 
Gross profit on sales_-_-_ $3. a7 166 $2. 491. 557 $2, 78), see $2. 560. 454 
Operating profit ------ 1,507,723 477 1,703,157 29,538 
Depreciation. ........- 72,859 007 309 74. 1959 ae 
Federal taxes, &c____-- 162,011 173,517 173.258 172,042 
Minority interest-----_- 76 11 Cr281 

Net income-_.._....- $1,272.776 $1,356,446 $1,455,222 $1,283,861 
Dividends on common_. 1,100,000 1,100,000 1,300,000 900,000 

ee COG wee $172,776 $256,446 $155,222 $383,861 
Earns. per sh. on 100,000. a * 

shs. cl. A stk. (no par) $5.86 $6.28 $6.77 $5.92 
Earns. per sh. on 200,000 
shs. cl. B stk. (no par) $3.43 $3.64 $3.88 $3.46 
Comparative Balance Sheet Dec. 31. 
Assets— 1931. 193 . Ltabilittes— 1931. 
Cash & callloans.. $415,791 $1,214, 149 Capital stock _  dlaatas 5 880 B4. ‘ 380 
Notes receivable _- 10,500 3,000} Minority interest_ 1,980 
Accts. receivable... 173,235 188.829 | Conting. reserves_ 31. Oo8 68,364 
Inventories...... 589,134 599,692 | Accounts payable_ 35,550 70,897 
Investments, &c_. 886,725 808,373 | Accrued payables_ —— 2,669 
Other assets ------ 24,500 46,500; Deferred income.-  j§§ 547 ~~ ------ 
Inv. in cap. stock Tax reserve____-- 161, 700 173,517 

of ion Aut..... G06087  _asxe-< eR ee 2,568,254 2,395, "478 
Property account.x1,073,192 1,073,444 
Prepayments, Pc. 52,182 52,797 
Good-will, trade- 

marks, &c_..-.-. 2,850,001 2,850,001 

TE nctndcnwe $6,931,949 $6,836,785 TE annenate $6,931,949 $6,836,785 

x Including real egnete. buildings, machinery and equipment and mineral 
rights, $1,756,006, less reserves ‘Or depreciation = depletion, $682, —¢ 


y Consisting of 100, 000 shares class A stock and 200,000 shares class B 
stock, both of no par value.—V. 134, p. 330. 


Bornot, Inc., Philadelphia.—Acqutsition.— 

The corporation has purchased the assets of the Barrett, Nephews & 
Co., Old Staten Island Dyeing Establishment, Inc., which was in receiver- 
ship, and is now operating the company as part ‘of the Bornot system, 
President G. E. Smith stated. 

The Barrett company has 24 stores ~ ie Tg, Brooklyn and Newark 
N. J., a five-story building on Canal St., N. . City, and 8% acres 

10 buildings on Staten Island. This at. “was established in 1819. 
In 1931 it did a business of approximately $500,000. 

A new company will be incorporated under the same name to operate 
the plants, all of the stock being held by Bornot, Inc.—V. 133, p. 3793. 


Boston Manufacturing Co. (1901).—Receivers File Report 
Judge Hammond in the Massachusetts Superior Court at Boston, al- 
lowed the report of receivers showing that from Sept. 30 1931 = Jan. 1 1932 
they received cash and assets of $114,219 and expended $64,472, 
have on hand $49,747 
The report states that in all they have paid 44. $2 in dividends to cred- 
itors. Balance remaining due to creditors is $654.55. 

The two receivers state they have received as fees so ‘far $23,750 each on 
account, and they ask for $1,800 each without prejudice to further payment. 
The receivers told the court that there was machinery left that would 
bring from $5,000 to $15,000 and real estate in Waltham assessed for 
$604,000, which remains to be sold.—V. 133, p. 3096. 


(E. J.) Brach & Sons, Chleage.-Earnings. — 








Year Ended Dec. 31— 1931 1930. 1929. 1928. 
Sales (net) A te hans ole Se $5, 142, 934 $6. 046,011 $6,543,298 $6,856,059 
OE 38,806 4,081,196 4,373,361 4.457.887 
Sales & admin. expenses_ 1,187,140 1:318:712 1:459:761 1.589.979 

Net operating income. $316,988 $646,103 $710,176 $808,193 
Depreciation... ......- 144,951 133 ,385 121,768 114,692 
Federal taxes_-_-_--__ ae 19,750 60,048 64 ,000 yy 

Net income_____.__- $152,287 $452,670 $524,408 $611,299 


Dividends paid__-_-- 298,162 400,000 400 ,000 440,000 











Balance______--- _..def$145,875 $52,670 $124,408 $171,299 
Earned per share oncom. $0.76 $2.26 $2.62 $3.06 
Balance Sheet Dec. 31. 

Assets— 1931. 1930. | Liabilities— 1931. 1930. 
Property ......- y$1,763,512 $1,846,185 Cap. stock & sur_x$4,032,254 $4,449,166 
Other assets__-__-- 163,374 61,428 Accounts payable- 36,063 23,393 
ae ae 622,172 507,667 Accrued wages, 
Marketable secur. 725,726 948,630 commissions, &c 68,053 71,968 
Receivables-_...-. 463,426 670,516 Federal taxes_-_--- 19,750 60,653 
Inventories... .. 390,410 538.318 
Deferred charges-- 27,500 32,434 | 

_,. a $4,156,120 $4,605,180' Total__.....--- $4,156,120 $4,605,180 


x Represented by 200,000 no ne shares. y Less allowance for deprecia- 
tion of $1,425,015.—V. 133, p. 958. 


British-American Tobacco Co., Ltd.—J/nterim Div.— 
At a meeting of the directors held Feb. 16 1932 it was decided to pay 
on March 31 an interim dividend of 10d. for each £1 unit of ordinary 
stock free of British income tax. Coupon No. 144 must be used for the 
dividend. All transfers received in order at London on or before March 3 
will be in time for payment of dividend to transferrees. 
y 4 caw? R | in istribution was made on this issue on Jan. 25.— 


Brown Durrell Co.—Preferred Stock Reduced.— 

The Boston Stock Exchange is advised that 9,086 shares of convertible 
preferred stock (par $100) have been retired, and the capital stock so reduced 
thereby.—V. 134, p. 1199. 


Brown Co., Portland, Me.—Earnings.— 
{Including Brown Corp., Quebec.—Inter-company items eliminated.} 
Consolidated Income Account for Year Ended Nov. 30 1931. 

Loss before deprec. and depletion, int., Fed. and Dom. income 

taxes, and non-recurring profit on sale of capita! assets_____- 
De preciation and depletion 
NN EE SEER LTT CE aT 
Other interest and amortization, Fed. and Dom. income taxes-- 248,261 





Total loss before non-recurring profit on sale of capital 





assets and dividend on preferred stock.____._...--.------- 5,074,984 
Non-recurring profit on sale of poe be ON ao ete oe ee 4,920,692 
Ee NEES BEE ae Pe ee $154,292 
Two months’ proportion of div. on pref. stock paid Feb. 1 1931 100,000 
Decrease in surplus for the year.........-.--.--.--<------- $254,292 
Note.—Discount on Canadian exchange was 14% on Nov. 30 1931. 


If applied to the current items in the balance sheet of the Brown Corp. 
a book reserve of about $357,000 would be set up and a like amount taken 





- x Represented by 314,379 no par shares.—V. 133, p. 2605. 


from surplus. 


Fup. 27 1932.] 
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Consolidated Balance Sheet Nov. 30. 
1931. 1930. 1931. 
BS & Ltabilities— $ 
49,697,839 48,640,001 | Notes pay., current 2,450,000 
15,659,488 15,643,179| Long-term  oblig. 
Secs. of affil. cos.. 2,808,257 298,258} due within 1 yr_ 80,900 
Cash 735,530 1,358,917] Accounts payable 
Accts. & notesrec. 2,149,433 2,107,315 and payroll___. 553,674 1,134,919 
Inventories 10,453,171 13,468,630) Accr.int.,taxes, &c 457,878 459,128 
——— pulp- Continuing loans-- 38,562 64,809 
611,723 1,069,744) Long-term obliga’s 300,000 598,900 
Other securities _-_- 83,770 82,973 23,032,000 23,846,500 
Prepayments, in- 6% pref. stock__._10,000,000 10,000,000 

surance & taxes. 469, pod 463,856| Common stock.-_.20,000.000 20,000,000 

Cash in escrow... 1,361,895 25,334,644 23,916,271 
2,777,495 2,752,291 4,360,344 4,614,637 
86,808,004 85,885,165 86,808,004 85,885,165 

Note.—Disceunt on Canadian exchange was 14% on Nov. 30 1931. 

* ne to the current items in the balance sheet of the Drown Corp. 
reserve of about $357,000 would bs set up and a like amount taken 
y Henn surplus. 

To Change Certain Provisions Applicable to the Cum. 6% 
Preferred Stock .— 

H.J. Brown, President, in a notice to holders of the 6% ches stock states: 

Under the provisions of the preferred stock articles established by Brown 
©o. in connection with the issue of its $10,000,000 of cum. 6% pref. stock, 
Brown Co. and its subsidiaries are permitted to incur indebtedness in the 
nature of bank loans or otherwise and to issue their unsecured obligations 
therefor maturing in not more than one year. These preferred stock 
articles, however, provide in substance that neither Brown Co. nor any 
subsidiary thereof shall directly or indirectly create any mortgage, pledge 
or other lien of or upon any of the property owned or subsequently acquired 
by them yeoe 4 than to secure purchase money obligations incurred in 
respect of such ay f or other than to secure bonds issued under the 
Brown Oo. indenture of trust and mortgage with Old Colony Trust Co. 
as trustee, or in case of the property of the Brown Corp. to secure bonds 
of fs Brown Corp. 

ene pees stock “<i also provide in substance that the said 
e, ludi Article H thereof above referred to, may be altered, 
amended or repealed, or the application thereof suspended in any particular 
case, and chanoes in the limitations, preferences and rights of the preferred 
stockholders may be made, by the vote at a meeting called for the purpose 
of the holders of a majority of the common stock then outstanding and of 
a majority of each other class of stock, if any, at the time outstanding and 
entitled to vote thereon, unless the holders of 25% of the preferred stock 
at the time a file with the Brown Co. written objection to such 
proposed change within 30 days after the mailing of due notice thereof to 
the holders of ae ,* the preferred stock at their respective addresses 
as the same ap upon the books of the Brown Co., provided that the 
ate of dividends and the amount payable on call or in case of liquidation 
or dissolution on any preferred stock shall not be reduced, nor the coin in 
—— on same is payable changed, without the consent of the holder 
thereo’ 

Due to the present world-wide business and economic situation, banks 
in many instances have inaugurated the policy of requiring collateral security 
for commercial loans which under ordinary conditions and normal indus- 
trial earnings have been granted without collateral security. To be in a 
position to conform to this « change in current banking practice, and to offer 
such ty, Brown Co. desires to change and amend preferred stock 
articles so as to permit, for a period of five years commencing March 12 
1932, the creation and giving, directly and (or) indirectly by Brown Co. 
and (or) its subsidiaries, of — for notes, debts and (or) other obliga- 
tions given, endorsed or guaranteed by Brown Co. and (or) its subsidiaries, 


maturi in not more than one 


ear from the date thereof, in case such 
action shall, in the judgment o' 


the board of directors, seem necessary 


or desirable for the purpose of assisting in the financing of the business and 
operations of Brown Co. and (or) its subsidiaries.—V. 


Buckeye Pipe Line Co.—Earnings. — 
1931. 1930. 
$915,243 $1,134,583 
800,000 800,000 


132, p. 2970. 


Calendar Years— 1929. 1928. 
Net poome, all sources _ $1,153.269 $1,207,029 
Divi : 1.29 he ,000 
Rate ra dividends (8%) (8%) (12%) (12%) 

Balance, surpius $115,243 ag 2 3 ssf def$46,731 $7 ,029 
fs. a Stk .out.(par$50) 200,000 200,000 200,000 200,000 
per share $4.57 $5.67 $5.77 


$6.03 
Balance Sheet Dec. 31. 
1931. 1930. 


Assas— 3 
Pipe line plant ----20,950,214 20,874,126 
Cash, invest. and 

accts. receivable 5,271,365 4,868,251 
Other assets 28,857 99,782 
Annuity fund._.. 2,078,068 1,730,534 
Fire insur. fund. 605,028 553,099 


otal 28,933,534 28,125,704 
—v. 132, D. 1624. 


Budd Wheel Co.—Omits Eztra Dividend.— 

The regular quarterly dividend of $1.75 (1%%) a share has been de- 
clared on the 7% cum. partic. pref. stock, MS March 31 to holders 
of record March 10. Previously the company also paid an extra quarterly 
dividend of is cents (% of 1%) on this issue. The extra dividend on the 
pref. stock a participating dividend, as the rate of dividend on this 
class of - is determined by the net operating revenue of the company. 
The minimu i rate is ot the maximum that shall be paid is 10% 9 he 
latter rate shall only eed when the operating revenue is $1,000 
or more.—V. 134, p. 

Bunker Hill a y Mining & Concentrating Co. 
—Earnings.— 

For income statement for month of January see ‘‘Earnings Department” 
on a preceding page.—V. 134, p. 1028. 

Burns Bros. (Coal).—Action on Preferred Dividend De- 
ferred.—It was decided on Feb. 24 to defer dividend action 
on the 7% cum. pref. stock until a later date, the company 
announces. 

The last regular Gui dividend of 134% was paid 
on this issue on Jan. 2 1932.—V. 133, p. 4163. 


Canadian Western Natural Gas, Light, 
Power Co., Ltd.—Earnings.— 
Year Ended Dec. 31— 1931. 
f $1,952,487 
39,816 
24,927 


$2,017,229 
1,452,083 


18,097 
17,556 


$529,492 $599,445 
206,548 234,453 
360,000 320,000 


def$37 ,056 $44,992 





1931. 1930. 
$ $ 
10,000,000 10,000,000 
3,601,810 2,969,497 


12,560,247 12,191,662 
2,771,477 2,964,635 


28,933,533 28,125,794 


TAabiltttes— 
Capital stock 
Accounts payable, 











Heat & 


1930. 1928 


1929. 
$1,956,022 $1, 63} “S74 
54,291 043 
67,403 65,004 a 501 


$2,199,048 $2,075,321 $1. att: 921 
1,579,796 1,406,585 123 





Expenses, 
Written off on revalua’n 
of tools and materials_ 
Depreciation & depletion 19,808 17,692 
$651,043 
166,321 
320,000 





Net income 
Preferred dividends- -.- 
Common dividends 


$154,19 





Balance, surplus 
—V. 134, p. 504. 


California State-Western States Life Insurance Co. 
—Dividend Correction.— 

The company on Jan. 15 paid to stockholders of record Jan. 10 a | 
dividend ef 75c. per share (not 65c. share as previously reported). 
This compares with a distribution of . per share made on Oct. 121 1931. 


$164,722 


The company’s announcement follows: 

The directors on Jan. 15 declared a quarterly dividend of 75c. per share, 
Payable immediately to stockholders of record Jan. 10. This Mividend. 
at the rate of $3 per share annually, compares to the 65c. per share quar- 
terly dividend which has prevailed for the last three years. The board 
anticipates that the new quarterly dividend rate will be maintained for 
the remainder of 1932.—V. 134, p. 680. 


Capitol Life Insurance Co., Denver, Colo.—Reduces 
Dividend Rate.— 


The company on Feb. 15 paid to holders of record the same date a semi- 
annual dividend of $10 per share on the capital stock, par $100. On 
Aug. 18 last a semi-annual distribution of $5 per share was made, while 


previously the company made regular semi-annual payments of $10 per 
share.—V. 133, p. 3794. 


Carrier Corp. (& Subs.).—Annual Report.— 


We Be Carrier, Chairman, and J. I. Lyle, President, state in part 

This year’s results show a loss from operations of $513,694 (after inclu ding 
depreciation of plants and equipment and development not capit: 
which items amount to $349,176). It should be noted that this loss occurred 
in the first few ——_ of 1931 can that the operations of the last six months 
show a small profit 

The formation of the corporation by the merger of the Carrier Engineering 
Corp., Brunswick-Kroeschell Co. and the York Heating & Ventilating Corp. 
brought many problems during the first six months. e are glad to say that 
the important ones all have been solved so you now have a more efficient 
operating organization. 

Drastic retrenchment was put into effect during the first six months of 
1931, which was reflected in the better showing of the last six months. 

The result of the year is a reduction of surplus of $1,079.731 made u 
Loss from operations 
Loss resulting from prior years operations ° 
Write-off of equipment made obsolete by later developments__... 451,240 
Amortization of appraisal appreciation of plants 52.463 
Other assets written off 


8,805 
Business on the books at the end of 1931 exceeded that carried over at 


the end of 1930. 
Consolidated Balance Sheet Dec. 31 


Titabilittes— 
Accts. payable... 
Notes payable. ... 
Notes receiv. 
Res. for addit. cost 
Accrued Habilities _ 
Res. for Fed. tax... 
Dividends payable 
Jan. 10°3 
[Ist Mtg 6%% 
real estate bds- . 
Mortgages payable 
Res. for contingent 


of— 
3,694 


1931. 1930. 1931. 
$477,186 $1,116,071 $350,275 
550,000 
1,279,788 
1,818,076 
100,210 
95,920 
17,407 
130,203 


362,775 
45 


Value of life insur_ 


"109, 766 
—_- rec.—affil. 


128,887 

3,068 
216,455 
363,219 


40,075 
79,228 


28,714 
34,761 


280,000 
220,000 


Other investments 

Deferred receivbls 

Land, bldgs., mch. 
ui 


Other reserves..-. 123,123 
Equity of non-de- 

positing stkhldrs 32,464 181,613 
7% pref. stock..-- 1,496,100 1,500,000 
Common stock - - .x6,362,246 6,258,165 


Surplus at organiz- 
{ 312,779 ere 
51,888 


3,204,040 3,241,369 


25,045 283,114 
1,539,777 1,786,384 


Deferred charzes- - 
Exp. & develop. 

expenditures - - 
Patents & copyrts- 
Goodwill 


Earned surplus. - - 











$9,995,089 10,876,988 $9,995,089 10,876,988 
x Represented by 285,083 shares, no par value.—V. 133, p. 2271. 


CeCo Manufacturing Co. Inc.—Receivership. 
Robert Brindle Jr. of Cranston, R. I., was named Feb. 
receiver for the company, makers of radio equipment. 
Baker in ay Spend Court at Providence, R. I., set March 7 as the pm for 
hearing on the appointment of a permanent receiver. Mr. Brindle, a stock- 
holder, and Ernest Snider, a creditor, sought the appointment of the re- 

ceiver.—V. 132, p. 4417. 


Century Ribbon Mille, inc.—Earnings.— 


Century Years— 19. 930 929. 1928. 
xNet sales $2,512,091 $2,570.200 $2,996,086 $3, 300 872 
General & selling exps--_ 622,925 695,790 734,594 789,813 
Cost of goods sold (net). 1 sis. 937 1,626,829 1,798,776 1,887,522 
315,175 318,417 360,57 336.278 

103,892 2.000 129,414 


Other expenses 
126,478 
$156,163 def$172,835 def$27,269 
81,249 90,741 98.700 


3 poe y 
Judge Hug 





Depreciation 
$60,781 


Net profits 
Poauean dividends - ~~~. 105,788 


Balance, surplus $74.914 def$263,576 def$125.969 def$45,007 
x Including other income, x $294,467 in 1931, $315,616 in 1930, $271,240 
in jin and $253,999 in 1 
urplus Account Dec. ay poe i protis for 1931, $156,163; operati 
1930. $172,835; net operating deficit, $16,672; capital 
eferred stock dividends and redemption fund a ment at Dec. 31 1580. 
Pris, 045; discount on preferred stock purch and retired during 
$40,188; total, $758,233; less dividends on preferred stock, $81,249; eoptial 
surplus available for preferred stock dividend and redemption fund agree- 
ment at Dec. 31 1931, $676,984: surplus balance, $660,312. 
Consolidated Balance Sheet Dec. 31. 
Assds— 1931 1930. TAabiltttes— 1931. 193 . 
Plant, wie. ,&c.y$1,982, 989 $2,034,783 | Preferred stock . . .$1,100, 200 $1,227 ,200 
eae 2,7 2,700 | Common stock . - -x2,536.81 4 2,536,814 


Notes payable. - .-. 00,000 5,000 
Notes & tr. accept. 60, 30, against 


Acc’ts. receivable. 1 ety 603 139,585 151,396 

Inventories 441,098 484,518 

Other curr. assets_ ° :700 2,097 660 545,209 
23,177 25,312 


Prepaid expenses - - 
$5,578,010 $5,820,137 $5,578,010 $5,820,137 


esented by 100,000 shares of no par value. y After deducting 
$1 “Oot B08 t reserve Yor depreciation.—V. 133, p. 2933. 


Cespedes Sugar Co.—Deposits.— 

The period for the deposit of bonds under the plan ohn eee by the 
company’s finance committee terminates Feb. 29 1 More than 
79% of the bonds have been deposited. The Letiy ny ne of bondholders 
J r ey oo apes the plan in all its details may declared effective.— 

Dp 


Chain Stores Development Corp.—Trading Suspended. 

The Committee on Listings of the New York Curb Exchange has sus- 
pended trading in the common stock of this corporation until further 
notice.—V. 131, p. 633. 


Chain Belt Co.—LEarnings.— 


{Including wholly owned subsidiary, Stearns Conveyor Co.] 


1931. 1930. 1929. 
$1,168,793 $1,748,738 $2,277,586 
1,185 1,298,813 


1,140,506 -507 
$563,231 $978,773 
47,280 27,405 





loss 
surplus, available for 











Gross pro 
Selling, eon ee & gen. expense 


Net profit 
Interest and other income 








$610,511 $1,006,178 
95,800 160,769 


$845,409 
300,004 





$514,711 
300,004 





Balance, surplus 


$214,707 
Earnings per share on 120,000 shar 


$545,405 





common stock (no par) $4.29 $7.04 
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propasteeas eet 08 61.091 206|Copttal  *-___-3g0.-441,021 $2,441,621 
ne ge $1,431,206 | Capital------.--- x 
Cash & ctfis. of dep. 399,980 1,109,614| Accounts payable. 52 "222 94,727 
Marketable secs.. 799,853 146.158 Accrued wages, 
Actts. & notesree. 606,552 790,710| taxes, &e._---- 129,663 261,372 
ay — officers’ ‘ener 73,102 Reserve > 
le ins. policies. , expenses & con- 

Mise.inv.(at Cost). 144,066 61,111} tingencies_..-.-- 49,694 49,435 
Inventories. ..... 733,700 979,105 | Surplus. ------.--- 1,615,046 1,823,184 
Def. chgs. to a 64,332 54,707 
Patents, &c....-- 21,637 24 "626 

TOM Sisieneie $4,288,247 $4,670,339| Total......-.-- $4,288,247 $4,670,339 





x Represented 120,000 shares of no par common stock. E ates de- 
ducting reserve ton depreciation of $1 no par —V. 134, p. 


Coemion: Paper Mfg. Co.—Defers 1st Pref. Dhicleita: — 


e directors rn i yore to defer the regular quarterly dividend of 
1%, due Feb. 7 ee cum, ist pref. stock, par $100. The last 
— y shistribotion ys this issue was made on Nov. 2 1931.—V. 133, 
p. 


Cities Service Tan Tank Line Co.—To Pay Bonds.— 
The = 90 5% bonds due March 1 1932, will be paid off at office of 
H. L. Doherty & & Go. New York, and Halsey, Stuart & Co., Chicago.— 
p. 


Columbia Pictures Corp.—New General Sales Manager. 
Charles Rosenzweig has been appointed General Sales Manager of this 
corporation follo » ip resignation as Vice-President and General Sales 
Manager of RKO. e assumed his new duties on Feb. 22.—V. 134,p.1200. 


Cotumbie Sugar Co.—Refinery Ordered Sold.— 
ies of the company located at Paulding, O. will be offered at 
sheriff . in. Feb. 29. 
aisal of the moperty in 1921 was $1,385,275; the 1931 replace 
wun Me ue is put at $790,900 and the 1931 liquidation ‘value at $32: 072. 
bain J rig s in is $255,000. The factory has 
— Pp. 


Commercial Credit Co.—Reduces Common Dividend.— 
The directors on Feb. 25 declared a quarterly dividend of 
25 cents per share on the outstanding common stock, no 
par value, payable March 31 to holders of record March 11. 
Quarterly distributions of 40 cents per share were made on 
Sept. 30 and Dee. 31 last, as compared with 50 cents per 
“a each quarter from March 30 1929 to and incl. June 30 
1 

The directors also declared the regular paste dividends 
on the 64%% and 7% Ist pref. stocks, 85, class B pref. and 
the $3 class A conv. stocks, payable March 31 to holders 
of record March 11 1932. 


An official statement by the company follows: 
The domestic operations of the rome gem (United States and Canada) 
for 1931 showed lidated net income of $2.21 per share on the average 
and the same amount, .21 per share, for 
168. However, in view of the large depreciation in ‘the capital investment 
in Kemsley, Millbourn & Co., Ltd., f subsidiary, now in liquidation, 
the directors decided to reduce the quarterly “dividend on the common stock 
from 40c. per share to 25c. per share. 


0 1000s subsidiary were principa 
by it prior to June 30 and were lexoeiy due to py tet mate in — 
exchange and on securities ‘and to So conditions abroad, over which 
no management could exercise con 

C. Y. Palitz, President of pa Couaie Alliance Corp., has been added 
to the board of directors. 


To Decrease Capitalization, &c.— 
ial meeting of the stockholders will be held on March 10 1932 for 


As 
the fo lowi urposes: 
(a) Toau uthorize the reduction of the capital of the corporation by red 
the num and outstanding shares of common stock from 1 ,037,05 
shares to 1,000, 000 shares by the retirement of 37,052 shares of common 
stock owned Py, the company and charging the cost of said 37,052 shares, 
namely, $737, 54, to capital. 
b) Zo reduce t' capital represented by the common stock to $12,000,000. 
c) To the transfer to surplus of an amount equal to the erence 
between the present amount of capital now represented by common shares 
and the said sum of $12,000,000.—-V. 134, p. 1377. 


Commercial Solvents Corp.—Reduces Dividend.— 


The directors on Feb. 24 declared a quarterly dividend of 15 cents per share 

on the common stock, payable March 31 to holders of record March 5. 

This compares with q quarterly cas 2 ca of 25 cents per share paid 
ec. 


been idle two years. 





from zon) 1 1930 to and incl 3 

The peng piso paid 2% in stock on March 31 and Sept. 30 1930. 
—Vv. 84, D Pp. 

Commonwealth Securities, ci gpg — 

Calendar Yea 1931. 1929. 
Income from dividends and interest __ $361, 540 $040, 543 a$1,469, os} 
pO apy hep a ais ll, '860 39 264, 035 
General expemses......-.....-.----- 1743 ti 508 103, 204 
Prov. for taxes other than Federal... -.-. -- 28.438 b46,000 

Profit before security transactions. $151,936 $654,201 $1,055,813 


Comparison of indicated market values and book values of the corpora- 
tion’s investments at the beginning and end of the year ended Dec. 31 


rect dopmeckrice Des. 31 1031 $20,633, 
on é 
Market depreciation Dec. 31 1930 $71:026:049 


Change during period (decrease in market value) _.._..__-- ,606, ~~” $6,606,970 
Net loss on securities ee er eer pesos 98 606.670 
OE OT nn obi dbatidookesdunscL seQuve tive stata $11,570,987 
Profit and Loss Account Dec. 31 1931. 
Profit on Other Net 

7] emmeene Det ends Surplus 

ransactions.a Paid. Deficit. 
Balance, Dec. 31 1930." $1,141, BSD $1, pa :762 b$1,191,047 $1.3 22,298 
PEE. An rdvedo- =. 3 Uke kie Gee Ss Bebe 122,033 





Transactions for 
ended Dec. 31 1931: 
Add: Net Yap exclusive 





of security transactions 
el OO ee OD Ns oe 151,936 
Deduct: Net loss on se- 
curities sold_....-.. ee ee ee a A ee 4,964,017 
Portion of reserve for 
investments ------- SS a eS oe 4,015,137 
Reserve for to Goodyear 
of note—Goodyear 
Shares, Inc... _- PII Fok: Ncaaahainan "Si, apiece 836,236 
Reserve ‘ere for 
notes receivable... $-..... Gee. > Seeeeis 480,700 
Dividends paid on pref- 
I 138,707 138,707 
Eee lipo nS $8,673,807 $820,965 $1,329,753 $9,182,596 


a After deduct rovision for Federal taxes. b Includes stock dividend 
in the amount of ,950 paid prior to Noy. 1 1928. c Charge ee 
from elimination of accrued dividends on securities orn at mL 
represent 
ungstown Sheet & Tube Co. stock "fueluded as 


1930, due to change in policy, includ amount of 
dividend equivalent on Youns ibe. eee 
account receiva 





Paid-in Surplus, Dec. 31 1931. 
Dalete, Diet. Fi 268. 2. cca gnaneisedttetsneew taste ines 
Transfers — stated capital in accordance with resolution 


adopted stockholders 
Reduction be f 327 322 shares from $10 to $1 per share______- $2,945,898 
Less: Shares held in treasury_...................------- 76,22 
Minninetion of Founders’ lors’ oats CU. Lege wiebohacshbawakowe 10, 
TOG... hoiindgk < -bUicdgwatdihebeseiwse cin B2cesenl ps _ 910,458.008 
—=— of _ value of preferred stock purchased for retirem: 177.436 
Adjustment of accounts previously charged ssh gs carsice 11,450 
a Re, PPE ere eS Ese Te OTOP De. ee $16,617 882 
Deduct: Portion of reserve provided for investments --- -- --- 16,617 882 
Dakenes, Dee. OF TGs icdedacarsdeee thaditescaennas ss 
Balance Sheet Dec. 31. 
1931. 1930. ; 1931. 1930. 
Assds— 3 $s Liabillites— $ $ 
WetUbaas sacs 365, 4 a661,689 Notes payable to 
Notes & accts.rec. 542,1 796,004 banks (secured). 1,605,000 2,956,000 
Marketable secur.d3,522, "309 b27612,637 Accounts payable 6,000 »295 
c Syndicate partic. See: As ne. Be 140,208 
(pay. te Gate)... ----.- 1,290,833 Reserves_.---..-- eee | lUkebas 
Prepaid interest on | Uncaliedsyrnd.com. 1,296,869  --..-- 
bank loans... - - E206. nnetme Acer. int. and cor- 
yo ee pee poreee taxes__-- 2,049 12,453 
Accrued divs. on . stock... 9,045,400 9,347,200 
e318,853 = 


securities held 


6% pi P 
65,891 | |Pala'in capital_ nine 
Paid-in surplus... —------ 
Profit & loss surp _df.9182,596 4 '222,297 


Total 4,434,949 30,515,994 | TW aoe ase 4,434,949 30,515,994 

a Includes U. 8S. Government securities. b Indicated market value of 
investments was $14,877,420 at Dec. 31 1930. c Company had outstand- 
ing at Dec. 31 1930 327,322 (no par) shares common stock and 10,000 
shares (non-voting) Founders shares (no r). d After deducting reserves 
of $20,633,020. e Represented by 318,853 no par shares. 

Note A.—The terms of a certa agreement provide that under certain 
Po ve the corporation shall participate te in the purchase of a note of 
Goodyear Shares, Inc., to the extent of of 31, 950 nant ain (20% of $9,750,000) 
secured by collateral having an value of $1,083,399. 
At the date of this balance sheet 4 poe By had. Sm eee as collateral 
to its said purchase agreement, securities having an et value 
of $220,125 and had provided a reserve for the: difference between the 
amount of $1,950,000 and 20% of the assets of Goodyear Shares, Inc., as 
shown on the attached balance sheet. 

Note B.—Provision has been made in this balance sheet for the full com- 
mitments on syndicate participations and the market value used in respect 
thereof in the attached schedule of investments represents the estimated 
value of the corporation’s ape ce nog after its ener eone rif are fully 
paid. As of the date of th lance sheet, the corporation had deposited 
securities having an indicated market value of $178,012. 50: with certain of 
the syndicate managers as ot Senet colla 

Note C.—Preferred dividends have been paid to April 1 1931. 

Note D.—At Dec. Bt 1931, 87,387 shares of common stock of the corpora- 
‘33, wie poawe for conversion of convertible preferred stock.—V. 

Dp 


Congress Cigar Co., Inc.— Earnings.— 

















Calendar Years— 1931 1930. 1929. 1928. 
Gross sales_._.________ ss/io1.773 $12,225,379 $16 641 329 $18,463,853 
Returns, allowances, dis- 

counts, &c., cost, = ‘ 

ing, gen. admin., 

expenses.___________ ,650,037 10,249,829 13,622,327 14,890,519: 

Net profit........._- $541,736 $1,975,550 $3,319,002 $3,573,334 
Other asus... 72 49°32! 70,948 107,686 83:1 107 

Total income_______-_ $591,061 $2,046,498 $3,426,688 
Deprec. & amortization_ 135,335 129,814 120,740 oe 66 
Interest (net)_.._______ pat 41,981 77,079 122,662 
Deduct. from income_-_ See.oee ~ Gitesene ces | See 
Prov. for Fed., &c.,tax.  -._..- 222,455 346,753 407 ,407 

a eh a $273,140 $1,652,246 $2,882,116 $2,984,605 
Cash anders re Eee 861,575 1,575,000 2,012,500 1,750,000 


Balance, surplus_____ def$588 ,435 377.246 $869,616 $1,234,605 
Profit and loss surplus_-_ 2,661,051 4,279,875 4,202,629 3,390,823 
Shs.cap.stk. ay (no par) 336,800 350,000 000 

$0. $4.72 $8.23 $8.52 

a After , oo $4,200,000 transferred to capital stock account. 

Balance Sheet Dec. 31. 





1931. 1930. 1931. 1930. 
Assets— $ & TAabilittes— $ $ 
Land, bidgs. and Capital stock - - - - - 25,388,800 5,600,000 
ayee.. less depr. 1,814,907 1,969,927|Drafts and ac- 
RRS Bs eae 551,830 360,861 ceptances pay- 
teas. receivable. 786,319 1,586,272] able.__._---_-- 5, 11,000 
Inventories______ 4,242,192 5,994,043|} Accounts payable. 129,814 171,080- 
Advs.togrowers.. -._.__ 19,028 | Accrued ° 
U.S. Treas. notes. 400,000 #£--.-.--. Wwages,&c_____- 51,583 67,318 
Cred. debit bails. 348 3,166| Accrued Federal 
Accrued interest on ge, PRB a 222,455. 
notes receivable 334 O36 Terni... ......-- 2,661,051 4,279,875 
Deterred charges - - 36,423 42,532 
Sip cate 403,891 375,282 
Good-will & trade 
sR ES 1 1 
: 8,236,248 10,351,729 Tete is. «cate 8,236,248 10,351,729- 





a Represented by 336,800 no par shares.—V. 133, p. 2768. 
Consolidated Cigar, Corp. (& Subs.). —ernings-~ 











Calendar Years— 931. 1930. 
a= profit on sales _--- $7. 437 241 $3. 4e7 520 $9,200,242 $9, bea 162 
ll.,adm.& gen.exp.-. 4'402'204 2.708 4.914.651  4'348'472 
Operating profit -_.- <= 925,037 + ES SEE SIS "94285, 1 
Irraiscell Chatges Cast” 806,462 «560,777 -«B79.200—Ss«& 
charges (net) - 
Fed. & State taxes (est.) 296 .400 321.500 392.300 498 
re ~ income. .......- $2, 122. 173 ,oi2, $3,314, 
77 pref. stock of sub- -- 12,005 2,005 12,005 id ‘005 
r pref. divs. (64% %)- srt 954 674,333 paid 596 ‘993 
7% pref. dividends. -_-- 279 220 ,938 0.087 335" 725- 
Common dividends eee 1 Esty ‘960 1,374,952 1 Cty 1,749,937 
I a oe i a siti $10,974 * $614,511 $901. 138 
Profit & loss surplus---_ 3,570:403 3,304.459 2, se 069 2.655.785 
Shs. com. outst. (no par) 250,000 A 50,000 250, 
Earns. per sh. on com--- $5.04 $5.86 2030. 51 $10.60 
Consolidated Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 
Assets— $ s Ltabtlttes— $s « 
Fixed assets. ---_- a3,150,919 3,349, 820 6 }4% prior pf. stk. 9,585,300 10,069,800 
Good-will & brands 7,905,552 7,905,552|7% pref. stock._._.2,004,200 3,101,100 
CE cchkechivée 1,215,041 1,322,986| Common stock..b11,855,684 11,855,684 
Notes receivable_ 7,341 8,419} Real est. mtges-.. 340,250 415,500 
Ace’ts receivable.. 2,840,466 3,272,587 Pi.stk.ofsub.cos. 171,500 171,500 
Mise. ace’ts rec. _- 97,773 34,704! Notes payable_... 1,500,000 1, ,000 
Advs. on tobacco. 1,466,509 2,029,857| Acets pay.&accr. 456,565 496,364 
Inventories -....- 14,270,220 13,044,414] Fed. & State taxes 310,400 329,500 
Inv. in & loans to Divs. payable.... 475,258 487,675 
other Ccmniine 115,043 149,570 | Res’ ve for ag 4 70,303 a 
Deferred charges._. 171,001 189,455! Pref. stk.skg.fund --.---- 
Se ¢ 3. 570,403 c3, S08 459 
; --31,239,864 31,307,363 Tetel cscs ee ny Lens 864 31,307,363 
A. After de routation = $2,481,520. » Represte: y 250,000 share 
of no par value ncludes t $580 0 000 to % preferred. 
stock sinking fund.—V. iss apgeoptis al shige 
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Reduced .— 


eee Picher, Okla., on Feb. 

of the stated capital of the 

Oto $1,000 000, 

1931 authorized the directors t0 sell to the 
he C lidated 


Consolidated — 
oreo a ng of the stonktoler Capital R 


ceiving t 000 
Co. This sale og. 
of the company ha 
taken at the stockho 
its treasury the 80,000 shares of agie Picker Mining 


Co. stock received by it. 
the stockholders elected as directors for the en- 
— year F. » Senta: Thomas N. Dyanrs. St. Louis; Carl 
esa, Cincinnati, the number of having been reduced 


ected elected directors held on Feb. 12 1932, the fol- 
ee oe F. N. Bendelari, President; Carl Hertenstein, 
Vice-— dent;. George W. Potter, Vice-President; D. C. MacKallor, 
Picher, Okla., Sec.-Treas.; John Campbell, Joplin, Mo., Asst. Secretary 
The of the compan have now been reduced to a oakeenn, 
aoe Siues only one salaried on officer who will receive a aes of $150 per 


nthe ‘St Louis Union Trust Co., St. Louis, has been appointed transfer 
—— registrar, for the cinameatk stock of the company, and all notices 
- Ly of address of stockholders should be sent to that company. 


Balance Sheet hopes 10 1932. 


tal— 
$22, itt ee stock equity. --_b$1, oy oe 
al,200, 00018 2,5 


, $1,222,558 
*a Eagle-Picher patetes & Smelting Co.—800,000 shares no “ value 
stock. b Represented by 250,000 shares no par value.—V. 134, p. 681. 


Continental Can Co., Inc.—Consol. Bal. Sheet Des, 31.— 
1931. 1930. 1931. 1930. 
$ $ Ltabilttte = $ 
Real estate, bldgs., Common stock. -b63,239,103 63,221,503 
Machin’y, &c. .a47,202,170 45,852,661] Pur. money mtge_ 20,960 89,000 
Fd diow gre 2, .794| Ace’ts payable..._. 556,829 911,084 
ventories 12 ,596,258 10,590,303 | Accrued 
Ace'ts & bls ¥-10-688,403 9,087 .966 
Cash 9,225,595 13,421,648 | Reserve for taxes_ 
129/292 67.806 Other pees 


Assets— 


894.303 


7,625 
425,650 
82,761,765 82,247,951 








.--82,761,765 82,247,954 
a After reserve for depreciation of $13,598,856. b Represented by 

1 732, 985 eaves no par value. c 9,686 shares. 
usual comparative income account for Dec. 31 was published in 
V. 134, p. 1378. 


Cooksville Co., Ltd.—wNo Preferred Distribution — 

The directors have on to — ge the bmg 37 4 dividend due March 15 
on the $400,000 7% cumul stock, par $100. his issue had been 
on a 4% annual dividend AF ape the last iymeat at this rate having been 
made on Dec. 15 193 


Courtaulds, tak. Fekal Dividend, &c.— 
The oo age has declared a final dividend of 3%, tax free, on the ordi- 
» making the total dividends for the year of 5%, as compared 
with 6% f t 6% for the year 1930. 
o preliaiiheny ¥é 


for the year ended Dec. 31 1931, shows profit, 
inchndiee interest dividends on S lovee, of £1 551.58 587 after ex- 
penses, d tion and taxation, &c., and after crediting the account 
with many sncies reserve. For the year 1930, 
the com 7 sopersee net income of £1,349,069 after write-down of £925, 339 
on comtinen vestments 
In view x the pear? decline in general world values, bea directors de- 
cided to write down ues of the company’s interests abroad by £1,000,000 


of which £300,000 was appropriated from capital reserve and £700,000 from 
general reserve account.—V. 133, p. 486. 


Corporation Securities Co. of Chicago.—Omits Com- 
mon Dividend.— 


The directors have decided to omit the quarterly dividend ordinarily 
Fane 20 about March 20 on the common stock, no par value. From 
une ay 1930 to and incl. Dec. 20 1931, quarterly distributions of 14% 

in stock were made on this issue. 


Sneed Report—Merger with Other Insull Trust Considered. 
In his remarks to the stockholders, Samuel Insull Jr., President, says 


in . 

he management of the company realizes that, as a result of the decline 
in market va gh of the securities in its portfolio, a reorganization of the 
company must be effected oe soon as market conditions show sufficient 
improvement to warrant s an undertaking. Any such action might 
involve a consolidation et Insull Utility Investments, Inc., as the two 
companies were organized for practically the same purposes. ey have al- 
ways been closely affiliated have a substantial ownership each in the 
other. It might be found desirable to make other plans for merger or consoli- 
dation with some other company under the same general management.”’ 


Bernings or Year Ended Dec. 31— 1931. 1930. 
Cone divi $1,853,081 $1/914490 
Stock aive, oe in at market value at date ofrec’t 3,424,802 I , 

Interest on bonds, notes, &c 335,746 
Profit on sale of 137,685 
A apd on ria PRs. - 


Sale o: 1,497,764 





Expenses 
Interest on 4 gold notés 
Other interest charges 





Net income - 
2,122,967 
4,670 
916,650 
$4,962,511 
750,000 


a stock at the rate of 10 shares for 
every 100 shares per annum 
Common stock div. on common stock at the rate 
mtr rion id 100 shares per annum 


urplus income for y 








ce $4,212,511 
Previous surplus 280,093 
Surplus Dec. 31 1930 
Earns. per sh. on average shs. com. stock outstand. 
Jan P10 Capital Surplus Account Dec. 31 1931. 





$4,492,604 
$1.55 


<-831, 730,105 
1,705 


Total surplus 
Discount and expense on serial gold | notes 
loss on purchase and sale of 
Tite-down of com 
to market value 
against notes and acco 
companies and others 
jes loaned to affil. cos___-_ 


Reserved against estment securit 
Amount previously reserved for contingencies 
Balance Dec. 31 1931 


$31,731,810 
$1, 861 
qompenr *s own securities _ 

Gemesey © ore secarieies Dar ased and on hand 


, 


4,467,437 
573,935 
538,47 


Balance Sheet Dee. 31. 
1930. 


$ 
7,233,875 
1,607,706 





1931. 1931. 1930. 
3 Liabilities 3 
Keats. payable 14,491,502 15,881,745 


390, 
15,750, 


454,125 


count & exp. 
on serial gold 
notes, 


1,163,189 
* Tae ae 
der tem. seams 1164. 917 ‘234/20, 524,592 
Unpledged. __ 9 
Under contr. 
of purchase| 
Co’s own securs. 
Int. & divs. rec. 
Borrow. securs_ 


" of pureh. Gast) 
Deferred charges 


on 


(author. $40,- 
000,000) outst 24,033,000 
. Stk. serip 
69 ,922 
37,424,050 
Common stock _z22 ‘689, 815 21 ‘412, "340 
Rés. for conting. 750, ‘000 
Capttal surplus. 25,541,139 31,730,105 
Earned surplus. 3 ‘978, 504 4,492,604 


153,850,145 150,701,099 153,850,145 150,701,099 
ate market value of the above investment securities was as. 
1. $33,970,252. y Peeentad by 748,481 no par shares. 
z ry esented by 4, 7,963 no 

t of ties owned is given in the report.—V. 134, p. 512. 


‘Coviteliine Apartments (Bellmore Apartment Co.), 
Philadelphia.—Foreclosure Sale.— 


The holders of Ist mtge. 6% % bonds of Bellmore Apartmént Co., secured 
by the Crestshire mae Sr gee Philadelphia, are notified that the Crest- 
shire A ments property will be sold at foreclosure sale on March 21 
1932. he committee for the protection of the holders of bonds, George E. 
Roosevelt, Chairman, 0 ent bal foe a substantial majority in princi 
amount of these bon will bid the property at such sale. If the 
committee is the successful bidder, non-depositing bondholders will not 
be _ entitled to share in the benefits of the purchase but will be entitled 
only to their proportionate share of the price at which the property is 
sold at such sabe, after deducting therefrom the amount of all prior charges. 
Moreover, non-depositing bondholders will not be entitl to share in 
the benefits of the agreement between the F. H. Smith Co. and the 


committee 
came Co., New York, is depositary for the bonds. See also 











319 


The Irvin 
V. 134, p. 


Hien, Willamette Paper Co.—$1 Preferred Dividend.— 

A dividend of $1 per share has been declared on 4" cum. Ist ae 
stock, payable ‘April’t t 1 to holders of record March 2% similar pee 
was made in each of the three pr quarters, prior 4 which the ok 
was on a regular $7 annual dividend basis. 

Earnings. — 


For income statement for 3 and 9 months ended Jan. 31 see ‘Earnings 
Department”’ on a preceding page.—V. 133, p. 3794. 


Cunard {Steamship) Co., Ltd. ~ Wins Monopoly Suit.— 
The U. 8. Supreme Court Feb. 15 held that the company, the Oceanie 
Steam Navigation Co., Ltd., and others, are not mono one sand ports 


car 
of , as ereea 


r 
by the United States Navigation Co., Inc.—V. 132, p. 3533. 


Cushman’s Sons, Inc.—£arnings.— 

Years Ended— Jan. 2°32. Dec. 27'30. Dec. 28 ‘29. 
Operating profit 00,406 $2,084,139 $1,512,807 
Other income, incl. discount on pur- 

41,229 39,546 40,953 


chase and interest received 
1,741,636 $2,123, oes $1,553,759 
437.28 402, ‘508 


357,111 
27,454 25,418 35,562 
163 ,223 194/150 122,726 


Net income for year $1,193,847 $1,466,838 Bg 2,963 
Previous earned surplus 3,954,832 3,357,389 243,389 


$5,148,679 $4,824,226 $4,236,353 
173,821 177 368 187,058 
291,352 291068 290,946 
400 ,960 400,960 400,960 


Earned surplus at end of period... $4,282,546 $3,357,389 
Earnings per share on 100,240 shares : 
common stock (no par) $7.27 $5.13 


Comparative Balance Sheet. 
Jan. 2'32. Dec. 27°30. 


$ 
141,142 169,015 


213,355 202,550 
12,463 20,122 





$ 
Depreciation of plant & equipment -- 
Int. on mortgage indebtedness 
Provision for Federal income tax_- --- 








Total earned s 





$3 954,833 
$9.96 


Jan, 2'32. Dee. 27°30. 
Liabilities $ $ 


Accts. payable and 
accrued expenses 153,240 
Prov. for Federal 


=. 483 
Mtge.indebtedness 383,500 
7% pref. ene - ‘Be. 800 


Customer accounts 
rec., less reserve 
Sundry trade accts. 
Flour, ingredientz, 
supplies & prod. 
—at cost 

Invest. & sundry 
sec.—at cost... 330,863 

Balance due from 
assoc.companies 1,375,838 

, Plant and 
a6,218,319 


238,291 445,302 


263,514 
784,864 


7,126,926 
277,057 258,496 


, trademk. 
& organiz. exps. 3,266,048 3,266,048 


12,073,377 12,536,837 12,073,377 12,536,837 


a After depreciation of $1,922,092. b by 36,419 (no par) 
shares. c Represented by 100,240 (io par)  iarés —V. 134, p. 1379. 


Cuyamel Fruit Co. Bonds Catted. pe + ies oay ay , 
The company has called for redemption on at and int. 
all of the Gatetanding lst mtge - poe Tee ted fe sinking fund d bonds, d 
ril 1 1940. Bonds should or ade att e actions of the 
Hibernia Bank & Trust Co., Roe La. 
The bonds may be surrendered on ‘and after Feb. 29 at the callable price, 
plus accrued interest.—V. 130, p. 3719. 


Capital surplus - . - 
Earned surplus... 4,282,546 











Dairymen’s League Co-Operative Association, Inc.— 


Totiay 8h Feb. 25 cad that it would redeem on March 1 
col ation on Fe pone at it wo _ 
vs e, all its outstanding $1,343,000 series AA certificates, ae es on 
Mayl. The ‘certificates were ried in the am prot $2,4 
byt since April 1931 the League has repurchased $1,137, —V. 99:00 p. 


De Vaux-Hall Motors Corp.—ZIJnvoluntary Bankruptcy 


Petition Filed—Continental Buys Michigan Assets.— 
An involun ition in bankruptcy 
fee in the U. istrict Court. at 
of California with a sleipe gf 13,409; Pipestone, 
California, laiming $4,557, and . Nason tha 





| sn ore 


aration that in the eae Sane me months Bev. Vaux-Hall 
n bankruptcy by the transfer of part of its properties to two creditors 
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Consolidated Balance Sheet as of Dec. 31. Paid-in Surplus, Dec. 31 1931. ‘ 
Assa3s— 1931. 1930. TAabiltttes— 1931. 1930. pO Ee ee ee rn Ss ae $13,549,31 
Properties,less res y$1,436,608 $1,431,206 | Capital -------.-- «$2,441, 621 $2,441,621 Transfers from stated capital in accordance with resolution 
pete ofdep. 399,980 1,109,614| Accounts payable. 62,222 94,727 adopted ~ f stockholders 
secs... 799,853 46,158| Accrued wages, Reduction of 327,322 shares from $10 to $1 per share____--_- $2,945,898 
heels & notesrec. 606,552 790,710| taxes, &e_.-..-- 129,663 261,372 Less: Shares held in treasury. ...--..---.------+-------- 76,221 
Surr.val.otf officers’ rea Reserve ap Elimination of Founders’ shares____._._--.--.-----.----- 10,000 
life ins. policies. 81,517 73,1 expenses = 
Mise.inv.(at Cost). 144,066 61,111 tingencies-..-_-- 49,694 49,435 TOG... didn desk «cso dbp waph ash tag O8 bie es S8td esse Hse _ SF E.See 
sauuaiel a a . - 733,700 rg 105 | Surplus. --------- 1,615,046 1,823,184 = of pk mg value of preferred stock purchased for retirem 177,436 
Def. to x 64,332 a ee ee oe ee ee ee ae ee J 
Pateute i pS: 21,637 24.626 Adjustment of accounts previously charged to paid-in surplus 3 F 
, ete. , 288,247 $4,670, mpl pinmee ina $4,288,247 $4,670,339 ROO. o Job ies He onwhew sande WS bd 48s aos ad eeben dnc ok ce $16,617 ,882 
x Represented a 120, aan lea common stock. After de- | Deduct: } *ortion of reserve provided for investments. ___-___- 16,617 882 
ducting reserve for depreciation a at $1. of 20 pa 825.—V. 134, p. s Balance, Dec. 31 1931 a oon a 
Chemical Paper Mfg. Co.—Defers 1st Pref. Dividend.— Balance Shect Dec. 31. 
e directors recently voted to defer the regular quarterly dividend of 1931. 1930. 1931. 1930. 
14%, due Feb. 1 on the 7% cum. ist pref. stock, par $100. The last Assits— 3 $s | Ltadutttes— $ $ 
quarterly distribution on this issue was made on Nov. 2 1931.—V. 133, | Cash -.-----_- 365,204 a661,689 Notes payable to 
Dp. 3261.” Notes & accts.rec. banks (secured) 


Cities Service Tank Line Co.—To Pay Bonds.— 

Ph ete ,000 5% bonds due March 1 1932, will ie paid off at office of 

ts" _ oy Ag & Go., New York, and Halsey, Stuart & Co., Chicago.— 
PD. 


" Gohasihle Bictures , Corp. —New General Sales Manager. 
Charles Rosenzweig appointed General Sales Manager of this 
———— followi F nis gg aK on as Vice-President and General Sales 
Manager of RKO. e assumed his new duties on Feb. 22.—V. 134,p.1200. 


Columbia Sugar Co.—Refinery Ordered Sold.— 
hem of the company located at Paulding, O. will be offered at 
8 8 


sale Feb. 29. 
An appraisal of the property in 1921 was $1,385,275; the 1931 re — 


ment value is put at $790,900 and the 1931 liquidation value at $32 
bin: J eg — is $255,000. The factory has been idle two years. 
_ 32, P 


Commercial Credit Co.—Reduces Common Dividend.— 
The directors on Feb. 25 declared a quarterly dividend of 
25 cents per share on the outstanding common stock, no 
par value, payable March 31 to holders of record March 11. 
Quarterly distributions of 40 cents per share were made on 
Sept. 30 and Dee. 31 last, as compared with 50 cents per 
share each quarter from March 30 1929 to and inel. June 30 
1931. 

The directors also declared the regular quarterly dividends 
on the 64% and 7% Ist pref. stocks, 8% class B pref. and 
the $3 class A conv. stocks, payable March 31 to holders 
of record March 11 1932. 

An official statement by the company follows: 

The domestic operations of the company (United States and Canada) 
for 1931 showed consolidated = income of $2.21 per share on the average 
common stock outs the same amount, $2.21 per share, for 
1930. mage in Mg d S ‘the large a epee oe in the capital investment 


in Kemsley, M Co., Ltd., foreign subsidiary, now in liquidation, 
the ty age decided to reduce the quarterly dividend on the common stock 


by it prior to June 30 1 
exch ‘and to - ames conditions abroad, over which 
no siecqunen 


ange and = 
could exercise con 
Cc. Palit, President of a: Slate Alliance Corp., has been added 
to the heard of directors. 


To Decrease Capitalization, &c¢.— 
Pe . ~ 1 meeting of the stockholders will be held on March 10 1932 for 
e 


(a) Toau pin Be the reduction of the capital of the corporation by red 
the meaner of and outstanding shares of common stock from 1 ,037,05 
ed bythe ores by the retirement of 37,052 shares of common 
mpany and charging the cost of said 37,052 shares, 
namely's $737 2 “ tal. 
‘oO 


capi 
reduce J oy: capital represented by the common stock to $12,000,000. 
» To direct the transfer to surplus of an amount equal to the difference 
between the present amount of capital now represented by common shares 
and the said sum of $12,000,000.—-V. 134, p. 1377. 


Commercial Solvents Corp.—Reduces Dividend.— 


The directors on Feb. 24 declared a quarterly dividend of 15 cents per share 
on the common stock, payable March 31 to holders of record March 5. 
This compares with quarter! cash dividends of 25 cents per share paid 
from son. 1 1930 to and incl. Dec. 31 1931. 

Fie ae comees pus paid 2% S stock on March 31 and Sept. 30 1930. 
<i Pp 


Commonwealth Securities, i Np — 


Calendar Years— 1931. 1929 
Income from dividends and interest.. $361,540 san. 543 a$1,469, 051 
NS os a 111,860 153,395 264.0 
ee ee 97,743 109,508 103, 304 
Prov. for taxes other than Federal... $$ ------ 28,438 b46,000 





Profit before evnatee transactions. $151,936 $654,201 $1,055,813 
parison of indicated market values and book values of the corpete: 
tion’s investments at the beginning and end of the year ended Dec. 31 
$a83, Se 8 is set Coe benee: yest $20,633. 
Mar depreciation Dec. 31 1931_...............-------- 
Market depreciation Dec. 31 1060. ........-...-....--.-... 14,026, $19 


Change during od (decrease i rast Valu)... - <<... n 
Net loss on t~ # ~dped f _ wees pay ees Dei. — SUcaitocse 93.606 ty 
TOON STINE. « od ckdn dc bbancewaddsbei Saded-Bindcese $11,570,987 


Profit and Loss Account Dec. 31 1931. 

Profit on Other Net 
Security a Dightends Pie 
Balance, Dec. 31 1930." Si 44 141, reer $1, Ray 762 b$1,191,047 $1,222,298 
Adjustments_c___-.... 122, 033 


car 021141 .582 $1,149,729 $1,191,047 $1,100,264 





Transactions for 
Add: Net profit exclusive 





of security transactions 
ew pga ee RIE i ew, 151,936 
Deduct: Net loss on se- 
curities sold__._.-- Ey ie Siaiar 6 ts aa ees aig ene alee 4,964,017 
Portion of reserve for 
investments -__--_- NE Se Ee. 4,015,137 
Reserve for 
of note—Goodyear 
BO, BO incnenen I 0 Getcha 836,236 
Reserve ‘provided for 
notes receivable... $$ -.---- SG. 70e :- “hehe 480,700 
Dividends paid on pref- 
ES SD RE 138,707 138,707 
Dd cccnininiatntsintiarction $8,673,807 $820,965 $1,329,753 $9,182,596 


a After deduct rovision for Federal taxes. b Includes stock dividend 
in the amount of ,950 eS prior to Nov. 1 1928. c Charge resulti 
from nee of accrued dividends on 2 owned at Dec. 3 
1930, to change in Policy, including amount of $60,564 representing 

et iend d equivalent on Youngstown Sheet & Tube Co. stock included as 
account receivable 





542,14 796, - 1,605,000 2,956,000 
Marketable secur.d3,522, 309 b27612,637 Accounts payable_ 6,000 
c Syndicate partic. Div. pay. Jan. 2.- 


a See a« «sees 1,290,833 Reserves..---...-- ?. > 2. are 
Prepaid interest on | Uncalledsyrd.com. 1,296,869 ---.-- 
loans. -.-- S200 castes Acer. int. and cor- 
Treasury stock... -.---- 88,940| porate taxes__--- 2,049 
Accrued divs. on |6% pref. stock. -- 9,045,400 9,347,200 
securities held_. ------ 65,891 | Paid-in capital__.. ©318,853 c3,283, 
Paid-in surplus...  ------ 13,549,319 


Pro how ur @t.9182,596 1.222°297 


Total 4,434,949 30, 515, 994 | 4,434,949 30,515,904 


a Includes U. 8. Government securities. b Indicated market value of 
investments was $14,877,420 at Dec. 31 1930. c Company had outstand- 
ing at Dec. 31 1930 327,322 (mo par) shares common stock and 10,000 
shares (non-voting) Founders shares (no ). d After deducting reserves 
of $20,633,020. e Represented by 318,853 no par shares. 

Note A.—The terms of a certa agreement provide that under ——_ 
Gontgenaies the corporation shall partici ate in the purchase of a note of 

Goodyear Shares, Inc., to the extent of 1 960.8 ry (20% = z. = ,000) 
secured by collateral having an indicated market value of 83,399. 
At the date of this balance sheet the ee had deposited, as s anoerai 
to its said purchase agreement, securities having an cated market value 
of $220,125 and had provided a reserve for ra difference between the 
amount of $1,950,000 and 20% of the assets of Goodyear Shares, Inc., as 
shown on the attached ee sheet. 

Note B.—Provision has been made in this balance sheet for the full com- 
mitments on syndicate partici ae and the market value used in respect 
thereof in the attached sch investments represents the estimated 
value of the corporation’s rtieipations after its 
paid. As of the date of this balance sheet, the corporation had 
securities having an indicated market value of wares 012. 50 with certain of 
the syndicate managers = Ly collater: 

Note C.—Preferred divi ve been Daid to April 1 1931. 

Note D.—At Dec. 31 ost o. Bay shares of common stock of the corpora- 
ion a » - acai for conversion of convertible preferred stock.—V. 

p 


Congress Cigar Co. Inc.— 








-Earnings.— 














Calendar Years— 1931. 1930. 1929. 1928 
Gross sales__.._..____- $8,191,773 $12,225, 379 $16,941 .329 $18" 463, 853 
Returns, allowances, dis- 

counts, &c., cost, "sell- F 

ing, gen. admin., &c., 

expenses.___________ 7,650,037 10,249,829 13,622,327 14,890,519 

ot poems oe ae es $541,736 $1,975,550 63.519. 082 $3 ,573 6g 
Other income__________ “4 70,948 107 ,686 53,1 

Total income_-_____-_- $591,061 $2,046,498 $3, + C713 $3, “. #41 
Deprec. & amortization_ 135,335 129,814 
Interest (net)_._._______ pie Bhs 41,981 1 a8 122'66e 
Deduct. from income___ See. = tees es: > 
Prov. for Fed.,&c.,tax. _....- 222,455 346,753 407 ,407 

Net income_________ $273,140 $1,652,246 $2,882,116 $2,984,605 
Cash dividends_______- 861,575 ,575,000 2,012,500 1,750,000 

Balance, surplus_____ def$588 435 $77.24 $869,616 $1,234,605. 
Profit and loss surplus-_ 2,661,051 4.279.875 4,202,629 3,390,823 
Shs.cap.stk. a — par) 336, 350.0 ; $8.52 


$0.8 7 
a After "ites $4,200,000 transferred to capital stock account. 
Balance Sheet Dec. 31. 








1931. 1930. 1931. 1930. 
Assets— 3 $ TAabilittes— 3 $ 
Land, bidgs. and Capital stock _ - - - - a5,388,800 5,600,000 
ong. less depr. 1,814,907 1,969,927|Draits and ac- 
ADRS ae 551,830 360,861 ceptanoes pay- 
yo 5 receivable... 786,319 1,586,272] able...-_------ 5,000 11,000 
Inventories. ___._ 4,242,192 5,994,043} Accounts payable. 129,814 171,080 
Advs.togrowers.. --____ 19,028| Accrued sal 
-8. Treas. notes. 400,000 -.-.---. wages, ,&c__-.-- 51,583 67 ,318 
Cred. debit bais_- 348 3,166 | Accrued 
Accrued interest on ca Se 222,455. 
notes receivable. 334 618 | Surplus--.-..--.---- 2,661,051 4,279,875 
Deferred charges- - 36,423 42,532 
iments 403,891 375,282 
Good-will & trade 
ss Eee 1 1 
ee 8,236,248 10,351,729 Tete 17... ate 8,236,248 10,351,729 


a Represented by 336,800 no par shares.—V. 133, p. 2768. 


Consolidated Cigar Corp. (& Subs. ).—Earnings .— 
Calendar Years— 1929. 1 








Gross profit on sales-_--_- $7. 497 Mia $8. 4e2 520 $9,200,242 $9,277,162 
ll.,adm.& gen.exp... 4/402'204 912.708 4,914:651  4'348:472 
Operating profit. ___- 32925-0857 925 os 264.813 “$4,285,501 
Int. on loans, discount 
miscell. charges (net) 506 462 560. 777 579, vi §24, pon 
Fed. & State taxes (est.) 296 400 21.500 392, 490.800 
Net income-_____-____ $2, 122. 173 “WaT BS $3,314, 300 4 
1% pref. stock of sub--- 2,005 12,005 12,005 
or pref. divs. (644%) - 635, Oo4 re '333 707 ,596 14,993 
7% pref. dividends---_-_-. 213,279 220,938 230,037 235.725- 
Common dividends AE. __ 1,249,960 1,374, ao 1 ae Ht 1,749, ‘937 
in aed ginal ——~$i0.974 —$614.511 — $901,138 
Profit & = surplus__-. 3,570 403 3, eh: 59 3; Bsr: 069 2,655,785 
Shs. com. outst. (no par) 258 ORO 0,000 , 
Earns. per sh. on com_-- oe 51 $10.60 
ae pone sekes lis. 31. 
1931. 1930. 1931. 1930. 
Asseas— $ _ Ltabttttttes— 7 
Fixed assets----_- 3,150,919 3,349,820|6%4% prior pf. stk. 9,585,300 10,069,800 
Good-will & brands. 7, ct 552 7,905,552; 7% pref. stock._._ 2:004.200 ator’ 100 
nw sitinaifille 15,041 1,322,986 Roe..i ARS 11,855,684 
Notes receivable_- 7,341 8,419} Real est. m --- 340,250 415,500 
Ace’ts receivable... 2,840,466 3,272,587| P{.stk.ofsub.cos. 171,500 171,500 
Mise. acec’ts rec__- 97.773 34,7 Notes payable.... 1,500,000 1,000,000 
Advs. On tobacco. 1,466,509 2,029,857| Acets pay.&accr. 456,565 496,364 
Inventories -....- 14,270,220 13,044,414) Fed. & State taxes 310,400 329,500 
Iny. in & loans to Divs. payable.... 475,258 487 675 
other tae es 115,043 149,570 | Res’ ve for conting - ,303 Fh 
Deferred charges-_ 171,001 189,455] Pref.stk.skg.fund --_---- 
eee 3,570,403 c3 508, 459 
_ ee ~-31,239,864 31,307,363 Total ..<css,s2 ae 239,864 31,307,363 





a After depreciation of $2,481,520. b Represen 


by 250,000 share 
of no par value. 


ec Includes appropriation of Wr $560. O00 to 7% preferred. 


stock sinking fund.—V. 133, p 
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» Abe anon te Lead y Zinc Co.—Capital Reduced 
ives’ stockholders ong h at Picher, Okla., on Feb. 
~ AEN eee of the stated capital I of the 


S31 suthortzed th ee Te eaidaaen 


all of the assets of of the Consolidated 

Peas. in te ake out of PS wiltties of the 

,, receiving therefor 80, Liste of ouiek of the 

Oe, an cue sale og 8 been commen 

company have been disposed 0: 

ion taken at the stockholders’ meeting, and we 

cae in its treasury te 80,000 shares of Eagle-Picher Mining 
Smelt . Stock received by it 

“a the annual meet: the stockholders sa. as directors for the en- 

suing year F. N. Bend , Joplin; Thomas N i St. Louis; Carl 

Hertenstein, Cincinnati, the number of having been reduced 


seven. 
At a meeting of the newly elected directors held on Feb. 12 1932, the fol- 
—————. were aiacte : F. N. Bendelari, President; Carl Hertenstein, 
Vice- ident; a -. Potter, Vice-President; D. C. MacKallor, 
Picher, O --Treas.; John Campbell, Joplin, Mo., Asst. Secretary. 
expenses ra the compan have now been reduced to a minimum, 
— being only one salari who will receive a salary of $150 per 


m™The ‘St. Louis Union Trust Co Louis, has been appointed transfer 
= mt and registrar, for the ph oak of the company, and all notices 
change of address of stockholders should be sent to that company. 


Balance Sheet sone 10 1932. 


‘apital— 
,558|Capital stock equity - . ._b$1,000,000 
al 338055 |Saspias prety S 222,558 


$1,222,558 
*a Eagle-Picher Mining & "Smelting Co.—800,000 shares no - value 
stock. b Represented by 250,000 shares no par value.—V. 134, p. 681. 


Continental Can Co., Inc.—Consol. Bal. Sheet Baw, 31.— 
1931. 1930. 1931. 1930. 
Assels— $ Labilittes— $ $ 
Real estate, bldge., Common stock _b63,239,103 63,221,503 
Machin’y, &c. .a47,202,170 45,852,661| Pur. money mtge_ 20,96 89 
ts a "294 2 7 556,829 


997, ,663,794 | Acc’ts payable -_--_ - 
2.596.258 10,590,303 | Accrued 


,087 ,966 
Reserve for taxes. 894, "303 


13,421,648 
67,806 | Other reserv: i 169 


The 


Assets— 
Cash on deposit 
Investment 


’ 526,492 
$2,761,765 82,247,951 








Titel. 6 notes --82,761,765 82,247,954 
a After reserve for depreciation of yoo yy 856. b Represented by 
, 732, 985 shares no par value. c 9,686 s 
ur usual comparative income account _ Dec. 31 was published in 
Vv. 134. Pp. 1378. 


Cooksville Co., Ltd.—No Preferred Distribution .— 

The directors have voted ve defer the quarterly dividend due March 15 
on the $400,000 7% cumul ef. stock, par $100. This issue had been 
on a 4% annual dividend , the last payment at this rate having been 

eon Dec. 15 1931. 


Courtaulds, Ltd.—Final Dividend, &c.— 
The Fo or sege os has declared a final dividend of 3%, tax free, on the ordi- 
the total “dividends for the year of 5%, as compared 


— » Making 
6% for the year 1930. 

The nary for the year ended Dec. 31 1931, shows profit, 
inched interest dividends on investments, of £1,551,.587 after ex- 
penses, tion and taxation, &c., ae after crediting the account 
with £450, transferred from co es reserve. For the year 1930, 
the company —— net incaane of £1, ro 069 after write-down of £925,339 
on continental investments 
In ph - > Ae hea decline in general world values, i sivoctas de- 
ues of the company’s interests abroad b of Wy ,000 

j rom 


cided 
of which “300, 900 * was appropriated Ane capita] reserve and 


general reserve account.—V. 133, 


Corporation Securities Co. of Chicago.—Omits Com- 
mon Dividend.— 


The directors have decided to omit the quarterly dividend ordinarily 

yable about March 20 on the common stock, no par value. From 

une 20 1930 to and incl. Dec. 20 1931, quarterly distributions of 14% 
in stock were made on this issue. 


Annual Report—Merger with Other Insull Trust Considered. 
In his remarks to the stockholders, Samuel Insull Jr., President, says 


“The management of the company realizes that, as a result of the decline 
in market value of the securities in its portfolio, a reorganization of the 
company must be effected oe soon as market conditions show sufficient 
improvement to warrant su an und g. Any such action might 
involve a consolidation with oT asa Utility Investments, Inc., as the two 
companies were organized for practically the same purposes. “they have al- 
ways been closely affiliated and have a substantial ownership each in the 
other. It might 4 found desirable to make other plans for merger or consoli- 
dation with some other company under the same general management.”’ 

Earnings for Year Ended Dec. 31— 1931. 1930. 
pane dividends $1,853,081 $1,914, ‘490 

Stock divs. taken in at market value at date ofrec’t 3.424.802 5,180,458 


1,497:764 
41:709 
$5,416,059 





$9,685,399 
621,836 
393,390 
663,370 
$8,006,804 
2,122,967 
4,670 
916,650 
$4,962,511 
750,000 


Expenses 
Interest on a gold notes 
Other interest charges 


Net income for 
$3 eee oref. t ssock dividends paid and accrued: 


in Te stock at the rate of 10 shares for 
every 100 shares per annum 
Common stock div. on common stock at the rate 
of 6 shares for every 100 shares per annum 


Surplus income for y 





$2,569,370 


3,514 
1,260,270 








ce 
Previous surplus 


Surplus Dec. 31 1930 
Earns. per a on average shs. com. stock outstand. b 
‘onsolidated Capital Surplus Account Dec. 31 1931. 
Balance Jan. o Sec etint as sauskels ancee sdebetrnsceee eek $3 
Adjust. of organization exp. previously charged to capital surplus 


Total surplus 
Discount and expense on serial gold notes 
Realized loss on purchase and sale of company’s own securities -_ 
Write-down of com y’s own securities purchased and on hand 
to market value . 31.1931 
Reserved against notes and accounts receivable from affiliated 
companies and others 
Reserved against investment securities loaned to affil. cos___-_ 
Amount previously reserved for contingencies 


Balance Dec. 31 1931 


$4,212,511 
280,093 





$4,492,604 
$1.55 


1,730,105 
705 


EOS Sd 5 
$1,209,861 
150,966 
4,467 437 


573,935 





Balance Sheet Dec. 31. 
1931. 


$ 
1,092,718 
454,125 


1930. 1931. 1930. 
$ Liabilities— $ $ 
7,233,875 | Notes payable__ 14,491,502 15,881,745 
Acets. pay., inel. 
1,607,706 rs int. 


-_ contract 
liab.due "33-34 759,500 
Liab. under syn- 
oe partic. 


x 2,331,325 
(un- f Liab. 
der tem.loans) { 144,917,234! |29.524,592| | borro 


1,163,189 


to deliver 
w.securs 6,326,112 
Unpledged. __ 7| Det. prof. to un- 
Under contr. deliv.stk.sales. 
‘ of purchase| Divs. accrued... 
Co’s own securs. Liab.under contr. 
Int. & divs. rec. 


36,706 of purch,(1931) 
Borrow. securs. 6,326,112 U . Commis. 
Deferred charges 207 ,456 


$40,- 
000 000) outst 24 ,033,000 
Con. scrip 

uncon Hm wt Hf 110,203 

$3 ——- pref.stk _y37 ,424,050 

mon stock _ 222,689, ‘815 21, ‘412, 340 
ne ‘ter conting. "750, ‘000 
Capttal surplus. 25,541,139 31 ,730,105 
Earned surplus. 3 ‘078. 504 4,492,604 


153,850,145 150,701,099 153,850,145 150,701,099 
aperogate market ae of the above investment securities was as. 
of yn 31 1931, 83, 970,2 epeeqented by 748,481 no par shares. 
z Represented b oe Obs. Ke Jer 8 

A list of ties owned is given in the report.—V. 134, p. 512. 


Crestshire Apartments (Bellmore Apartment Co.), 
Philadelphia.—Foreclosure Sale.— 


The holders of 1st mtge. 634 % bonds of Bellmore Apartment Co., secured 
by the Crestshire Apartments, iladelphia, are notified that the Crest- 
shire ase. property will be sold at foreclosure sale on March 21 
1932. he committee for the protection of the holders of bonds, George E. 
Roosevelt, Chairman, representi a substantial majority in eer a 

amount of these bonds, will bid for the property at such sale. If the 
committee is the successful bidder, non-depositing bondholders will not 
be entitled to share in the benefits of the purchase but will be entitled 
only to San ele ee tee share of the price at which the Bang veh is 
sold at such after deducting therefrom the amount of all prior charges. 
Moreover, non-depositi ng bondholders will not be entitl to share in 
the benefits of the agreement between the F. H. Smith Co. and the 


committee. 
chee Co., New York, is depositary for the bonds. See also 


69,922 
37,424,050 











ie 


The —“ 
V. 134, p. 


Cine Willamette Paper Co.—$1 Preferred Dividend.— 

A dividend of $1 per share has been declared on the $7 cum. Ist pref. 
steck, payable April 1 to holders of record March 12. A similar payment 
was made in each of the three receding quarters, prior to which the stock 
Was on a regular $7 dend basis, 

Earnings.— 


For income statement for 3 and 9 months ended Jan. 31 see ‘‘Earnings 
Department”’ on a preceding page.—V. 133, p. 3794. 


Cunard (Steamship) Co., Ltd.— Wins M onopoly Suit.— 

The U. Supreme Court Feb. 15 held that the compan pany. ¢ e 

pag Rateetn Co., Ltd., and others, are not mono zing ren 

trade between the United States, north Atlantic a ports 

of | reat Britain and Ireland in contravention of anti-trust laws, as charged 
by the United States Navigation Co., Inc.—V. 132, p. 3633. 


Cushman’s Sons, Inc.—£arnings.— 

Years Ended— Jan. 2°32. Dec. 27'30. Dec. 28 '29. 
Operating profit 00,406 $2,084,139 $1, 612,807 
Other income, incl. discount on pur- 

41,229 39,546 40,953 


chase and interest received 
741, “ $2,123,685 $1,553,759 
"437.280 


387.1 , 
25,418 35,562 
163° 223 194,150 122,726 


1,193,847 $1,466,838 $992,963 
#3064 835 3,357,389 3,243,389 


5.148.679 $4,824,226 $4,236,353 
$5 eof iar365 | 187 088 
291'352 2915068 290/946 
400/960 400/960 400.960 


Earned surplus at end of period_.- $4,282,546 $3,954,833 $3,357,389 
Earnings per share on 100,240 shares f 
common stock (no par) ---. wits aah $7.27 $9.96 $5.13 


Comparative Balance Sheet. 
Jan. 2°32. Dec. 27'30. 


$ 
169,015 


202,550 
20,122 


annual di 





Total income $1 
Depreciation of plant & equipment - - 
Int. on mortgage indebtedness 
Provision for Federal focouse t ~ ee 





Net income for year 
Previous earned surplus 





Total earned surplus 
igo preferred dividends 

$8 preferred dividends 
Common dividends 





Jan, 2°32. Dee. 27°30. 
Liabil — $ $ 
Accts. payable and 
accrued expenses 
Prov. for Federal 


Mtge.indebtedness 383,500 
7% pref. cum__.. 2,428,800 
$8 pref. cum 

Common stock - - - 

Capital surplus... 167,706 
Earned surplus... 4,282,546 


Customer accounts 
rec., less reserve 
Sundry trade accts. 
Flour, ingrediente, 
supplies & prod. 
—at cost 
Invest. & sundry 
sec.—at cost... 330,863 
Balance due from 
assoc.companies 1,375,838 
Prop., plant and 
a6,218,319 
Deferr. charges,&c. 277,057 258,496 
Goodwill, trademk. 
& organiz. exps. 3,266,048 3,266,048 


12,073,377 12,536,837 12,073,377 12,536,837 


a After depreciation of $1,922,092. b Represented by 36,419 (no par) 
shares. c Represented by 100, 240 (no par)  ibarés —V. 134, p. 1379. 


Cuyamel Fruit Co. Bonds Called. ay 5 meee 10434 _ 

The company has called for redemption on a and int. 
all of the outstanding lst mtge. 15-year a A sinking fund ee d bonds, due 
April 1 1940. Bonds should be de or payment at the offices of the 
Hibernia B Bank & Trust Co., New Orleans, 

The bonds may be surrendered on and after Feb. 29 at the callable price, 
plus accrued interest.—V. 130, p. 3719. 


153,240 171,940 
202,637 
383,500 

2,479,000 

3,641,900 

851,200 
851,928 
3,954,833 


213,355 
12,463 


238,291 445,302 
263,514 
784,864 


7,126,926 











Beirne’ s League Co-Operative Association, Inc.— 
To fog. oration on Feb. 25 ed that it would red March 1 
e€ CO} ation on Fe ann Cay a wo eem on ° 
at face value, all its outstandi 3,000 series AA certificates, bay on 
May il, The certificates were in the am of $2,480 $2,000 e. 


an 4 
oy since April 1931 the League has repurchased $1,137, —v. 
De Vaux-Hall Motors Corp.—ZIJnvoluntary Bankruptcy 
Petition Filed—Continental Buys Michigan Assets.— 


An involun ition in bankruptcy against the company has 
fied in the U. istrict Court yt Francisco Commercial C Oredit 
13,409; Firestone Tire & Rubber Co. of 





| an act fo 


Calif CA, isang $4,587, nd Ke Co., With golem of $2,810. 
an ason a 
‘dion that in the last four months De Vaux-Hall committed 


n bankruptcy by the transfer of part of its properties to two Podlces 
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with the intent to prefer these creditors over other creditors. A subpoena 
returnable March 4 was issued. 

The Continental Motors Corp. paid $40,000 for the assets in Michigan 
of De Vaux-Hall Motors Corp. at receiver's sale, which has been approved 
by court. In addition, Continental withdrew a contingent claim amount- 
ing to a ang oy Fey covering commitments for motors not taken 
by De Vaux. The Michigan assets of De Vaux-Hall were appraised by the 
court at $57,000. 

The Continental has other claims against De Vaux-Hall amounting to 
$190,000 for motors delivered, tool expense, &c., which are not affected 
by the transaction. These along with laims of other creditors will share 
in the proceeds of the sale of assets in Michigan and California where the 
company owned and operated a plant. 

In purchasing the Michigan assets, Continental did not assume any 
liabilities of the company, but indicated its willingness to work off com- 
mitments to other creditors. 


Receivers Named Trustees.— 
George R. Scott and Frank M. Deane, receivers, were elected Feb. 23 
trustees to conserve the assets at a meeting of creditors.—V. 134, p. 1379. 


Dimon Steamship Corp.—Creditors File Bankruptcy 
Petition.— 

An involuntary petition in bankruptcy has been filed in Federal District 
Court against the company, with offices at 24S tate 8t., N. Y. City. The 
petition estimates liabilities at $1,000,000 and assets at $500, . The 
Ss creditors and the amounts of their claims are H-ygrade Printing 

Stationery Co., Inc., $2,549; Wymo Engineering Corp., $1,950, and 
Quitzau-Schuler, inc., $4,800.—V. 134, p. 1031. 


Dominion Steel & Coal Corp., Ltd.—New President.— 
Sir Newton J. Moore has been elected President, succeeding C. B. Mc- 
Naught.—V. 134, p. 681. 


Draper Corp.—Reduces Dividend Rate.— 

The directors have declared a quarterly dividend of 50 cents per share 
on the capital stock, no par value, payable April 1 to holders of record 
Feb. 27. Previously the company paid regular quarterly dividends of $1 
per share.—V. 134, p. 1201. 


Drexel Plaza Building, Chicago.— Distribution.— 
Holders of $7,100 in defaulted bonds of the Drexel Plaza Building failed 
to excnange them for George M, Forman Realty Trust income bonds in 
the final ten days of grace ailowed by the management, Porter Fox, one 
of the trustees has announced. 
Holders of $26,500 in the building’s bonds did not turn them in for 
a before Dec. 20 and thus lost the Jan. 1 interest for which the 
were eligible. Within the grace period after the trust acquired the build- 
at master’s sale, owners of $19,400 in bonds presented them for exchange. 
nal choice for the owners of the $7,100 in bonds now is that of r v- 
ing 11 cents on the dollar as the cash proceeds from sale of their building. 
See also V. 134, p. 333. 


Drug, Inc.—Swed for $15,000,000 Damages.— 
The ‘‘ Wall Street Journal”’ says: 
Minority stockholders’ interests of the Owl Drug Co., a subsidiary of 
, Inc., have filed suit in oe Court at Los Angeles seeking $15,- 
000, in alleged damages from Drug, Inc, Louis K. Liggett Co., United 
Drug Co, and directors of the Owl Drug Co., Liggett Co. and United 
are also subsidiaries of Inc. 

The suit was filed by W. W. Hindman, preferred stockholder of the Owl 
Drug Co. and a member of the law firm of Hindman & Davis of Los Angeles 
jg Inc., acquired control of the Owl us Co. in January, 1930, accord- 
ing x the suit, through the purchase of 40,000 shares of voting common 


The defendants are charged with mismanagement of the Owl Co. proper- 
ties, which the suit alleges has become insolvent, or in danger of becoming 
insolvent. It is also charged that the company’s liabilities exceed assets. 

Since the acquisition of control of the Ow! Drug Co., the suit charges that 
the defendants have closed certain of the company’s production plants, 
and are using the Owl’s retail stores as outlets and sales agencies for the 
sale of goods manufactured and dealt in by the three defendant companies. 

The suit also asks for an accounting from the present defendant manage- 
ment, and seeks to enjoin the defendants from entering into any further 
contracts on behalf of Owl] Drug Co.-—V. 134, p. 1379. 


Electric Storage Battery Co.—Decreases Dividends.— 
The directors on Feb. 19 declared from the accumulated 
surplus of the company a quarterly dividend of 75 cents 
per share, on the common stock and preferred stock, both 
payable April 1 to holders of record March 9. 

uarterly distributions of $1 each were made on both 
classes of stock on Jan. 2 1932 and on Oct. 1 1931, while 
from Jan. 2 1926 to and including cs f 1 1931 quarterly 
dividends of $1.25 per share were paid. In addition, an 
extra payment of $1 per share in cash and 10% in stock 
were made on Jan. 2 1926 and Jan. 2 1929, respectively.— 
V. 133, p. 3635. 


Erco Hall Apartment Building (Erco Realty Corp.).— 
Plan Declared Operative.— 


The bondholders’ committee has announced that the plan dated Nov. 9 
1931, has been assented to by the holders of certificates of deposit repre- 
senting more than 99% of the outstanding bonds. 

The pro y which is located at 326-328 West 86th St., New York 
City, was foreclosed and sold at public auction on Dec. 22 1931 to the 
326-328 West 86th St. Corp., which was organized in New York by the 
committee for the purpose of acquiring the mortgaged property, as con- 
templated in the plan. 

In accordance with the plan, a mo: e of $275,000 was obtained from 
a savings bank, which mortgage bears interest at the rate of 5%, and 
matures on Jan. 15 1937. he corporation has caused its 10-year 5% 
cumulative sinking fund income debenture bonds and voting trust certifi- 
cates for ite capital stock to be issued to depositors in accordance with 
the direction of the committee. The committee will deposit the shares of 
stock of o20-628 West 86th St. Corp. received by it, under a voting trust 


agreement. 
Distribution of the new securities and cash provided for in the plan is 
being made by The Continental Bank & Trust Co. of New York, the 
depositary. ach holder of $1,000 bond de ted is receiving a cash 
distribution amounting to $605; $455 principal amount of 5% cumulative 

fund income debenture bonds of the 326-328 West 86th St. Corp. 
one pi. aioe of voting trust certificates representing capital stock of 

e poration. 

The expenses of the committee include, in addition to actual out-of- 
ket disbursements, fees of counsel and the depositary, a sum equal to 
of 1% of the amount of the bonds deposited. This latter amount dis- 

charges all gener’ expenses incurred, including the use of a substantial 

of the facilities and personnel of 8. W. Straus & Co., Inc., requ’ 
rom the time of call for the deposit of bonds to the completion of the 
reorganization. Compare plan in V. 133, p. 3635. 


Federal Motor Truck Co.—Dividend Omitted.—The 
directors on Feb. 23 decided to omit the quarterly dividend 
ordinarily payable about April 1 on the outstanding 499,543 
shares of common stock, no par value. A distribution of 
5c. a share was made on Jan. 2 last as against 10c. a share in 
each of the three preceding quarters and 20c. a share 
previously. 
aught iguprorsingat in stay in Pattee 90 Tat svoiedgtn spe ot 8 


tion. Preliminary figures for 1931 show current assets of $3,723 724 
which cash and securities totaled $1,131,029, and current liabilities $314 363° 
President M. L. Pulcher, discussing the dividend omission, said: 
The desire to maintain a strong cash ition prompted the action of 
the directors in ng the dividend due April 1. he company currently 
is in a strong financial position. Preliminary figures for Dec. 31 1931 





show cash and securities of $1,131.029, while current assets of $3,723,724 
compare with current liabilities of $314,363, a ratio of ap roxisnesaly 2 tol. 
After an inactive argh business has to show some rove- 
ment, with indications that February will compare favorably with Fe 
last year. Operations are on a five-day basis.’'"—V. 133, p. 3795. 
Fiat (Turin, Italy).—Omits Dividend.— 
The directors 7 Be sag to ye the annual dividend due at this time. 
In 1931, a dividend o was paid. 
mee company broke oe from operations in 1931, compared with net 
profite of 41,000,000 lire in 1930.—V. 132, p. 2399, 3536. 


First National Stores, Inc.—Condensed Balance Sheet.— 








Dec. 2631. Dec. 27°30. Dec. 26'31. Dec. 27°30- 

Asses— TAabtltttes— g 
Current assets----14,345,963 13,201,575 | Current liabilities. 4,416,650 4,694,001 
Investments --.-- 1,504,121 1,034,732| Funded debt--_-- 1,500,000 1,551,000 
Deferred charges-. 375,705 386,825 | Preferred stock... 5,000,000 5,000,000 
Fixed assets------ 11,918,760 11,489,846 |Common stock--_ 6,977,422 6,977,422 
Intangibles -.--.-. 1 1/Surplus reserves_. 1,393,903 1,081,793 
PN Kincade. 8,856,575 6,808,763 
co ere 28,144,550 26,112,979; Total -...--.-- 28,144,550 26,112,979 





Our usual comparative income account for 3 and 9 months ended Dec. 26 
was published in V. 134, p. 1381. 


Fisk Rubber Co.—Sued on Notes.— 

Herman Katz of Chicago, owning five $1,000 notes of the company 
has brought a bill in equity in the Massachusetts Superior Court at Boston 
against the company and certain of its directors, to hold them liable for 
the company’s defaulted $8,000,000 gold note issue of Jan. 1 1926. The 
bill is brought on behalf also of any other note holders who may h to 
join. It charges that false reports of the company’s condition were made 
when the notes were issued. 

Receivers to Continue Operations of Company Until Recrgan- 
ization.— 

The receivers in their remarks accompanying the 1931 report state that 
they can copay maintain the company» plants, preserve its organization 
and put into effect many economies. hey have conducted the business 
as a going concern. The plants are ample and in oa condition and are 
equipped with modern maces - The good will of Fisk coupled with 
the reputation for — quality products for a iod of over 30 years 
is in the opinion of the receivers an asset which should be of real value to a 
reorganized company. They further state: 

“Operations since Jan. 1931 have shown favorable results despite 
the general depression in the tire industry and the handicaps incident to 
receivership. Pending confirmation of the reorganization the receivers 
accordingly propose to continue the manufacture and sale of tires and the 
maintenance of the business of the company on substantially the lines fol- 
lowed during the past year.”’ 


Bondholders Urged Not to Withdraw Securities.— 

Orrin G. Wood, Chairman of the reorganization committee, has issued 
the following statement: ; 

**Holders of first metas 8% bonds that have been deposited with the 
committee representing these bonds should not be influenced by the advice 
to withdraw such bonds on the part of those who offer no constructive 
reason. Such advice is not to the t interests of the bondholders. 

‘‘All of the rights and equities accruing under the first mortgage were 
carefully considered by the committee representing the first m 
bondholders and its counsel. They believe that the adjustment between 
the bonds and notes proposed in the plan takes full and fair account of the 
rights of the bonds as compared with the notes, and that the present plan 
is the only sound plan to enable bondholders to recoup their losses. 

‘‘Those who have not already deposited their first morte? 8% bonds 
with the reorganization committee, or holders of the 5 debenture 
notes, are strongly urged to deposit these securities, under the proposed 
plan of reorganization, prior to March 1 1932.’’"—V. 134, p. 1381. 


(George M.) Forman Realty Trust.—Further Payment 
to Boldholders Expected to Be Made on July 1.— 
; eho first semi-annual interest checks were sent to bondholders on Dec. 31 


ast. 
Plans call for making another payment July 1 to bondholders of record 
June 20.—V.134, p. 1381. 


Frederick Stearns & Co. (& Subs.).—Earnings.— 








Calendar Years— 1930. 31. 
ee Oe en. cc ccnenmoenaonenane $169,461 x$78,766 
ln NE LEN I BES RRB LIE el ete 2,845,311 
"Tax easaeunent Prior YOars. .....-- oe enw cewwcccncceen-- 6,640 
Discount of preferred stock retired__........--------------- 4,529 
ne hn ae Ciel ands gicmpnamicinsa 4,599 

ES SSE SRL IEEE, LY RAE ag VE Se RAP, $2,939,845 
ES EA RAE RES 109,926 
a AS a ie a WS Se ES tle an ola RS Reape 119,729 
I i me ‘ 
nc aumemneutadraeelaas 159,619 

SS See NB 8 AERA De RO st Ne 8S ENR EO, SP $2,545 


b ,009 
x After reducing the earnings of foreign branches and subsidiaries to the 
rates of exchange in effect Dec. 31 1931. 


Consolidated Balance Sheet Dec. 31 1931. 





Asseis— TAabilittes— 
16 2 eae ar ae $296,693 | Accounts payable------.-.---- $97,759 
Govt. &investment bonds.... 430,507] Accr.inc.tax—U.8.A. & foreign 58,304 
Accounts receivable. ......-- 1,134,404|7% preferred stock_.....-.--- 1,558,900 
Merchandise inventory - -- 1,288,724| Non-par value stock--.....-.- x1,662,900 
. . ccanmeenne -- 135,429) Surplus—Dec. 31 1931-_-.---.. 2,545,009 
Permanent assets_......-.-- 1,729,763 | Cap. stk. of cos. not owned - - . 76,710 


Patents, processes & trade-mks 891,307 /|Surp. applic. to other cap. stk. 20,886 
Deferred assets. .........-.. 113,639 








IEEE $6,020,469 Tl iaeemndewed ----$6,020,469 
x Represented by 133,032 shares of no par value.—V. 133, p. 4172. 


General Electric Co.— Distribution Department Formed.— 

A distribution department has recently been added to the commercial 
department of this company to take charge of the finished stock of all 
products, exclusive of those of the incandescent lamp, electric refrigeration, 
merchandise and plastics departments. This new division will be headed 
by J. V. Anthony, formerly connected with the San Francisco office, as 
manager, and Hancock Griffin, former supervisor of district stocks and 
warehouse, as Assistant Manager. 

In addition to the handling, warehousing, shipping and billing of finished 
stocks, both at the various works and at the sales warehouses, the dis- 
tribution department also has the function of studying methods and in- 
augurating changes in procedure for the purpose of providing the best 
Possible service at minimum expense.—V. 134, p. 856, 683. 


, 


General Railway Signal Co.—Smaller Common Div.— 
The directors on Feb. 25 declared a dividend of 75 cents per 
share on the outstanding 320,700 shares of common stock, 
no par value, payable April 1 to holders of record March 10. 
This compares with quarterly distributions of $1.25 per 
oom moe on this issue from April 1 1927 to and inel. 

an. : 


Awarded Contract.— 


The contadny has been awarded contracts from the New York Rapid 
Transit Corp. for automatic signals with electric train stops on the M 1 
Avenue Line, Brooklyn, N. Y., the installation to be made between Navy 
and Adams Sts. and Broadway, in addition to Fulton St. between Tillery St. 
and East New York, consisting of 181 oe involving 220 track circuits 
and 171 electric motor train stops and 658 controlling relays. 


The manufacture of the apparatus has alread at the company's 


plant, and it is eapantes Se) Wanalaten will be completed during the 
» Dp. 1035. 


present year.—V. 
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Goldblatt Bros., Inc.—Quarierly Dividend.— 

The directors have declared the a uarterly cash dividend of Rif a 
a share on the common stock, no jue, payable April 1 to holders 
of record March 10. The stockholders have the privilege of accep’ 
additional common stock at the rate of 10% per annum (24% quarterly 
in lieu of cash. A similar bution was made on Jan. 2. 

Dividends were paid on this issue at rate of 37 ce. a mene in cash 








or 34% in a stock from April 1 1929 to and incl. 1 1931. 
; , Dp. 514. 
Gold Dust Corp. (& Subs.).—Earnings.— 
Sa lendar Years———————-_ Year Ended 
Period— 931. 1930. al929. bAug.31 '28. 
Profit after Fed. taxes_- 34, 734.724 $8,413,322 $9,520,870 33. 148,577 
Depreciation... .......-. 1/203:970  1.284:416 1,132,395 247 ,334 
EN cewbdcnwn wns 17,105 440,089 801,511 169,474 
pL | Pee $3,513,648 $6,688,816 $7,586,963 $2,731.769 
Preferred dividends_-_-- 366,930 366,930 ft | ee ee es 
Common dividends - --_- 4,539,969 4,491,961 4,379,402 907 305 
Standard Mill Co. div.: 
PE: ctitebacaks .°  tewawe > eves 2 ae eee 
SNS is aS stwe 1S Se | eee i 84s Ree eee 
Ges 6 a cade. 22 vemos 4 393,251 $1,829,925 $2,661,860 $1,824,464 
Shs. com. stk. outst’'g_-._. 1,817,902 1,895.002 1,788,052 304,485 
Earnings per share-----_ $1.74 $3.51 $4.03 


a Includes Standard Milling Co. and the ay go —— for period 
, or to consolidation with Gold Dust Corp. b Due to the change in the 
1 year from Aug. 31 to Dec. 31, the earnings for the last few months 
of 1928 are not included in our compilation. The company’s report shows 
that Gold Dust Corp. and subs. had a net arene for the four months ended 
Dec. 31 1928 of $716,814; Ann Linseed Co. and subs. earned $2,453,- 
896 for the year ended Dec. f 103s. and Standard Milling Co. in the last 
six — of 1928 earned $933.9 
Surplus Account Dec. 31 iO3t _—Surplus Dec. 31 1900, $16,821,825; 
profit’ on sale of Gold Dust Corp. stock, $48,130; total, $16, 869, 955: deficit 
r dividend (as above), $1,393,251; provision for unrealized loss on 
foreign exchange, $51,319; surplus Dec. 31 1931, $15,425,385. 
Consolidated Balance Sheet Dec. 31. 








1931. 1930. 1931. 1930. 
Assets— $ $ Ttabilitie. $ 8 
Land, bidgs., eq., Capital aae....a36, 390,036 16,203,411 
MR csacec xe b11,280,624 11,941,069} Funded debt..... ------ 1,061,000 
U.8.Govt.sec.,éce_ 5,160,013 -.-.-.-- Accounts me i 
Good-will, &c_--- 1 1 Federal tax, &c. 3,684,155 4,163,476 
Call loans---.-.-- c 2,400,000] Sundry reserve--. 1,113,561 1,276,188 
Investments --.-- 5,985,837 5,871,008] Dividends payable 1,138,243 1,128,861 
ee oe a to ame 3,857,181 5,423,131) Surplus..-.-.---- 15,425,385 16,821,825 
Accts. & notes rec. 3,065,289 3,703,316 
Inventories ----.-- 8,037,296 10,986,098 
Deferred charges.. 365,139 330,138 
TOO cco nssade 37,751,381 40,654,761 NN dao cong 37,751,381 40,654,761 





a Represented by 61,160 no par shares of $6 preferred stock and 1,817,902 
shares no par common ‘stock. b After deducting $15,478,320 for deprecia- 
tion and adjustment of plant value. c Includes call loans.—V. 134, p. 334. 


Goodman Mfg. Co.—Reduces Common Payment.— 

LN aaghoin dividend of 62% cents per share has been declared on the 
common stoc nag $50, payable March 31 to holders of record of the same 
date. Previously, the compeny made quarterly payments of 75 cents per 
share on this issue.—V. 11 2800. 


Goodyear Shares, Inc.—Earnings.— 

Goodyear Shares, Inc., is a holding cogepeny organized in Delaware for 
holding common shares of the Goodyear Tire & Rubber Co. On Dec. 31 
1931 its capitalization consisted of 1,000 shares of common stock authorized 
and outstanding, of which Continental Shares, Inc., owned 800 shares 
and Commonwealth Securities, Inc., owned 200 shares. 


Earnings for Year Ended Dec. 31 1931. 


Ee WE tcp is wk scencakbassctos itches tubes $393,479 
i Cs chica asnias ts altanae' sg ola ds oedema aaarnasia 771,788 
RS nn ine nema naneaknemeo kid $1,165,267 
Portion of reserve provided for investments_._......-.------ 5,446,445 
io sick gn a eed akinesia cn es acd aig edn in tne dang $4,281,178 


Comparison of indicated market values and book values of investments 
at the beginning and end of the oe qades Dec. 31 1931 is set forth below: 


Market depreciation at Dec. 31 1931-_.--....-...------------ 17,391 4408 
Market depreciation at Dec. 31 1930_.....-----.---.------- 9,836,1 
Change during period (decrease in market value)-_---...--- $7,555,283 
Basis of reserve provided by Commonwealth: 
ee SO So enc nas eeracenudake ake dek me $1. 050. 000 
Less 20% of assets shown above_______---- Poe OS eaperae oe 113,764 
ID NE 8 on cso cacne wan nan dan weed eee ddan $836,236 
Balance Sheet Dec. 31 1931. 
Assets— TAabtlittes— 
Cash on deposit (net) -_------ $151,827 | Note payable-------------- b$9,750,000 
Investments (at cost) _------ a5,416,995 | Capital stock--------------. 100, 
 oxgids ain om se aah we eles al 4,281,178 
I al ain ehdin teehee $5,568,822 eo ee ee ee $5,568,822 


a The Goodyear Tire & Rubber Co. common stock, 285,105 shares (indi- 
cated market value at Dec. 31 1931, $5, als. it $22,808,400; less reserve 
provided as authorized by directors, $17 405. Secured by 285,105 
shares of Goodyear Tire & Rubber Co. fi f., stock and by additional 
collateral furnished by Continental Shares, Inc., and Comonwealth 
Securities, Inc., having an indicated market value of $880, 500 and $220,125 
respectively at "Dec. 31 1931.—V. 133, p. 809. 


Goodyear Tire & Rubber Co., Akron, O0.—Suit.— 
Attachment papers for $3,000,000 have been filed as ainst the company 


for allege:i illegal use of the trade mark ‘ VP oot.’ Plaintiffs are Robert 
3 Ma re Barker of Seabrooke, N . (‘Wall Street Journal’’).— 
p 


Grace Steamship Co.—/ncreases Ca pitalization. -= 


The ooapeny has filed a certificate at Dover, , increasing its author- 
ized capital stock to $14,100,000 from $10,100, 000-- my 132, p. 861. 


Great Britain & Canada Investment Corp.—To Reduce 
Preferred Stock.— 


The stockholders will vote March 11 on decreasing the authorized and 
outstanding cum. conv. preferred stock from $4,000,000, par $100, to 
$2,000,000, par $50. The 350,000 shares of no par value common stock 
(represented by a stated valuation of $1,000,000) remain unchanged. 

circular letter to the shareholders said: ‘‘While the directors would 
have preferred to reduce the capital of the corporation by changing the 
peweee shares from $100 par value to shares of no par value, they have 
m restricted to recommending a capital reduction of $2,000,000, inas 
much as the laws of Quebec provide for a minimum capital with which the 


corpora: ation may operate.’ 
is also oe to amend the conditions attaching to the preferred 
shares as a result of the reduction of the par value. The new by-law pro- 
vides that in the event of the winding up or dissolution of the company, 
whether voluntary or involuntary, or for re-organization or otherwise, or 
¥ m any distribution of capital, the Lo wy ry A gig L shares will receive 
pe ane dividends. The present dividend 5% will be changed to $5 a 
Holders of the preferred stock will te the right to convert at 
any a @. on the basis of two shares of common stock for each share of 


preferred stock.—V. 132, p. 3895. 


Ground Gripper Shoe Co.— May Sell Assets. 

Thomas B. Wright, one of the receivers states: ‘‘It is very probable 
that ultimately the business will be wound up by sale of the assets, either 
to Cs ew Tae company or to a new company yet to be formed." — 
_ p 





Hamilton Hotel (Rochester Corp.), Washington, 
D. C.—Call for Deposit of Bonds.— 
The pay yg of first mortgage $14 % nents of the Rochester Corp., se- 


cured by the Hamilton Hotel, mn, D. C., are notified that on 
March 1 1931 the property will be 1 sold at trustee’s sale under the terms 
of the m hse bonds. Those wishing to have the committee 
represent them at the sae sale should deposit their bonds on or 
before such date. The committee will issue no further calls for deposits 
of bonds of this issue. Irving Trust Co. is depositor. 


Harbison-Walker Refractories Co.—Earnings.— 





Calendar Years— 1931. 1930. 1929. 1928. 
Net earnings. _______-_ x $2,413,027 $5,519,209 $7,595,723 $6,197,094 
E nd. for. ord. repairs 

Federal taxes ____- see x 511,195 1,157,958 696,832 
Deprec., deplet., &c_.. 1,128,682 1,196,455 1.181,351 1,087,729 

Net income----____. $1,284,344 $3,811,558 $5,256,413 $4,412, oe 
Pref. dividends (6%) __- 180,000 180,000 176,424 176,424 
Common dividends. ___-_ 2,160,000 3,599,997 3,186,527 3, O18, 911 





Balance, surplus -_ _ <-Oe 055, ese $31,561 $1,893,462 $1,220,199 
Previous surplus hina aaw 9,024,064  8,992'502 7°099.039 5,878,841 


Profit & loss, surplus. $7,968,408 $9,024,063 $8,992,502 $7,099,040 
Shares of common stock 

outstanding (no par). 1,440,000 1,440,000 1,440,000 1,440,000 
Earned per share ______- $0.76 $2.52 $3.53 $2.94 

x Includes ordinary repairs and Federal taxes. 

Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 

Asseis— 3 $ Liabilities— $ 
Property account.26,871,696 26,879,611|6% preferred stock 3,000,000 3 
Betterments com- Common stock._x36,000,000 36, 

| ee 10,971,423 10,809,773 | Reserves. _....-- 2,854,353 2 
Bett. uncompleted 47,097 148,584! Notes payable---_- 2.100, O00. _(.senes 
Deferred charges._ 1,055,424 1,032,622] Accounts payable- 298,033 812,687 














Inventories_—___. 4,438,362 4,658,278] Payrolls._....... 49,130 98,651 
Accts.receivable.. 736,461 2,008,667] Harbison - Walker 
Notes receivable_- 14,008 56,440] Securities Co... - ---- 595,222 
COM 6st he 741,053 820,121] Surplus. _.-......- 7,968,408 9,024,064 
Harbison-W alker 

Ses.Co. adv.... 420,707 «..... 
Invest. securities. 6,973,603 5,807,313 

eS Sas 52,269,924 52,221,409! Total_......__ 52,269,924 52,221,409 


x Represented by 1,440,000 shares of no par value.—V. 134, p. 1382. 
Hawaiian Pineapple Co., Ltd.—Earnings.— 


Calendar Years— 1931. 1930. 1929. 1928. 
Total cases packed___-__ 4,862,110 4,577,091 3,247,204 3,246,952 
Gross sales, less outward 

freight, &c_.________ $7 


,211 767 $12,237,957 $15,201,487 $15,732,673 

66 11,031,211 12,361,105 
Depreciation.__.__-.__ "773,427 657,609 604,911 546,154 
Deprec. in value ofinv_-. 2,425,301  —-____- 
Contrib. to employees 


Expenses, except deprec. 7,726,559 8,533.4 

















retirement system_-___ 130,978 142,455 BGO..." ss ea 
Net prof. on sales__loss$3,844,897 $2,904,427 $3,439,353 $2,825,414 
Other income__._..__-- 439.788 541,489 451,684 381,514 
Gross income----_-- loss$3, A06. 109 $3,445,916 $3,891,037 %3,206,928 
Int. paid and accrued___ 445,277 279,571 27,025 86,243 
Employ. partic. under 
profit sharing plan-_. -—----.-- 206,243 281,507 203 ,843 
Net income-_-_-_-. .- loss$3_850,386 $2,960,102 $3,582,503 $2,916,842 
Special credits_......-- 23 ,964 45,402 pI Di tah Si 
We 5 eso ce ee def$3,826,422 $3,005,504 $3,738,084 $2,916,842 
Special charges-_------- 48,688 25,833 54,328 88 606 
IE. ca biiccus $3,875,110 $2,979,671 $3,683,756 $2.626,236 
Accrued income taxes... —.._-- .448,324 517,447 464,484 





Net inc. to surp. act. dates, 875,110 $2,531,347 $3,166,309 $2,363,752 
Bal. at begin. of period_. 6,701, 910 8,152,254 6,426,894 5.289.135 
Realization in excess of 

par value on sale of 








capital stock... ..--- 11,089 8,587 20,416 5,624 
Profit onsale of realest. = -.---- EWE GB Oo vktawe 13,358 
(Sere oe $2,837.887 $10,690,527 $9,613,618 $7,671,869 
Ravarued 6a:Garieh.. . <3) wéeees | 747 Gacius Geen > <ieleees 
NN ee ae atu $2,837,887 $10,690,527 $9,709,562 $7,671,869 
Cash dividends-_____._- 1,122,270 1,496,158 1,557,308 1,244,975 
SOG VINE Swen: Cheese ZAERO | eecede - Halle 





Bl. at end of period__ $1,715,617 $%6.701,910 $8,152,254 $6,426,894 
Shs. cap. stk. outst’d’g 


ai 
i aon. «85sec ae = 745.340 748,185 623,115 622,716 
Earnings per share- -_-_-_- Nil $3.38 $5.08 $3.79 
Comparative Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 
Assels—— $ 3 Liabilities— $ 3 
a 1,031,743 984,958] Accounts payable. 442,193 827,935 
Accts. & notesrec. 830,417 1,411,295) Duetocustomers. 570,147 38 -_...- 
Inventories - - - - - - 8,036,792 5,111,572) Notespayable__-.. 4,500,000 1,775,000 
Cash valuelifeins. 202,762 178,799 | Accr. Fed. & Terri- 
Growing crops__.. 5,099,999 5,901,141 Gostal Ganes..... ~“ saacde 448,324 
Prep’d rent, ins., Deferred liabilities 908,364 778,561 
“he ee 1,639,676 1,801,060) 5-yr.5% gold notes 5,000,000 -—-_...-. 


Land, bidgs. & Capital stock_...y14,963,700 14,963,700 
equip., &c__..x10,899,171 9,831,606} Earned surplus- -- 1,460,978 6,458,359 











Good-will, patent Capitalsurplus... 254,639 243,551 
rights, &c_...-- 1 1 

Other assets. -_--. 359,462 275,001 
pepe 28,100,021 25,495,430} Total_....---- 28,100,021 25,495,430 


x After deducting reserve for Sopredotion of $3,832,473. y Represented 
by 745,340 ($20 par).—V. 133, p. 3263. 


Hazel-Atlas Glass Co. 
Consolidated Earnings Statement. 
Years Ended-— Dec. 26 '31. Dec. 27 '30. Dec. 28 '29. Dec. 29 '28. 


aManufacturing profit. .z$6,075,442 $4,848, 702 $5,736,438 $5.997,092 
Sell., gen’l & adm. exp-- yl, '992.924 1,833,917 1,997,662 a Hf 





Provision for conting’s_- 620,000 500000 500,000 A 
Other deductions....-- = <«<«-«<«- 29,625 160,088 239,406 
Serv. & exp. taining 

to patent litigations-_-_ Gee OP See" ~ “Siew —" > | “eee 
pO Rae SE GeeGe Ss ovedded:. 6 SWeeedto n> elie 


Prov. agst. book value of 
sec. & loss realized on 








sale of securs_...---- Sane eee | ee lee 
Depr. of bidgs. eq., &c-_- See y 691,549 655,068 617,642 
Estimated Fed. ya 450,000 265,000 315,000 392,000 

Net profit.....--i<<-- $2,490,334 $1,528,611 $2,108,619 $2,206,324 
Dividends paid ---.---- 1,609,109 «1,251,455 1,194,459 988,048 

Balance, surplus-_-_-.-- $881,225 $277,156 $914,160 $1,218,276 
Shares of capital stock 

outstanding ($25)---- 434,474 434,474 398,928 396,478 


arnings per share_____ $5.73 $3.52 $5.28 $5.56 
aAfter deducting cost of goods sold, incl. material, labor and_ factory 
expenses. x In addition paid a stock dividend o 10 {2 in 1930. y Includi 
Avery ee and depletion. Includes other income 0 
221 ‘or 
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Condensed Consolidated Balance Sheet. 
Dec. 26’31. Dec. 27°30. Dec. 26'31. Dec. eng 








Assets— $ 3 Ttabiltttes— 
se ~! hand & o Notes pay. to bank 3,000,000 1,750,000 
Se» dkuatilemeierth ix 266,737 1,019,917) Accts. pay. for pur- 

Uv. Ss Gore .&e.,secs 6,136, '049 5,017,915] chases, expenses, 

Customers’ trade payroll,&c_... 653,916 560,418 
accept. & notes Dividend payable. 420,294 325,855 
receivable... -_-.. 1,355,636 97,532| Accr. taxes &insur 476,336 302.363 

Customers’ accts.i [| . .  {Re@erves......... 3,200,000 3,504,313 
receivable. _.... 1,208,591 | Capitalstock._._. 10,861,850 10,861,850 

Inventory -..--.-- 4,453,446 4,973,529) Surplus.......... 5,462,933 4,635,468 

Value of life insur_ 42,510 25,832 

Com stk. of Hazel- 

AtilasGlassCo.. 673,595 -.--.- 

Miscell. notes 
accts.receiv.,.@¢ -...--- 139,812 

Leasedequipment. --.-.... 31,185 

Coal lands & lease- 
holds, gas wells, 
equip., &c....- x8,925,800 8,904,003 

SR iisheaisimne 2,706 6,641 

a, anes oy 55.000 - ©. wikeces 

Prepaid expenses 
supplies invent. 205,181 515,208 
DE tes i tice 24,075,328 21,940,267| Total.....-.... 24,075,328 21,940,267 





x After deducting reserve for depletion and depreciation of $9,636,442. 
—V. 133, p. 3637. 


Hercules Powder Co., Inc.—New Director, &c.— 


William J. Lawrence, President of the Paper Makers’ Chemical Corp., 
a unit of the Hercules Powder Co., ngs elected a director of the latter 
ted in ber 1929 by, the death of F. w. 
to 12. The board of dir 


Beaty T. Skelly. 1. W. Bacchus, o D. Prickett, N. P , G. G. 
Rb r ns, Presidents; C. oopes + a 
N Bent, O A. Bigelow, G. M. Norman Waa Mr. 


. Bige y and wrence. 
9 wT also continue to direct the operations of the Paper Makers’ 


Chemical 
p. The he declared the qerstotty dividend of 75c. per share 
on the common stock, payable 35 to holders of record Mar. 14.— 


V. 134, p. 857 


Hudson Coal Co.—Earnings.— 

Calendar Years— 1931. 1929. 1928. 
Rec. from sales of coal_.$33,566,755 $40, od 43 $43,636,702 $42,629,055 
Cost of coal sold (incl. re- 

newals, replace., State 











and local taxes).----- 31,744,252 36,987,479 40,430,940 40,906,760 
Other expenses...-..-- 9/288 12,250 10,091 18,212 
Net operating income. $1,813,215 $3,594,313 $3,195,671 $1,704,083 
Other income, int., rent- 
ae Ries BN ee 670,555 881,492 932,453 425,948 
Total income---_--_--- $2,483,769 $4,475,805 $4,128,124 $2,130,031 
Int. on Ist mtge. 
fund REG, gold bonds.. 1, 750. 000 1,750,000 1,750,000 1,750,000 
Other interest.....---- 377 492 309,512 289,298 313,435 
ee & depreciation 1,086, 054 1,249/363 1,437,602 1,483,054 
Net income---_------ def$729,777 $1,166,929 $651 ,224def$1416,458 
Profit & loss eg nag fas! 235 235 32,692,476 31,711,685 25,802,675 


L. F. Loree says in 
The anthracite BB oy by the company during 1931 aggregated 
5.868. 720 net tons of 2,000 pounds each, a decrease of 5 ,366,936 net tons, 
8.91 % below 1930. The production’ of the industry as a whole during 
7031 P eocdined Ss apoemeneeee 8, 1. 491 net tons, or 13.66% below 1930. 
The output of the company was 10. 55% of the year’s tota ‘production of 





























all anthracite companies, estimated at 55,557, net tons. 
Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 
Assets— 3 $ . TAbatiittes— $ 3 
Coal lands, Capital stock... 18,748,250 18,748,250 

poy phn 78,755,165 77,372,837| Funded debt... 35,000,000 35,000,000 
Seas 1,286,223 2,145,686| Wages & acc 
Accts. receivable 3,572,073 6,246,049 payable _.-.- 2,759,195 3,701,068 
a coal on ans & no 

Sr ae ite 1,949,149 2,231,235 Payable __._.. 3,144,000 2,204, 
Mart “ supplies 2,588,401 2,968,832} Workm’s comp. 1,070,607 1,073,836 
Other securities. 1,806,126 1,906,126/ Fire insurance-__ 212,931 212,931 
Adv. rovalties on Depletion & de- 

unmined coal. 256,757 269,746 preciation _.. 9,656,929 8, ry 421 
Patent rights-_.-. 1 Sy) aa 610,837 886 ,027 
Sinking fund... 1,661,435 1,173,067) All other reserves 38,824 117,217 
Fire insur. fund_ 215,104 212,766 | Non-negot. debt 
Deps. in lieu of to affil.cos_.. 5,900,000 6,850,000 

mtged. prop’y Def. cred. items 824, 369,373 

ee Gee .. > eee DEE, oocaccn 31,235,235 32,692,476 
Adv. to affil. cos 15, 7. 796 14,441,563 
Other advances_ 8,400 47,700 
Def. debit items 1, 138, 041 1,404,991 

WO scone 109,201,101 110,520,599 See 109,201,101 110,520,599 
—V 132, p. 1628. 

Houston Oil Co. of Texas.—Earnings.— 
(Including Houston Pipe Line Co.) 

Calendar Years— 1931. 1930. 1929. 1928. 
Gross earnings_....---- $8,625,582 $11,835,826 $9,553,955 $5.00 -256 
Crude oil and gas purch. 1,859,762 3,806,055 1,852,256 Ppa 
Decrease in crude oil and 

refinery ) apne s (net) 321,078  Cr.68,641 31,707 -315,937 
Produ & oper. exps. 1,820,195 1,728,670 1,499,301 ,171.578 
Taxes other t = Fed’! 

income taxes.__..--- 275,703 244,596 247,393 224,424 
Admin. & gen. expenses. 1,024,550 1,084,571 912,307 810,418 
Adjustment of inventory 

ns ge nee 4,571 
Depreciation & den etion 1,626,501 2,066,113 2,351,812 2,151,814 

Income from oper__-.. $1,697,794 $2,974,461 $2,658,878 $2,811,122 
Other income credits_-_-_ 450,562 120,104 155,197 204,231 

Gross income- ----_--- $2,148,356 $3,094,565 $2,814,076 $3,015,353 
Income ong (includ- 

7 Federal taxes).... 2,504,840 1,439,230 1,082,607 1,202,835 

ac, loss$356,484 $1,655,337 $1,731,469 $1,812,518 
Profit = loos credit... 41,909 23,692 23,764 3,885 

Gross surplus for year_def$314,575 $1,679,029 $1,755,233 $1,816,402 
Divs. on pref. stock. _-_-_ 536,856 536,856 536,856 536,856 
Stock divs.oncom.stock -..... SAewee °° lU}’Metéhden °° > 
Gas rights e: or for- 

i ewe eae Cs 

of bond dis & expe 568,504 493,244 
Adjust. of prop. acc’ts_- 263,720 Seats PRP ae: Sie tais 
Prov. for add'l Fed. inc 

iio erate” 88,577 76,343 

Suspine te for the year_def$1,115,151 df$1,923,191 $1. 018,475 09,959 
Surplus Jan. 1_.....-.. 8.975.210 10/898:401 9,879,926 o°169'966 

Surplus Dec. 31-__-_.-_- - 97.960.059 $8,975,210 $10,898,401 $9,879,925 
Shs. com. out. Gis 335 1,096,915 1,098,618 x249,686 ° x249,686 

_ pe $160" com.s $1.02 $4.89 $5.11 








Balance Sheet Dec. 31. 











1931. 1930. 1931 1930. 
Assas— 3 $ TAabiltttes— $s ¥ 
Property account x45,831,647 45,499,926 | Preferred stock... 8,947,600 8,947,600 
Due from South- Common stock-..27,465,460 27,465,460 
west’n Settlem’t Funded debt---_-- 11,090,000 11,694,000 
& Develop. Co. 5,852,063 5, me. 017 | Vendors’ lien notes 
Sinking fund cash_ 1, 654| for land pureh_-_ ,000 120,000 
Oil on bhand____-- 198 ,826 519, "985 | Accounts payable. 417,022 553 
Mat’l and supplies 569,228 660,985| Aecr. taxes &int.. 409,952 493,615 
Advances. -....--- 252,83. 279,924 | Res. for additional 
Notes & accts.rec. 1,029,120 1,311,277 Federal taxes---. 60800 | sonst 
ever funds_ 9,650 8,775 | Surplus_.....-..- 7,860,059 8,975,210 
SEE as 1,432, $00 2,851,305 
Saleh ances 1,212,917 1,432,590 
SE ehadeaihsonel 56,390,093 58,264,438! Total -.----.-- 56,390,093 58,264,438 


x After reserve for depreciation and depletion.—V. 134, p. 684. 


Hudson Motor Car Co.—Omits Dividend.—The directors 
on Feb. 20 voted to omit the quarterly dividend due about 
April 1 on the outstanding 1,596,660 shares of common 
stock, no par value. From ‘April 1 1931 to and incl. Jan. 2 
1932 the company made quarterly payments of 25c. per 
share on this issue, as compared with 75c. per share on 
Jan. 2 1931 and on Oct. 1 1930. 

The company issued the following statement: 

Believing it to be in the best interest of the stockholders to conserve its 
present strong pt position, the we at its board meeting this morning 
voted to discontinue ee  esepser 

Calendar Years— 1930. 1928. 
Net sales, autos & parts_ $38. 235, ,636 $78. 094 "714$201. O17. ,597$182,767 448 
Cost of sales, incl. selling, 


adv., shi admin. 
& see = 37,115,955 74,413,330 185,173,441 154,193,147 


Profits from sales o 
autos and ee ee 19. pet x$3,681,384x$15,844,156 $28,574,301 

















Int. earned & other inc_ - 617.861 1,042,371 741,687 
a $1,453,217 $4,299,245 $16,886,527 $29,315,988 
Selling, , pale admin. & nes 10,186,727 
a , &C.. x 186, 
D. “> sae sehen 3,444,416 3,974,588 3.881.672 3,890.548 
Prov. for _ a. ceebewe: pees 1,410,000 1,781,350 
Net income____.__- a: ,991,199 $324,656 $11,594,855 $13,457,364 
Previous surplus__.__.- 266. 069 38,726,136 35,611,081 30,482 2,580 
Total surplus________ $25. 274,870 $39. 950. 793 $47. 208. 936 $43,939,944 
Cash dividends paid__.. 1,596,660 8,390 179.800 8,178,862 
Contingent reserve_____ SR cpus 8.450 '000 150,000 


Spec. adj. of tools & ma- 
terials due to develop- 
ment of new 


Res. for shrink. in subs. 2,000,000 —------ 8 -n---- 0 eon 
Res. ay er een. EL S aeanes | @aeeka~. Somme 
8 1 advertising ___-_- , IRR ior SY Opa Tag ea aac ee se re 

ang. of plant equip. Setee.- eeete” eee eee 





Profit and loss curpientS0. 145, en $30,266,069 $38,726, Ass $35,611,081 
Earns. per sh. on cap.st $0.20 $7.2 $8.43 
x After deduct vad of iar ee. sell advertising, shipp’ 
service, S ees and general expenses.— ng 2 D. s 


Imperial Tobacco Co. of Canada, Ltd.—Dividends.— 

The  Seeetete have recommended a final dividend of 314% on the com- 
mon s' 

The directors declared the regular quarterly dividend of 1%% on the 
common and the regular subonnenel” dividend of 3% = the preferred 
stock. All dividends are payable March 31 to holders of record March 2. 
y 4 Dae — of 4% was paid on the common stock a year ago.— 

Pp 


Indiana Pipe Line Co.——Barnings 3.— 

















Calendar Years— 1930 1929. 1928. 
Net income--_-..-.-.-- $353 ,638 $747,763 $837,490 $849,112 
Dividends -.....-...--. : 825,000 1,050,000 1,200,000 

Balance, deficit....-- sur$53 ,638 7,237 $212,510 $350,888. 
Previous surplus PP PRIE TS 203 ,498 80,734 593,244 1,044,133 

Total ee $257 ,136 $303 ,498 $380,734 $693 ,244 
Appropriation to reserve 101,469 Scene... cumene 100,000 

Profit and loss surplus $155,667 $203 498 $380,734 $593 ,244 
Shares of capital stock 

outstanding (par $10) -_ 300,000 300,000 300,000 x100,000 
Earns. per sh.on cap.stk. $1.17 $2.49 $2.79 $8.49 

x Par $50 per share. 

Comparative Balance Sheet Dec. 31. 

Assets— 1931. 1930. 1929. 1928. 
Pipe line plant_._.__..- b$2,278,302 $5,359,172 $5,344,344 $5,168,560 
Cash, other invest. an 

accountsreceivable-.. 2,175,713 2,239,417 2,496,554 4,714,513 

os $4,454,015 $7,598,589 $7,840,898 $9,883,073 

Liabilities— 

Capital stock--........- $3.000.000 $3,000,000 a$3,000,000 $5,000,000 
Cap. — reduc. acct__ 3,900 5,060 a )6=—Sflt enone 
Accts. , incl. res. for 

tax, Stas. annuit.,.&c 1,294,447 1,381,340 1, 539. 080 1,498,647 
Res. acct. for accr. depr. intel ‘689 2.913.068 2.791.181 
Profit and loss. ......__ 155,667 "203.498 "380,734 93,244 

, | Teale see $4,454,015 $7,598,589 $7,840,898 $9,883,073 


a The cash distribution of $20 per share in connection with the reduc- 
tion of the ca Co -y- f-- stock from $5,000,000 to $3,000,000 having been c 
on the rec his corporatoon to capital stock account, constitutes a 
return of capital 4... subject to Federal income tax. 

b After depreciation.—V. 132, p. 2208. 


Interlake Iron ae ate te 

















Calendar Years— 1931. 1930 1929. 1928. 
Ce Se. o nconcunawe $13, 399, 28 $22. 500. 173 $18, 105 844 $16,862,142 
oo A eS 1l, 804.6 97 18.149.005 14,854,112 14,150,541 
Gen. & selling expense__ "454.784 529,990 542,601 "352.726 

Profit from operations $1,140,345 $3,921,177 .329,130 $2,358,875 
Other income-_-__......_ "267,921 502,095 ani 370,988 . 348,650 

Total income--_-_____ $1,408,266 $4,423,272 ,700,118 $2,707,525 
ee 67,09 618,756 $300 268 $ 428,625 
Depreciation... .......- 1,251,777 ,519,644 888,423 673, 
I 218,787 230,629 251,125 
Adjust. of investments _ ee 
Adjust. of inv. values__ , -<)-; cham ce Ue ee 
Reorganization expense. -.....  _ -.-- ee ee 

Net profits._...__- loss$1,357,502 $2,066,083 $2,002,640 $1,354,124 
a a a Rese 299,955 1,999,717 . "759; ‘907 . "64:623 

Balance, surplus__def.$1,657,457 $66,366 $1,242,732 $689,500 
Previous eee 930,284 4,787,448 3,544,716 2,855,215 
Miscell. surplus adjust...  ______ giles art aaa 

Total surplus___.___-_ x$3,272,826 x$4,930,284 x$4,787,448 544,716 
Shs. com. stock & the > per? 2;000;000 — 2:000:000 759,762 * 189,936 
Earns. per sh. $i.03 $2.63 $7.13 

x fades paid in surplus of $1,863,021. 
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Comparative Consolidated Balance Sheet. 
— 1930. 


1931. 
$ $ 
Cash 450,496 377,274 700,000 3,600,000 
Accts. receivable. 1,304,887 1,826,687 ° 190, 2,957,435 
Market. securities 213,880 377,042 . 98,381 68,358 
Inventories 12,567,782 12,950,316 ocal 
Investments ig 590,895 23,979,572 595,730 
218,787 


1930. 
$ 


Real estate, 
and equipment x35, 984,827 36,976,861 
Deferred charges-. 739,730 451,522 


es 
Capital stock _- Tly52, 169 
Paid-in surplus... 1,863, ‘022 
Earned surplus--. 1,409,805 


74,852,498 76,939,276 
y Represented by 2,000,000 no par 











74,852,498 76,939,276 
x After vt oT of $10,313,631. 
shares .— 33, D. 2771. 


Imports & Exporters Insurance Co. of New York.— 
Resumes Dividend.— 


A dividend of 50 cents per share has been declared on the outstandin 
Bebe capital stock, par $25, payable March 1 to holders of senord 


distribution of like amount was made on Sept. 1 1931; none 
one ans “a i: 4, p. 1036. 


International Coal & Coke Co., Ltd.—2% Dividend.— 

A dividend of 2% was recently declared on the outstan $3,000,000 
capital stock, par $1, peyable Feb. 15 to holders of record Feb. 1. The 
last previous payment of 2% was made on Dec. 16 1929. 


Dividends Paid Since Inception of Company. 
AMERICAN INCORPORATION. CANADIAN INCORPORATION. 
—Dividend— —Dividend 


.| Date and Year. 
Dec. 27 


June 23 
Dec. 27 


Aug. 15 
Dec. 30 


Nov. 30 


Mar. 15 
July 10 
Dec. 1 


Rate. 
3% 


243% 
3% 


2% 
2% 


2% 
2% 
2% 
2% 


24% 
2% 


2% 


gune 1 
Dec. 16 


Feb. 15 


Noie.—Dividends Nos. 1 to 12, inclu- 
sive, were paid on issued capital 2,800,- 
000 shares of $1 each, and subsequent 
dividends on issued capital of 3,000,000 
shares of $1 each. 





. 132, p. 4072. 


Interstate Bakeries Corp. (& Subs.).—Earnings.— 


Income Account for 53 Weeks Ended Jan. 2 1932. 
Income from operations 
Charges to income (net) 
Depreciation 
Bond interest and tax at source (53 weeks) 
Provision for Federal income tax 


Net income available for Psiteote and sapens fants 
Preferred stock dividends—Schulze Ba 

Convertible preference stock dividends— A Baking Co. 
Preferred stock dividends—Interstate Bakeries Corp 

Common stock dividends—Interstate Bakeries Corp 


Balance, deficit 
Consolidated Balance Sheet Jan. 2 1932. 
Liabilities— 
Accts. payable, incl. ord. tax. 
Accrued bond interest 
Federal taxes (est.)_......-.-- 
Salesmen’s security deposits. 
2 | Funded debt of subsidiaries __ 
7% pret. stock of subsidiaries 
Minority interest in subsid-- 


21,635 
$161,522 


$166,856 
49,453 
25,088 
Prepaid insur., taxes & licens. 
Life insurance 





$10,513,860 
Note.—Dividends on .50 cumulative (convertible) pref. stock and on 
7% ee sep, Converties preference stocks ef subsidiary have been paid 


at After reserve for depreciation of $1,895,283.—V. 133, p. 4338. 


Interstate Hosiery Mills, Inc.—Earnings.— 
Calendar Years— 1931. 1930. 
Net profits after deductions, mfg., 
selling, admin. & gen. expenses..- $192,502 $75,392 
Provisions for daseetietion 127,136 
Provision for contingencies 
Federal income taxes 


$10,513,860 


1929. 


$338,527 
116,601 


22,322 
$199,604 
137,500 





Dividends paid 


Balance, surplus 
Previous surplus 





jundry 
Adjustment of treasury s 140,840 
Loss on sale of Clifton as Dr.30,811 
3619 -o95 $505,053 
98,719 108,4 110,000 
$0.66 Nil $1.81 





Total evel gen 
Capital stock outstanding (no par) _- 
Earnings per share 


Liabilities — 1930. 
Capital stock_...y$1, ‘974. 380 $2,168,000 
Sundry 10,7 2,803 


26,725 


1 
Bldgs., land & 7g i, 571 055 1,755,071 


$2,604,953 $2,730,315 $2,604,953 $2,730,315 


x After deduct Ceprediaties of $358,935. y Represented by 98,719 
shares (no par).—V. 134, p. 1383. 


Kelvinator Corp.—Earnings.— 
For income ee > for 3 months ended Dec. 31 see “Earnings De- 
pagenene on a preceding page. 
yp Commenting upon the statement, George W. Mason, President, sa 
“It ~~ bh rne in mind that this period, which normally ts in 
red figures because it is the low point of the yearly seasonal trend, gi 














— 


peeMoutenty dull this year due to a of presentation of new models. 
his resulted in a decrease of sales volume. year the annual conven- 
tion which was held in October was a ae stimulant to December quar- 
ter business. This year we have seen fit to hold regional courventions 
throughout the country Gurtne re wmag and February—just prior to the 
spring selling season. The decrease in December quarter sales volume 
pe ee Snticipased when the sonedale for this period was released last 
Pithat a the regional meetings are bearing fruit is indicated by the 1932 
usiness to date. January eee were 23% in excess of last year, and 
orders received through the 15th are 17% ahead of last year. The increase 
is not confined to any one branch of product. Kelvinator domestic re- 
frigerators, ice cream cabinets, commercial equipment and the 
electrics are all substantially ahead of 1931. 
“The enthusiastic ——— of the product and our factory plans and 
progra rograms on the part of the ——— organization, indicates their con- 
idence in business conditions in general and refrigeration sales activity 
in particular.” —V. 134, p. 1384. 


Jaeger Machine Co. (& Subs.). o—lharnings.— 
Years Ended Nov. 30— 1931 

Sales less returns, allowances & disc’ts $1,900,373 

Cost of sales i+ 5a 1,410,315 
Selling, genera admin. expenses : 

Loss on Duplex Foundry division ---- 11,065 


Operat: rofit loss$18,451 
I od 8/964 


Total profit $9,487 
Provision for Federal income tax---- 
Provision for amortization of patents 
Net profit for year 
Dividends paid 
Balance, 
Earns. per sh. on com. stk. (no par)_ 
Consolidated Balance Sheet Nov. 30. 
Liabilities— 
Notes & accts.pay. 
Dividend payable- 
Accrued items. -_- 
Provision for Fed. 
income tax 
Common stock - . .z1,673,934 
Capitalsurplus... 340,016 
Surplusfrom oper. 319,617 


1929. 
$3,881,965 
2,428,373 
"794,509 














Marketable secur. 
Accrued int. rec_- 
Notes & accts. rec. 


Invest.in idle plant 
Miscell. invest -_-__ 
Land, build.,mach. 

& equip., &c___ 


373,664 
13,238 


x572,197 898,264 
2 y357,782 
149,936 174,852 


$2,408,935 $3,201,553 $2,408,935 $3.201,553 


After reserve for depreciation of et oh 227. y After reserve amortiza- 
ag A, $336,727. z Represented by 154,56344 no par shares.—V. 134, 


Pp 
Kentucky Rock Asphalt Co., Inc.— Dividend Deferred. 
The directors have voted to defer the ro ge eeasterty dividend of 14% 
due March 1 on the 7% cum. pref. stoc $100. The last quarter y 
payment on this issue was made on Dec. 1 '1931.—V. 132, p. 4252. 


Kimberly-Clark Corp.— Dividend Rate Cut.— 
a quarterly dividend of 31% cents per share has been declared on the 
value common stock, Dag ee April 1 to holders of record March 12. 
compares with gt distributions of 624 cents per share made 
a this issue from Oct. 1928 to and incl. Jan. 1 1932. In addition, a 
2% stock dividend was ona on Jan. 1 1929. 

The preliminary statement for the year ended Dec. 31 1931, subject 
to final : audit, shows surplus for the year available for common dividends 
of $1,164,534 after agrotaten. depletion, interest, Federal taxes, pre- 
ferred dividends and after inventory adjustments, equal to $2.33 a share 
~ ~~! am of common stock, against $2,493,271, or $4.98 a common 
share, in 

The company issued a following statement: — the liquid 
Position of the company is good, being about five to one, the board con- 
sidered it advisable to’ conserve the cash position by reduction in the 
dividend on the common stock, in view of the probable need for further 
expansion of the business during the current year.’’—V. 133, p. 2771. 


Kinner Airplane & Motor Corp., Ltd.—Rights.— 

The corporation plans to offer stockholders rights to purchase 99,966 
additional shares of capital stock at $1 a share on a basis of one new share 
for each two shares held. The directors have saprever the pian and the 
offering is subject to the sanction of = stockho 

President Robert Porter said that the proposed offeri was expected 
to bring into the  ommpany ’s treasury approximately $99, 966 in additional 
none. which will be used to liquidate indebtedness and increase working 


ca 

The company’s current assets as of Dec. 31 last were $200,305 and current 
liabilities were $69,704, showing working capital slightly in excess of 
$131,601. Ratio of current assets to quran abilities as of Dec. 31 was 
approximately 3 to 1.—V. 133, p. 3798 


(S. S.) Kresge 6.--Conueiadited Balance Sheet Dec. 31.— 
1931. 1930. 1931. 1930. 
Assets— Utes— 


3 $ Liab $ $ 
Fixed assets... y83,018,295 83, oy ,308 |7% cum. pf.stk. 2,000,000 2,000,000 
ds t-+4 2 4,955 | Common stock. 55,179,296 55,179,296 
16,596,714 


Mtges. and land 

contracts pay.22,384,298 22,961,193 
828,033 
1,319,562 











382,550 
668,616 


l5-year 5% Ist 
mtge. skg. fd. 
gold bonds... 1,9 
Ace’ts payable. 3,6 
Notes payable... 2, 
Accrued interest 
and taxes.... 
Federal tax. --.. 
Res. for cont’y . 


Market’'le secur. 
Cap. stock of co. 
purch. as tem- 
porary invest - 
Ctfs. of deposit. 
Bonds & ctfs. of 
part. in mtges. 


Stocks and bondg 
of other cos. 


50,000 2,000,000 
09,647 4,102,918 
000,000 2,000,000 


612,416 592,285 
1,360,695 1,490,878 
37,865 669,308 
28,428,420 27,948,206 


9,251,453 
75,000 


300,167 
261,396 


95,693 


136,293 
Cash 3,849,954 
Deferred charges 4,028,287 3,956,106 


118,262,637 118,944,080 118,262,637 118,944,080 
y Land, buildings, equipment, &c., at cost less depreciation $50,295,557; 
furniture, fixtures and permanent improvements at cost less epreciation, 
$32, age 778; construction work in progress, $30,960, total, $83,018,295 
usual comparative income account for year ended Dec. 31 was pub- 
lished in \ V. 134, p. 1038. 


(The) Lambert Co.—Dividend Meeting.— 

he directors will meet in the future for dividend action the first Monday 
of March, June, September and December, instead of the first Thursday 
of those months as heretofore. The next meeting of the board is scheduled 
for Monday, March 7 1932.—V. 133, p. 2772. 


Leath & Co.—T°o Reduce Capital Stock.— 

The stockholders on March 7 will be asked to approve a reduction in the 
capital stock to 88,289 shares, from 105,647 shares, no par value.—V. 132, 
Pp. ‘ 

Leland Electric Co.—Earnings.— 
d I; A —Year Ended Dec. 31 1931. 
os neon ncome Account ear 1.283, 
1,143,503 


$139.936 
10,536 











Sales— 
Cost ofs tas: & shipping, service, selling & administrative exp-- 


Profit from operations before provision for depreciation 
Other income 
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Balance Sheet Dec. 31 1931. enias the place of R. J. Goerke, Jr., and filling two vacancies.—V. 134, p. 
Assets— | ut 
REST ES ener pare mere ee $31,326 ' Notes payable to banks... ..-. $130,000 Ae: nan 
Notes and accounts receivable. x188,748| Notes & trade accept. pay. to "ee Lorillard Co.— Dis Dispute Settled. 
Accts. rec. Lelana El Can.,Ltd 14,271] trade creditors...-....---- 25,255 ifferences whic . ed b ve _ r nearly a year between a Group of mi- 
Duefr.emp!. & representatives 12,985] Accts. pay., accrued payrolls nority stockholders hy tt we Sitingte iow, of Richmond, Va., and the 
Lifeinsurance.._...._-.--.- 2.438| commission, &c......-..-- 52,691 | Management of the P e been settled amicably, it was 
Inventories 262,258 | Accrued taxes....._-_.--.-_ 13.252 | announced on Feb. 15. The scapovany ‘began at the annual meeting last 
Inv. ip Leland El. Can., Ltd.. 53.882| Agreement for final payment March, when Scott & Stringfellow fought the management's plan for 
Fixed assets "> s-y646.655| on Kontrolor patent assign. 50,000 revising the bonus system for officers and employees. The new bonus plan 
Patents and licenses. __.____- 277 296 | Capital stock.............-- y832.292 | Was dropped by the management after a long struggle. 
Deferred charges... _..----.-- 15,035 | Paid-in surplus.........-.-- 50,000 As a result of the settlement of the controversy, two candidates to rep- 
ae ei 2 Earned surplus 151.407 | resent the minority group will be proposed for. election to the directorate 
DiS ENR chet te ___"_ «| at the annual meeting on March 8. They will be Jacquelin P. Taylor 
Total ili OR a a $1,504,899 | Of Richmond, a director of the Universal Leaf Tobacco Co., and William 





x After reserve for depreciation - | 934. y Represented by 41,614 


shares of no par value.—V. 133, p. 
Lehigh Valley Coal “tig Earnings. a 




















Calendar Years— 93 1930. 929. 
ee wera mae $38. 140, eet $33,221,728 $38, bay 672 
Pe aaa chapaunndenwcon 1.626.015 29.220:587 33,509,502 

re GEG... sc knae np annewe $4,514,646 $4,001,140 $4,578,170 
Selling, general & administrative exp-_ 943,495 1,011,981 957 ,467 

Income from mining and selling coal $3, " 151 $2,989,158 $3,620,703 
Loss on other operations__....------ 1,472 30,375 142,673 

Total income from operations - - - - - $3,429,679 $2,958,783 $3,478,030 
NS oe a wine ai ake 1,056,347 1,902,664 1,626,947 

I ne os 3 a wer ashen oe $4,486,027 $4,861,448 $5. 10. 977 
Interest on funded and unfunded debt 1,655,361 1,958,439 598,998 
Carrying charges on reserve coal lands 275,636 301,890 “318, 233 
Provision for Federal income taxes - - - 88,000 136,000 136,000 
Miscellaneous deductions_-.....---- 177,910 226,155 224'578- 

NN i se cece $2,289,119 $2,238,962 $2,827,168 
Depletion ona depreciation. ---.----- 1,331,798 1,524,626 1,636,513 

NN esac paw shane $957 322 $714,336 $1,190,655 


Surplus of cuneialeny cos., ease 
Excess of par value of tebion ‘Valley 
Coal Corp., stock over par value of 


5,417,428 4,600,847 5,987,669 

















subsi stock for which ex- 
changed during year_--..-_------ Dr7,090 Dr9, 3 Dr1,874,480 
Adjustment of rier years’ taxes, &c.. Cr189,526 Cr814,173 ------ 
TG cb ow becuncwcornsee $6,557,186 $6,120,098 $5,303,844 
Dividends paid: 
On minority stk. of Lehigh Valley 
eae ee 19,686 28,143 37,625 
On pref. stock of Lehigh Valley 
MN TI 5x jah clbnias sts cena sar sth ds @ 506,792 674,526 665,371 
Combined surplus at Dec. 31------ $6,030,707 $5,417,427 $4,600,848 
Minority interest therein.--.-.----- 87,539 94,878 123,764 
Bal. of combined surp. for Lehigh 
Valley Coal Corp--.......---..- $5,943,168 $5,322,549 $4,477,084 
Comparative Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 
Assels— $ $ Tiabilities— ~ $s 
i a ens ons 3,123,971 3,591,162| Notes pay. (other 
Marketable securs. 208,917 563,053 than special)... -....- 500,000 
Notes receivable - - 98,821 938,293 | Coal drafts payable 1,330,045 1,227,325 
Accts. receivable... 2,430,557 6,721,432| Accounts payable. 1,109,156 1,371,132 
Inventories-.---- 4,881,912 5,043,970} Wages payable... 360,795 695,600 
Other securs., &c_. 9,155,606 7,531,320] Workmen's comp. 
Inv. in property .a53,124,758 53,158,288 insurance. __.-_- 256,203 258,773 
Deferred charges Interest accrued on 
and unadjusted funded debt, &c 615,032 818,549 
SES wk cos wa 3,872,191 4,317,821|Unmat. State & 
Treasury stock... 158,350 158.3501 local taxes_---- 426,211 730,191 
Fed. taxes accrued 108,000 146,000 
Divs. payable-... --.--- 169,444 
Mtge. payable-_--_-_ 8,500 33,500 
Notes payable-~-_d6,000,000 9,000,000 
Deferred liabilities 762,710 784,470 
Funded debt - - - - - 24,974,000 24,986,250 
Res. for special and 
general purposes 977,071 1,298,157 
Minority interests 506,457 558,249 
6% preferred stock11,347,680 11,305,140 
Common stock_._b9,390,666 9,381,663 
Supe. ....-<.02 18,882,556 18,759,246 
TOME cm eaawea. 77,055,082 82,023,689! Total_.....--- 77,055,082 82,023,689 





a Aver Seay of $44,827,537. b Represented by 1,202,698 shs. 
no pet ve © arene, from revaluation of mining properties as at March 1 
1913 3, Siz. ‘039, $89, ae at organization fp. | by subsidiaries prsor to 
one uisition of their sted in exchange for stock of Lehigh Valley “— by 2 ) 
surplus subsequently earned $5,943,168. d Due in 1932, 


cident to acquisition of ous. 

Note.—Ownership by the Wenig Valley Corp. of stock of Lehigh Valley 
Coal Co. is through the medium of certificates of interest. Under the decree 
of the District Court of the United States, dated Nov. 7 1923, trustees 
were authorized to issue 1,212,160 certificates of interest in the 189,300 
shares of contel stock then outstanding, all of which capital stock is 

pledged under the Lehigh Valley RR. Co. 8 general consolidated mortgage, 
maturing 2003.—V. 133, p. 3470. 


Lehn & Fink Products Co.—Earnings.— 














Calendar Years— 1931 1930. 1929 1928 
Profit after expenses... $1, $36. 847 $2,076,229 $2,079,917 $2,293,865 
Depreciation —_—-._._._ - 135,051 143,607 134,103 127 ,865 

I ere $1,701,796 $1,932,622 $1,945,814 $2,166,000 
Other income. _......-- 46,390 Re eC nne See ete 

Total income-_-_-_-_-_-. $1,748,186 $1,967,692 $1,945,814 $2,166,000 
Federal taxes_.......-. 225,000 260,921 224,206 259,731 
Decrease in equity values 

of invest. in foreign & 

affiliated companies eee a Se SLs ree | | ae 

SES eee $1,451,163 $1,706,771 $1,721,608 $1,906,269 
Common dividends - - - __ 1,247,590 1,257,498  1,254'373 ¢ 
I 33,750 
Lysol, Inc., minor. int__ 957 992 1,027 1,531 

I $202,616 $448,281 $466,208 $903,488 
Shs. com. stk. outst’g_- 419,166 419,166 419,166 415,000 
Earned per share______- $3.46 $4.07 $4.10 $4.51 
—V. 133, p. 2275. 


(Charles) Leich & Co.—Dividend Deferred.— 

PP iy directors have decided to defer the usual quarterly dividend of 
“4 due April 1 on the $100 par value 7% cum. pref. stock, series A. 
The fast auaecerty distribution on this issue was made on Jan. 2 1932.— 

p 


Liquid Carbonic Corp.—Larnings.— 
For income statement for 12 months ended Dec. 31 see ‘‘Earnings 
Department’’ on a preceding page.—V.-133, p. 3637. 


Lit Brothers Co., Philadelphia.—New Directors.— 

At the annual mestins of stockholsers bela on Feb. 15 the following 
board of directors ected: u , Charles A. Wimpfheimer, 
Albert M. Greenfield, George a ‘opmeon. farce G. Sundheim, Maurice 
L. Wurzel, Walter T. rosscup, William Fox, New York, Saul Cohn, 
Paul H. Saunders, Ernest W. Niver and Joseph ‘M. Steele. Some of these 
directors were elected when the board was reorganized Decem 
while Memes. Saunders, Niver and oa Stoue were elected new members, 





Steele Gray, Vice-President of the Central Hanover Bank and Trust Co. 
Calendar Years— 1931. 1930. 1929. 1928. 
$2,361,361 $3,852,622 











Net inc. after Fed. taxes s $6, 530. 779 $5,601,878 
Premium on 7% bonds ¥ 7,810 3 
Bond interest ___------ 1,773,038 1,978,568 2,016,896 2,023,630 

Net income--_--_--- $4,846,373 $3,614,363 $1,336,655 $1,817,428 
Preferred divs. (7%)--- 791,53 791,532 791,532 791,532 
Common dividends - - - ~~ 573, 031 ie dieaiee 0 Pa ara hl es 

Surplus after divs___. $3,481,810 $2,822,831 $545,123 $i. 025,896 
NE IE I a es eee UY ue ees Dr. 1/604:0 7 
Previous surplus_- _—--_-__- 16,576,073 13,753,242 13,843,801 14,421,982 
Capital expend. for com. 

I ae ET Gee 86s. wances 
Residue of amortiz. and 

premium paid in com- 

plete retirem’t of 5 % 

gold bonds._.._-.--- a RR oe ee et a Ses ie oe ees 

Profit & loss surplus__$19,585,158 $16,576,073 $13,753,242 $13,843,801 
Shs. com. outst.(no par) 1 1,909,061 1,908,505 ,745 


,909,212 ¥ 
Earns. per sh. on com $2.12 $1.47 $9.28 
b Shares of $25 par value. 


Comparative Balance Sheet Dec. 31. 





























1931. 1930. 1931. 1930. 
Assets— $ s Liabtlities— $ 3 
Real estate, Pref. stock 7% 
chinery & fixt. 13,478,100 13,599,064 cumulative... 11,307,600 11,307,600 
Leaf tob., mfd. Common stock_x45,005,180 45,001,405 
stk. & op. sup. 43,834,777 48,348,634) Com. stock div. 
Stk in other cos. 2,172,500 2,172,500} scrip_------- 770 770 
Due from subs -- 964,108 1,214,711] Com.stk.div.ctf. 25,652 29,428 
Trade-marks, Gold bonds___- 19,833,150 33,679,150 
brands, &c_.. 21,268,339 21,268,339] Pref. dividends - 197,383 197,883 
2 ERE RRET ie 13,812,652 16,976,389} Com. dividends_ us. =e oe 
Accts.& billzrec. 5,501,589 7,196,542) Accr.int.on bds_ 574,559 762,356 
Deferred assets - 66,455 536,562] Reserve funds... 3,595,168 3,244,475 
Acc’ts payable-- 400 ,369 13,599 
Profit and loss.. 19,585,158 16,576 ‘072 
eo 101,098,521 111,312,738] Total__----- 101,098,521 111,312,738 
x Represented by 1,909,212 no par shares.—V. 133, p. 4167. 
McGraw-Hill Publishing Co., Inc.—Earnings.— 
Calendar Years— 1931. 1930. 1929. 1928. 
Gross revenues-________ $10,125,153 $13,105,750 $13,378,141 $11,652,941 
Operating expenses, incl. 
Federal taxes. _-_-.-- 9,344,638 11,185,296 11,104,284 9,886,006 
Operating income__._. $780,515 $1,920,454 $2,273,857 $1,766.935 
Other income___.____-- 265,441 356,671 288,145 354,968 
Total income______-- $1,045,956 $2,277,125 $2,562,002 $2,121,903 
Depreciation. -----.--- 97,461 104,986 163,602 153,147 
RS eee 6,086 27 ,298 15,625 15,000 
Minority interest__--_-_- 72,706 122,954 150,782 131,097 
Po), $869,702 $2,021,887 $2,231,993 $1,822,659 
 -ORGD., ng : -eaeties | cha eeeiee <>. amen 180,038 
Common dividends - - - - 750,000 1,200,000 1,200,000 710,107 
Ns ick cartinsed exe $119,702 $821,887 $1,031,993 $932,514 
Earns. per sh. on 600,000 
shares (no par)_____-_ $1.45 $3.37 $3.72 $3.04 
Condensed Consolidated Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 
Assets— $ 3 TAabilities— $ $s 
ae eae 784,420 1,199,422) Acc’ts payable-... 245,351 268,018 
Acc’ts & notes rec. 1,369,202 1,947,153; Accrued liabilities. 331,497 512,937 
U.8.Govt., munic. Dividends payable --_-.-_-- 300,000 
& railroad bonds 196,490 1,009,089} Oblig. assumed in 
Inventories - - - - - - 1,071,651 887,749} connection with 
Other assets _-_---- 368,159 346,698 contract of bldg. 2,016,206 -.---. 
Due from empl. on Accts. payable for 
subscrip. to cap. purchase of print- 
stock of subs-_-_ 88,449 89,585 ing plant_----- ok * ER ere 
Inv. in assoc. cos 716,500 1,897,468} Pur. mon. oblig. & 
Invest. in unim- notes payable... z125,000 520,000 
proved r’l estate 1,043,851 --.--- Mtge. on bidgs.-- 3,800,000 ---.-.-- 
Land, bidg. and Reserves. .--.---- 733,273 981,303 
building equip.. 5,699,328  -.---- Minority stockh’rs' 
Fixed assets ----_-- y959,589 645,855] interest......-- 1,146,750 1, 1s. 038 
Mag. titles, copy- Deferred income- 1,5 553 
rights, subscrip. Common SOe...n08, Ht 925 10, 517, "925 
lists, book plates, i cccuunene 114,899 4,673,273 
trade marks and 
good-will. ....- 10,898,115 10,903,025 
NE i 5 akin mein 23,195,754 18,926,046! Total_. ------ 23,195,754 18,926,046 





x Represented by 600,000 no par shares. y After reserves for deprecia 
tion of $1,069, 065, z Includes purchase money obligations payable from 
1933 to 1938.—V. 133, p. 4167. 


McKeesport Tin Plate Co. (& Subs.).—Earnings.— 


Calendar Years— 1931. 1930. 1929. 
EPS SES RRR cen a pe $13,054,204 $16,514,277 $17,232,562 
Interest and discount earned______-_- 83 ,653 100,249 186,373 
Profit from sale or redemp. of securs- - 








Miscellaneous income. __..._....--- 1,558 3,761 15,784 
Net oper. earns. Tin Pl: e Improve- 

a 7,823 4,198 15,969 

nn nn ec ew $13,147,240 $16,622,485 $17,566,478 
Cost of sales and expenses_________- 11,261,116 13,854,292 14,760,277 
wee 37 485 474,261 501,225 
NN ne 01,539 290,873 266,661 

RE ae 0 RR BO $1,347,101 $2,003.059 $2,038,315 
Pro rata share of net earnings of Metal 

Package Corp. based on stock 

ownership therein. .___......___- 604,927 500,839 363,885 





Total profits of McKeesport Tin 
Plate Co. and T. P. Impt. Ray $1,952, wif $2,503. oe7 
Earns. per sh., based on 300,000 shs_-_ $6.5 $8.3 


Capital Stock and Surplus | a RES, 


$2,402,201 
$8.00 


1929. 





1931. 1930. 

Capital stock and surplus Jan. 1___-_- $16,412,570 $16,665,129 $14 911.335 
Net pret Jan. 1 to Dec. 31........  e an 059 =. 2.038.315 
arial ig pe ee ail 21,873 38,422 2,696 
Dividends received................ 360,220 360,308 90,669 

SERS ANE EE $18, 141,765 $18,066,918 $17. 043,015 
SSPE a alia aiesriaepis 1,500,000 1, ‘000 1,350, 000 
i ee : 27,886 





Capital stock and surplus_---..._- $16,641,765 $16,412,570 $15,665,129 

















oa 
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Consolidated Balance Sheet Jan. 1. 
1932. 1931. 1932. 1931. 
$ $ Liabilities— $ $ 
Land, bidgs. & Capital stock & 
equipment -_-__-_ x8,909,824 9,066,395 SUGEeK.. ......- z16,641,765 16,412,570 
Investments - _ _ __ ¥3,010,000 3,047,574] Accts. payable & 
Invest. workmen’s accrued items.. 387,533 535,028 
compens.fund.. 411,666 411,667| Dividends payable 300,000 450,000 


Assets— 











Invest. & other Reserve & deferred 
eae ees 308066 2 222 rege... 120,609 121,974 
| Sa 1,989,989 1,924,503 
Accts. &billsrec_. 753,115 790,939 
Inventories _ ___-_- 2,118,163 2,273,235 
Deferred charges__ 5,103 5,211 
TGs con cnmn 17,449,908 17,519,573| Total.....---- 17,449,908 17,519,573 


x After depreciation of $9,569,346. y Representing investment in stock 
of Metal Package Corp. carried upon books of said company at $6,357,928. 
z Represented by 300,000 shares of no par common stock.—V. 133, p. 1623. 


Mack Trucks, Inc. (& Subs.).—Earnings.— 
Calendar Years— 1931. 1930. 1929. 1928. 
| REE eee ES $27,621,047 $43,644,097 $57,227,200 $55,850,861 





Net profit after deprec__xdf3,032410 2:280°:606 7.661.069 6,725,301 
ederal tax reserve_.... _...-. 273,000 820,000 810,000 
Net .acome_-______ df$3,032,410 $2,007,606 $6,841,0€9 $5,915,301 


Common divs. ($2.25)_-_ 1.680.330 (6)4,163.179 (6)4.533.749 (6)4,443,987 
Cancell. of com. stock... ©. .<s<e4 60,445 27 ,635 92,010 





Balance, surplus - -_ __df$4,712,740def$2216,018 $2,279,685 $1,379,304 
Shs. com. outst. (no par) 788,062 771,820 755,625 755,625 
Earnings per sh. on com_ Nil $2. J $7.85 
x After deducting provision for depreciation of $1,494,177 ; special 
adjustment of inventories of $1,171,306 and additional provision for 
depreciation to reduce tools &c. of $882,842. 
Consolidated Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 
$ Liabtlittes— $ 
Real estate, bidgs., Capital stock.._y 3,940,310 3,940,310 
equipment, ma- 6% notes, ser. A_a 1,800,000 2,000,000 
ehinery, &c_-.x17,184,238 19,365,746! Equity of minority 


Assets— 


2 (aaa 4,041,222 3,115,793 stkhold. in subs- 4,756 7,027 
U.S. Gov. secur_- 3,000,000 --__-- Accts. payable-._. 784,949 847,917 
Accts. & notes rec.14,814,561 18,112,949] Accrued accounts. 822,613 1,217,781 
Inventories - - - - -- 10,369,200 15,966,879 | Customers’ deposit 24,599 37,892 
Due from employ. Reserve for Federal 


under stock allot 662,067 1,089,748 
Sundry invests__- 1,350,256 
Deferred charges__ 428,836 
Treasury stock for 

employees - - - - - 1,613,931 1,021,121 
Licens., pats., pat. 

rights & goodwill 2,438,365 2,438,365 


_ ee 55,902,677 62,097,662 ): Seren 55,902,677 62,097,662 

x After depreciation of $17,237,025. y Represented by 779,362 no par 
shares and 8,700 shares allotted under subscription contract, making a 
total of 788,062. z Excess consideration on common stock issued and al- 
lotted above value of $5 Re share included in stated capital. a Mack 
Trucks Real Estate, Inc.—V. 133, p. 3798. 


Majestic Apartments (Majestic Hotel Corp.), New 
York.—IJ ndependent Bondholders’ Committee.— 


A real estate bond issue, secured by the Majestic Apartments, New York, 
having recently been defaulted, an independent bondholders committee has 
been formed for the protection of the approximately $9,400,000 of the 
first fee sinking fund 6% bond certificates, due June 1948. This committee 
is to work out a plan of re-organization for submission to bondholders. 

The independent bondholders committee is acting independently of the 
Majority committee, which is composed of officers and employees of the 
house of issue, 8. W. Straus & Co. 

The Independent Committee is composed of the following: Paul 8. 
Sheldon, chairman; Theodore B. Lyon, George W. Dalton, (Sec.), Alfred 
Mann, Charles Tishman, Morris A. Goodman and Samuel Brooks. 

Counsel for the committee are Goodman & Mabel and Shattuck, Banks 
& Davis, with R. H. Montgomery, Associate Counsel. 

The depositary of the committee is the Empire Trust Co.; headquarters 
of the Independent Committee for the Protection of Holders of Real Estate 
Mortgage bonds is at 120 Wall St., N. Y. City.—V. 131, p. 282. 


Mapes Consolidated Mfg. Co.—Eztra Dividend.— 

The durectors have declared an extra dividend of 25c. a share in addition 
to the quarterly dividend of 75c. a share, Pg = April 1 to holders of 
yi i ee Like amounts were paid in the preceding quarter.— 

4 <i * 


Marine Midland Corp.—Further Expansion.— 

This corporation has concluded negotiations to acquire the Northern 
New York Trust Co. of Watertown, N. Y., the directors of the latter 
institution voting to recommend to their stockholders the exchange of 
shares for those in Marine Midland Corp. Stockholders holding consid- 
erably in excess of a majority of the Northern New York Trust Co.'s out- 
standing shares have given their assent to the plan. 

The Northern New York Trust Co. had total soptsal funds of $1,532,000 
as of Dec. 31 last, with deposits in excess of $9,700,000 and total resources 
of more than $11,400,000.—V. 134, p. 1385. 


Marshall Square Building, San Francisco.—Reor- 
ganization .— 


A plan of reorganization has been adopted by the bondholders’ committee. 

All persons who have deposited their bonds or will deposit their bonds 
before March 8 1932, will be entitled to receive a new cumulative 6% 
first mortgage, sinking fund, income bond in an amount equal to the sum 
of their present holdings and past due interest. Tnere are at present 
$1,617,000 6% ist mortgage gold bonds outstanding. 
Default was made in the Payment of $50,000 principal due on Feb. 15 
1931, and in the payment of $47,010 interest due Aug. 15 1931. A sub- 
stantial majority of the outstanding bonds are now on deposit with the 
depositary. In the very near future a time will be fixed for the sale of the 
mortgaged property. 


|. ee oe 273,000 
532,449] Res. for conting.- 1,128,070 1,663,615 
454,612| sCapital surplus --29,956,252 29,956,252 
Earned surplus- --_17,441,128 22,153,868 











Digest of Plan of Reorganization. 

The following plan for the reorganization of the property has been 
formulated, adopted and approved: 

(1) All of the mortgaged property will be acquired at the sale and will 
thereupon be conveyed to a new corporation, which will be organized in 
California J 

(2) Each depositing first mortgage bondholder shall receive new cumu- 
lative 6% first mortgage, sinking fund, income bonds for the same principal 
amount as the aggregate of the bonds deposited by him plus accrued and 
unpaid interest from Feb. 15 1931, to the date of the new bonds, said new 
bonds to mature Feb. 15 1944. In the event that at least 4% per annum 
is not paid in any year, the failure to make such payment shall constitute 
an event of default under the terms of the trust deed securing the bonds. 
If the corporation earns less than 6% per annum, the amount earned shall 
be paid but the unpaid balance of the interest shall accumulate. The 
new bonds shall be secured by a first mortgage trust deed from the new 
company covering all of the property covered by the present trust deed. 
The trust deed shall provide that the new company shall make monthly 
Payments to the depositary on account of interest requirements, and in 
addition two-thirds of any remaining net income shall also be paid monthly 
to the depositary. Said two-thirds of the net income shall be used from 
time to time to retire the new first mortgage bonds on tenders from the 
bondholders at not to ex par plus int. 

The trust deed shall also provide for the making of monthly deposits to 
cover taxes and insurance. Proper provisions shall also be made for estab- 
lishing sufficient working capital for the new company. 

The new bonds shall not bear coupons but shall be registered and pay- 
ment of interest shall be made by the depositary to the registered holders. 
The new company shall pay the lowest normal Federal income tax on the 
interest payable on the new bonds. 

(3) At present there is a second mortgage of $80,000 against the property. 
The holder of this mortgage is to receive a new 6% income second mortgage 


which will be subject to the new first mortgagezybonds. Interest and 
amortization on the new second mortgage can only be paid out of one-third 
of the net income after payment in full of interest at the rate of 6% = an- 
hum on the new first mortgage bonds, together with all accumulations of 
interest. The second mortgage shall also mature on Feb. 15 1944. 

(4) 8. W. Straus & Co. has advanced on account of interest on the first 
mortgage bonds the sum of $5,205. For this advance it is to receive new 
first mortgage bonds identical with those to be issued to the other bond- 
holders in the sum of $3, 4 

The principal stockholder of the present owner of the property has agreed 
to advance towards the payment of the expenses of the foreclosure and 
reorganization, a sum of money which when added to the funds available 
from the income which will accrue prior to the consummation of the reor- 
ganization, will be sufficient to meet all of the expenses of the foreclosure 
and reorganization so that the committee will be able to give to the de- 
Positors new bonds which will be a first lien on the property. The stock 
of the new company will be divided between the stockholders of the presen 
owner and its creditors. The expenses of the foreclosure and reor:; - 
tion are being paid entirely from the above sources and under this plan 
uttimately are ng borne completely by the new company, so that de- 
Positors will receive new first mortgage bonds equal to the sum of their 
present holdings plus past due interest. The bondholders retain a first lien 
on all of the mortgaged property. 

The committee urges the holders of all bonds who have not deposited 
the same to do so immediately. Straus National Bank & Trust Co., 
Chicago, is depositor. 

Committee.—Charles C. Irwin, Chairman; Frederick W. Straus; C. A. 
Rodegerdts; Robert ©. Straus, and N. H. Oglesbee, with V. C. Scully, 
Sec., 310 So. Michigan Ave., Chicago, and Gottlieb & Schwartz, 310 So. 
Michigan Ave., Chicago., and Sonnenschein, Berkson, Lautmann, Levin- 
son & Morse, 77 W. Washington St., Chicago, Counsel.—V. 120, p. 1593. 


Meade-Morrison Mfg. Co.—Receivership Petition.— 

Petition for a receiver for the company and an py from Willard 
8S. Martin of Cambridge, its Treasurer and Manager, was filed by Minnie 
M. Sellon of Watertown and other stockholders of the company in the 
Massachusetts Supreme Court at Boston. 

The petition which was filed by Alfred R. Shrigley, Assistant Attorne 
General, sets up that a majority of the board of directors have been in col 
lusion to maintain control of the corporation in the hands of Martin for his 
and their private interests in fraud of stockholders. 

The bill recites that, from 1923 to 1929 incl., Martin received $50,000 
a year, in 1930 $47,500 and 1931 $40,000. ‘These salaries, the petition 
recites, were excessive. In addition to these sums, it is alleged, he was paid 
bonuses and witidrew large sums for his own use. 


Mesta Machine Co.—Obituary—Annual Meeting, &c.— 

J. O. Horning, Vice-President and Treasurer, died Feb. 13 in Rochester 
Minn., following a serious operation. Mr. Horning had been connected 
with this comp:ny for 41 years. 

The annual meeting has com tponed until March 15 to conform to 
stock exchange requirements. the regular date will be changed to the 
third Tuesday in March. 

The directors have declared the regular quarterly dividends of 50c. 
share on the common and $1.50 on the preferred stocks, both payable 
April 1 to holders of record March 16.—V. 133, p. 3977. 


Metal & Mining Shares, Inc.—Bob on Trial Again.— 

The taking of testimony in the second trial of Charles V. Bob and 
Frederick C. Russell for mai! fraud in connection with the sale of securities 
of the company has begun in Federal District Court before Judge M. Wool- 
sey and a jury.—V. 133, p. 3638. 


Meteor Motor Car Co.—Dividend Decreased.— 

A quarterly dividend of 10 cents per share has been declared on the 
outstanding 42,000 shares of capital stock, no par value, payable March 1 
to holders of record Feb. 2.). Previously the company made quarterly 
payments of 25 cents per sha-e.—V. 133, p. 493. 


Meyer Blanke Co., St. Louis.—Dividend Deferred.— 
The directors have voted to defer the usual quarterly dividend of 134% 
due April 1 on the 7% cum. pref. stock, par $100. The last ow pay- 
ment was made on this issue on Jan. 1 1932.—V. 134, p. 1208. 
Missouri Portland Cement Co.—Earnings.— 
Income Account for Year Ended Dec. 31 1931. 


Ot 160e Get 2008. 8, cit ciltndiaiulilae dock bdorbsbivsnkneton $335,353 

andy Ge Bn ko eniiceddninns cide setnomennsnneecsés 521,299 

I St SSeS wicks eke bo nen eae en wea eadee ken $856,652 

Pes CRS eS a sccccckancuchdcdedecwWinneeianansen 3,492,377 

Sundry adjustmente—net............-..------------------ Cr.16,200 

Balance, surplus, Tee. OU BOG bisa oink nck ceed ds cope wsacs $2,651,925 
Condensed Consolidated Balance Sheet Dec. 31 1931. 

Assets— Tiabilities— 
ee $9,889,621 | Accounts payable- -------.-- $78,651 
Good-will, trademarks, &c---. 1} Accr. local taxes & sundry exp 4S 
A Reg Ret iiae e 3k 224,896 | Reserve for sack redemption- 18,316 
Customers’ accts. receivable - 70,576 } Other reserves. ......-.-...- 122,861 
Accrued income--__......-.-- 58 | Capital stock & surplus: 
LEE ITO 1,030,509 | Capital stock. ...-....----- 7,209,225 
Sundry notes,accts.claims, &c 245,578| Capital surplus discount on 
Sundry securities. _.......-- 135,250] purchased treasury stock -- 62,283 
RR Fee ae 59,926 | Appropriated surplus- ------ 4 G 

Unapproriated surplus. - - - -- 2,651,925 

0 ee sere aes $11,656,417 0 ee ee ey. $11,656,417 





—V. 133, p. 2773. 
(J. S.) Mitchell & Co.. Ltd.—Earnings.— 

















Calendar Years— 1931. 1930. 1929. 1928. 
Gross profit.........-- $252,145 $347 ,396 $365,251 $357 ,093 
NN a x213,244 x250,349 x242,796 x237 ,402 

SE ee $38,901 $97 ,047 $122,455 $119,691 
Other income_-._._-._--- 20.085 13,356 10,354 10,297 

Net income__.....-- $58,986 $110,403 $132,809 $129,988 
Preferred dividends- --- 24,747 27 ,692 35,949 39,3 
Common dividends - - - - - Ae .): -s.wiettewee 2 | Pep be ¢ ko ace 

CE Ee $4,239 $82,711 $96,860 $90,680 
Previous surplus adj-_ _-_- 349,033 266,321 168,052 y78,337 

Total surplus______-- $353,272 $349,032 $264,913 $169,017 
Adj. 1930 income tax- -- ae | <ciogve ~ sSaweee Pah pags aye 
Prem. on pref. stk. ret’d 8 ES Se ee oe 
Dom. of Canada bonds 

written down to mkt- - eee: 8 = gee ge eee ee 








$334,747 $349,032 $264,913 $169,017 


Net surplus..._...-- 
Earns. per sh. on 15,000 on a 
shs. com. stk. (no par) $0.28 $5.51 $6.46 $6.04 


x Including provision for income tax. y After deducting income tax for 


preceding year. : 
Comparative Balance Sheet Dec. 31. 


Assets— 1931. 1930. Liabilities— 1931. 1930. 
Cs, asics $149,156 $173,603| Accounts payable. $121,342 $184,798 
Accts.receivable.. 339,055 418,461 | Dividends payabie 5,952 7 
Inventories _ — ~~. - 225,190 240,138] Acer. liabilities _ - - x8,700 x13,000 
Investments - --.- 119,597 125,267 | Mortgage payable- 82,000 100,000 
Fixed assets. ---~- 397,722 414,131] Preferred stock... 340,000 380,600 
PR iedikcwen 2,465 2,323) Capital & surplus. y675,192 y689,478 

, | ee $1,233,186 $1,373,926 do 6 tne $1,233,186 $1,373,926 





x Including provision for 1931 income tax. y Represented by 15.000 
hares (no par).—V. 133, p. 2938. 


Mills & Sons, Chicago.—Receivers Named .— 
The Chicago ‘‘Journal of Commerce’’ Feb. 9 stated: 
Mills & Sons, a few years ago Chicago’s largest home building organiza- 





tion, was pl in receivership yesterday by Judge George A. Carpenter, 
following filing of a bill of receivership by the Hydraulic Press Brick Co. 
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— —: 
urance Secretary of the Mills organization, and William W. i inin o. (& Subs.).—Earnings.— 
ee aoe were appointed receivers and the firm was named Metional Retint g co ¢ pe.) cone? 1928. 
OT ake chs selon he ‘akon to protect yo of the creditors and of the een ee es Sk $1,037,783 $2,018,546 $3,102,481 $2,985,768 
homes from the concern under con Prac- 7 an c i 2 
Bically all of the business do done by the Mills organization with it its pe was tax, &c------------- 990,031 1,016,159 1,256,995 1,285,154 
hn odivenommmanmemtees tit hee ee | 7,752 $1,002,386 $1,845,485 $1,700,614 
Pusioonl iy comasems divs 2°195 1.093.830 1.325.448 1,093,790 
Modine Mfg. Co.—Earnings.— 
Calendar Years— 1931. 1930. 1929. 1928. Balance to lus._... $814,443 def$91,443 $520,037 $606,824 
Gross profit on sales - - - - $307 700 $866,803 $1,728,167 $1,147,086 | Shs. com. stk. ou 
, adminis. & gen- CEPINLG bat ocnank 463,285 463,280 436,262 463,262 
eral expenses. ---_--- 325,352 500,549 671,767 485,210 » POP MREIO.. < caw Nil $1.30 $3.12 $2.80 
Misc. charges, less oth 593 Consolidated Balance Sheet Dec. 31 1931. 
ee ee ie I age ere. +5. eaeeas ssels— TAabilities— 
Prov. for Fed. & Wis - $576,585 | Accounts payable $275,716 
income taxes.------- . <-2:4 66.200 189.000 125,000 | OSS és ascaa receivable... 1,221'687| Dividends payable......... 99,728 
Miscell. income. --.---- Cr.48,614 Cr.58,059 Cr.14,824 i #£--.-.--- inpenhecten & qeodsin Gana. 3. ‘996, 713 a. tor deprec. eéuteien... 14; 982. 703 
MRC civasceccs .963 $358,113 $882,224 $536,282 | Investments_-----------.-- Se, Reserve for taxes------.---- 
| eee r ,523 | Reserve for contingencies- --~-. 1,608,132 
Common dividends. - - - - 359,049 301,347 300,147 217,900 Deferred charges..--------- 107.759 | Preferred stock (par $100)... 4,986,400 
. See def$228,086 $56,766 $582,077 $318,382 | Good-will, trademarks,&c-.. 1,670,000 — (par $25)..-- 11,582, Stas 
Oi Oe re eee re NT Le eS Cas Shes Sh eer ser ce 
outstanding......---- 99.349 100,449 © 109.049 109,000 Surplus. --2-22...2-------- 5,279,780 
Barns. per share. - - - - - - $0.31 $3.56 80 $5. OEE Pree Soe $39,203,593! Total...........-------- $39,203,592 
Comparative Balance Sheet Dec. 31 i —V. 133, p. 655. 
— : 1930. Ltabilities 1931. 1930. “ig . 4 
Pe 29 aR $122 306 $432.308| Acts. payable... $50,238 $92,875 National Sash Weight Corp.—Earnings.— 
Marketable bonds. 559,511 431,637 | Accr. labilities.-- 26,786 48,000 Income Account for Year Ended Dec. 31 1931. 
Commercial paper  ------ 173,638 | Prov. for inc. taxes ,500 91,600 Net pie $49,838 
Accts. & notesrec. x232,925 ,563 | Dividends — 24,837 75,337 EE REAR ja ARERR = OI 14/114 
Inventories. _ -- - - 254.789  319,500| Res.forreplacem’ts ...-.- 15,379 | + ee eee ee 20'430 
Cash surr. val. of Res. for Wis. inc. Federal income taxes | ( estimated) ee eee 1.340 
life insurance - - - rye ay & surtaxes (not ase "> ope er EP one aie E shear 
id a : ' current) .-...-. J 
fia cae as y458,525 424,988|Common stock... 240,921 243,589 Balance available for aay oop py oe 3 semen Genie oes ar $13,953 
Patents et pl ne gaa 20,639 12,895 | Surplus_......--- 1,321,378 1,545,746 Balance Sheet Dec. 31. 
Deferred assets - - - pw, ee ae Assei3— 1931. 1930. Liavilities— 1931. 1930. 
is tation cnctticndinsnls $24,211 $90,091 | Accounts payable_ $562 $1,684 
Picnascmnie $1,693,160 “si 430; Total... .---$1,693,160 $2,149,430 wetes nag an ia extn ect on ager 1,340 7,983 
x After deducting reserve for bad debts of $25,825. y After deducting ects. rec., res ' ’ on is 
seal Finished stock._.. 173,718 149,030 mortgage bonds 8,175 8,750 
reserve for depreciation of $257. 881.—V. 134, p. 518. Raw mati rs Bu Dp 50.134 46'790 Bal res ee wases.- 151 50 
a . On cons. st m .8 - 

Mohawk Rubber Co., Akron, O.—Debenture Holders a a ae S a bee tces 300,000 876,000 
Committee .— Invests.—at cost. 28,729 31,028)$3.50 convertible a a 
It is announced that this company will not be able to meet the principal | Land, buildings prefer’ce stock.. 2408, ¢ 
installment of $75,000 due on March on its 6% collateral trust debentures. equipment ----. 718,039 712,846)Common stock... b187,027 yt of 
A committee consisting of Arthur Bentley (President of the Miehle | Deferred charges-. 2,735 2,2944 Surplus........-- 96,798 * 

Ocul of First Unies Trust & Savings Bank) has been formed to. repre: 
er t Union avin ormed 
sent debenture holders in conjunction with a pian to extend ‘prinelpal Total. ......-- $1,052,193 $1,120,404) Total... $1,052,133 $1,129,404 
maturities on the debentures and other debt of the company .—V. 134, D 3 a 7,097 shares. 24,000 shares (no .; 
Mulli M fact Cc E Notes. tgs dividen ds on the convertible preference stock have been 
ullins Manufacturin orp.—Earnings.— pa ov 
Calendar Years— —e 57m ool 928 No mle has been made in the above statement for aso De I 
Gross : Profit Se a $638,551 $626,918 $968,926 $1,319,149 | the increase of book value of property due to appraisal.—V. 132, p 1048f 
= =~ anne nnn nnn 516.24 of ae! 531,105 569,419 National Service Cos.—January Sales.— 
Depreciation arhisi giitameaioees “ Re nae ee “Ice sales of operating subsidiaries of National Service Companies for the 
WF Operating profit... $90,084 loss$8,111 $437,821 $749,730 | first four weeks of January, compare as follows: 
By tain acabeeat ce 19,233 19,054 75,522 64,356 Period— 1931. Increase. 
ee the ee or January oil sian 201.356 4, oft. a cnitees cae oe 
F f +34 14,086 
Foleat — wie 90 — sae 908 378 $855 be 2,925,064 gallons in Jan 1931, an increase of 1,976,501 gallons.—V. 
Deductions from income 9,223 EN a 134, p. 1040; V. 133, p. 3102, 2939. 
Net income......... $100,094 loss$331.713 $476,965 $728,531 National Shirt Shops, Inc.—Balance Sheet Dec. 31.— 
Preferred ates... 151,068 205,712 210,000 75,720 Assets— 1931. 1930. Liabilities— 1931. 1930. 
Furniture & fixture Preferred stock... $651,600 $651,600 
Balance, surplus__-._-. def$50,974 def$537 ,425 $266 ,965 $652,811 (less reserve)... $161,955 $204,249|Common stock... a250,000 250,000 
es and L gy : lus.. 3,066,464 3,122,476 3,853,468 3,668,789 Cash oh scaneiae tae 250,424 265,930 Acts. payable. - 57,342 10/392 
u handise -__-- : ; ects. paya or 
shs. com. stk. (no par) Nil Nil $2.67 $6.52 Aenean dated Jan. 1 1931 sale 
x Includes interest of $5,397. y Unabsorbed die costs prior years, Pe. ees x141,153| of merchandise. ----.- x58,703 
written off due to curtailed production and cancellations by customers. Accts. receivable-_-_ 4,257 3,844| Divs. payable-... ------ 13,032 
Balance Sheet Dec. 31. eer i err 
Assets— 1931, 1930. Ltabilities— 1931. 1930. Def expenses. 9.271 13,444| tory adjustment 90,000 ------ 
Real estate, plant, $7 preferred stock $2,877, 500 $2,877,500 | Impts. leaseholds. 136,054 165,943 | Rents receivable, 
equip., &c____x$4, hy 705 $4,577,932 | Common stock-_--_ ¥500,000 500,000 prepaid____.._- 1,350 2,675 
OR 2 ee 427,415 138,995| Notes and acc’ts Undivided surplus 241,016 476,145 
Acc’ts & notesrec. 542,756 700 ,648 payable -_..-.- 1,107,255 202,317 
= myer de ag 1,268, 8.514 1,135,695 pen —-- 22°750 46,545 QO etn awd $1,292,299 $1,476,258 ahs cmddéouaad $1,292,299 $1,476,258 
‘i Tee ieee lt e.3. Gee. ean eee 
Special accts. rec. 268; ee Miscell. accruals.. 82,875 -.--.-- V. 134, p. 518. ae . 
fae besa Ff 2 | er eeee.....---.- 3,066, 463 3,122,476 National Surety Co.—Defers Dividend Action— Kea 
P * ~ , The directors on Feb. 23 deferred action with respect to a end unt 
Deferred charges. . 90,455 67,288 the June meeting of the board. The company has paid dividends continu- 
Se RSC $7,714,996 $6,748,838! Total ......_-- $7,714,996 $6,748,838 ously for the past 24 years. The last quarterly distribution of 50 cents 


x After depreciation of $1,356,600. Represented by 100,000 no par 
shares.—V. 134, p. 861. d - . 


National Bellas Hess Co., Inc.—New Directors.— 


As the result of a default in four consecutive dividends on the preferred 
stock, the preferred stockholders on Dec. 1 1931, obtained exclusive votin » 
power for the election of directors and the amendment of the by-laws. 
meeting of the preferred stockholders was held Feb. 11 for the purpose of 
electing a new board of directors. At that meeting the old ard was 
re-elected and in addition, Clarence C. Vernam and Carl D. Berry were 
elected to fill vacancies.—V. 134, p. 1208. 


National Growers Co., Ltd.—Omits 2nd Pref. Dividend. 

The directors recently voted to omit the quertanty dividend of 1%% 
due Jan. 1 on the 7% 2nd pref. stock, par $100. The last quarterly pay- 
ment was made on this issue on Oct. 1 1932.—V. 133, p. 1299. 


National Distillers Products Corp.—Initial Dividend 


on Preferred Stock.— 


An initial quartets. dividend of 6234 cents per share has been declared 
on the $2.50 cum. stock, per! $40, payable April 1 to holders of record 
March 22.—V. 134, 7 "1208, 138 


National Lead Co.—Earnings.— 














Calendar Years— 1931. 1930. 1929. 1928. 
-  ° (Sa $50,856,344 $76,712,337 
Cost of goods sold__ ___- 40,234,130 61,977,312 
Gross Be pratis on sales. .$10,622,213 $14,735,025 
Other income. _-__.___- 3.087.505 3,164,659 Not reported. 
Total income-.-__~-_-__$13,709,719 $17,899,684 
A tration, selling & 
other exp., incl. taxes. 8,254,762 11,535,015 
Depreciation &depletion 1,432,536 1,689,570 
Net earnings._______ $4,022,421 $4,675, 096 10,222, pez 5,872,496 
Class A pref. di Gividends. 1,705,732 — 1.705.73 . 1,705,7 ys 1:705,732 
Class B pref. dividends 619,662 9, 683 6 1 
Common dividends. ___-_ 1,626,612  2,478:648 1,549,155 1,549,155 
Balance, surplus_____ 0,414 def$128,944 $6,348,348 $1,997,947 
Profit & loss surplus____ 21 $29.6 056 21,462,642 21,591,585 15,243,237 
No.com.shs.out.(par $100) °309'831 3 1 i 309,831 
womans per share_____ $5.48 $7.58 $25.98 $11.95 


e net earnings for 1928, OE insurance reserves, gue So 
$6") 180" 36L. Sy ae ent to $12. 45 per share “3 the common stock as 
pared with’ 25 per share earned the ore. 
ansurance reserves amounted to $5,872 “env 134, p 





Ya gover boductinn 


per share was made on Jan. 20 1932. Operations for December of last year 
and January 1932, were the best experienced by the company in the past 
two years, it was announced, but in the judgment of the directors, the 
necessity for conserving cash resources under present business conditions 
is most apparent. 

In deferring considerations of its dividends, the National is the fourth 
or commeny to take such action during the past six months.—V. 

Dp. 


National Title Guaranty Co.—New President, &c.— 

Matthew S. McNamara, Vice-President has been elected President 
suqroeaine a ae Miller, who has been made Chairman of the board. 
—Vv. . : 


(A. E.) Nettleton Co., Syracuse.—Dividend Deferred.— 

The directors recently voted to defer the usual quarterly dividend of 
1%% due Feb. 1 on the 7% cum. Ist pref. stock, par $100. The last 
quarterly payment on this issue was made on Nov. 1 1931. 


New Amsterdam Apartments (New Amsterdam Co.), 
Washington, D. C.—Report to Depositors.— 


The committee for the protection of the holders of bonds sold thro nd 
The F. H. Smith Co. (George E. Roosevelt. Chairm: an). in a report to 
positors of Ist & ref. mtge. 644% bonds, states in p 

The committee has requested ted Ameri rican Security x S Trust Co., the suc- 
cessor trustee, to sell the property at public auction. The committee plans 
to bid for the pr operty at the trustee’s sale and, unless a satisfactory bid is 
mote A another bidder, to acquire the property on behalf of depositing 

ndholders. 

American Security & Trust Co., the successor trustee, has operated the 
property since Sept. 25 1930. According to statements furnished to the 

committee, the gross income for the period from Sept. 25 1930 to Nov. 30 
1931 was $133,713, and the expenses, including current real estate taxes, 

alties on delinquent taxes, insurance and trustee’s coi ions, were 

2,842, leaving a net income of $50,871 before interest, amortization, de- 
preciation or fees and expenses of the trustee and of its counsel. For such 
period bond interest alone amounted to approximately $59,000. 

The successor trustee has made payments aggregating A een 
$4,000 on the furniture and equipment which was purchased the owner 
on conditional sales contracts. In addition, the successor eruseee advanced 
aperommeeny $25,500 to pay 4 taxes, which advance has been 

from the earnings of the 

= committee recently en ie on y  eereennund with The F. H. Smith 
Co. pursuant to which the committee velinanished any right of action which 
it ht have had against the Smith company in connection wy J this issue 
and the Smith com any Copostted with the committee $258,800 in cipal 
amount of bonds issue. However, in any distribution e by the 
committee on account of this issue, the bonds so deposited by the Smith 
company will not be entitled to share on a parity with the bonds de itei 
oy oe oupors, but will share is suck tribution on a us 


basis. 
y the Smith 


below, the extent to which the bonds deposited 
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tributed 
Schedule of Distributors 

If the amount the amount distributed on account of 
of each $100 in principal amount each $100 in principal amount of bonds 
bonds deposited by deposited by the Smith company 
than the Smith company 4 will be: 
{a) not in excess of 40% of the principal 

amount thereof “<> distributed on ac- 


amount 
pe el al th Pe Bh ny 
amount of bonds deposited b 


other 
60% of the amount 


45% of the principal amount distributed on 
thereof count of each ‘$100 in principal 
pom ay B deposited by 
(ce) equal to or in excess of 45%, but ena Fg 
50% of the principal 65% of the amount distributed on 
amount thereof cunt of ane Wan tn meeneieel 
amount of bonds deposited by 
(qd) equal to or in excess of 50%, but other depositors 
less than 55% of the principal 70% of the amount distributed on ac- 
amount thereof count of each doy in principal 
amount of ds deposited by 
(e) equal to or in excess of 55%, but a Sa 
less than 60% of the princi 75% of the uted on ac- 
amount thereof count of each $100 in principal 
amount of 
(f) equal to or in excess of 60%, but other 
less than 65% of the principal 80% of the amount buted on ac- 
of each $100 in principal 


«g) equal to or in excess of 65%, but other depositors 
85% of the amount distributed 


less than 70% of the principal on ac- 
amount thereof count oS ee SS aaaean te 
amount of bonds deposited b 
{h) equal to or in excess of 70%, but other 
less than 75% of the principal 90% of the amount buted on ac- 


amount thereof 


() equal to or in excess of 75%, but 
less than 80% the principal 
amount thereof 


{j) equal to or in excess of 80% 
the principal amount thereof 


g 


her depositors 
95% te eee distributed on ac- 
count of each $100 in principal 
of bonds deposited by 

of her depositors 
100% of the amount distributed on ac- 


count gh gp Rg Ey 


. 132, p. 670. 


~ New Bedford Cordage Co.—Dividend Rate Reduced.— 
The directors have declared a ly dividend e, 12%c. per share 
on the ae stock, payable. arch 1 to holders of record Feb. 18. 
D iiss. ly distributions of 25c. per share were made during 1931.—V. 132, 


New Bedford (Mass.) Investors Trust.—Smaller Div.— 
The trustees have declared a semi-annual distribution of 90c. per share 
on the certificates of beneficial interest, par $50, payable March 1 to 
Soiders of record Feb. 15. 
From March 1928 to and ——_. March 1931, ~ trust paid semi- 


annual distributions of $1.25 while on 1931 a payment 
of of $1 Der share was made. Matra dividends of 12%e. he ere also paid 
arch and September 1929.—V. 133, p. 1775. 


New York Merchandise Co., Snes—Darnings.— 

















prctls from epucnth sissés1 $ioss76 © $323.014 $304.99 
operations__ K u - ’ 
SO Nn 86,138 110,259 
Total income-_-_-__.__- $183,981 $198,576 $429,152 $504,658 
Res. for Fed. income tax 21,374 19,692 44,500 60,700 
Net profit.....----- $162,607 $178,884 $384,652 $443,958 
Div. on en — stock__ 27,192 38,939 48,458 58,333 
Net profit applicable 
common --- $135,414 $139,945 $336,194 $385,624 
Shares of common 
(no par) outstanding. 72,909 72,909 75,537 75,000 
per sh.on com.st. $1.86 $1.92 $4.45 $5.14 
Balance Sheet Dec. 31. 
Assets— . 1930. Liabiltistes— 1931. 1930. 
PEs eae ae $321,791 $386,467 /| lst 4 7% cum. 
Accts. receivable_. 1,001,631 1,308,072} stock.._-...---.. $259,400 $359,400 
Notes & trade ac- 2d — 7% cum 83,200 200,000 
cept. receivable. 143,031 112,208 | Common pam x374, 28 374,124 
Life ins. policies— Accept. under com 
cash sur. value. 22,200 20,120! letters of credit. 273,065 324,914 
Securities. __..__- 77,041 64,204 Notes payable....  --.---.- 300,000 
Due from empl’s__ 6,641 5,690 Oth. liab. & accr_- 50,551 62,329 
Divs. receivable__ 3,000 2,000 Due to employees. Gin. ‘dawawe 
Inventory --_.-.-- 1,016,499 1,216,553 Discount & taxes. 8,500 11,200 
Stock of affil. cos. 125,252 125,102 , Surplus._-......- 1,715,224 1,646,279 
Furn. & fixtures_-_ 18,343 21,435 
Mch.—deprec. val ae, git 
a Sees 10,000 9,050 
Prep’d ins. & exp. 9,019 7,345 
Treasury stock... TD, ° ~’ Aeteiteeenen 
Ll $2,768,071 $3,278,246 TR addaceua $2,768,071 $3,278,246 





x Represented by 72.909 shares no par stock.—V. 132, p. 3163. 


New York Transit Co.—New Shares Placed on a 40c. 
Annual Dividend Basis.— 


An initial quarterly dividend of 10 cents per share 
the new ag ger ar value capital stock, payable April 15 to holders of record 
March 2 pon surrender of the old $10 par value certificates, the com- 
pany this, month mailed checks for a capital distribution of $5 per share 
together with new certificates with a par value of $5 per share. 

On Jan. 15 last, an extra dividend of 10 eed gt share was made on the 
old $10 4 ar value stock in addition to a quarterly dividend of 15 cents per 
share. e amounts were also paid on July 15 and Oct. 15 


has been declared on 











Calendar Years— 1931. 1930. 1929. 
Ss ows mneee $75,553 $75,529 $165, 531def$1549 513 
pe eee 100,000 170,000 | ies 

i 9 ag aR $24,447 $94,471 sur$75,231 $1,549,413 
Shares of capital stock 

outstanding (par $10) - 100,000 100,000 100,000 x50,000 
Earns. per sh. on cap.stk. $0.76 $0.76 $1.65 Nil 

x Par $100. 

Balance Sheet Dec. 31. 

Assets— 1931. 1930. LAabilittes— 1931. 1930. 
ee re nce, $1,039,920 $1,054,734 | Cap. stk. (par $10)$1,000,000 $1, nee. 
U.8. Govt. bonds 19,750 215,822 | Cap. stk. red. acct 1,000 6 
Othersecurities... 693,232 505.351 | Accts. payable... 62,080 09/501 
1 95,227 117,108 | Res. for taxes_- -- 2,500 3,482 
Accts. receivable--_ 76,012 65,691 | Res. for annuities. 878.765 918,713 
Other assets. ..... J 5,819| Res.foraccr.depr. 630,633 629,869 
Annuity fund_... 878,765 918,713 | Res. for ins. & obs. 61,432 61,432 
Fire insurance fund 44,825 44,825 | Surplus........-- 217. 304 241,750 

THOR. aon catad $2,853,714 $2,928,063; Total........- $2,853,714 $2,928,063 





—V. 134, p. 1040. 


(Charles F.) Noyes Co., Inc.—President Repurchases 
Stock—New Directors.— 


President Charles F. Moves hae p 48,330 shares of this company’s 
Fosigned as a director of Cigar Stores Realty ot America. Mr. Neves bas 
resigned as a director of Cigar 8 hie Co., Inc., and 
George Wattley and Albert Cc. of United Cigar Stores, yl 


1595 _ 
Edward J. J. Crawford, Gawued i NicNally ana’ Marvel oe rae all of the 


Noyes’ organization. 
cee aa Be cee Noyes purchased 
account and for certain emp. 


See tee te that there is no 1 sy 
ere is no 
stockholders between the United and apes « ron 
still is as agent for United Cigar in the New York 


District.’ 
Falconer has beem made Ry Vice-President of Charles F. 
, Inc. The company's board of will consist 


pan te he directors henceforth 
ly of active Noyes eroualentl tion officials.—V. 133, p. 3102. 


Northern Pipe Line Co. Farsings— 





Calendar Years— 1 1930 1929. 1928. 
Net inc. all sources_--___ $131,075 $110,512 $140,018 $399,632 
Dividends. __.__.___- (7%)140,000 (8)160;000 (8)160,000 240,000 

Balance, deficit _____- 925 9,488 19,982 sur$159,632 
ae 50) —, zs 000 > 000 a 000 
Earned per share_____- $3.28 $2.76 $3.50 43099 99 


x Consisting of 3%, Rng b i 000 shares of $100 par vaiue and 6% on 40,000 
shares of $50 par val 
Balance Sheet Dec. 31. 








Assets— 1931. 1930. 1931. 1930. 
| a $1,037,921 $2,994,349 | Capital stock-_---.- $2,000,000 $2,000,000 
Cash, other invest. ccts. pay. & tax 

& accts., rec... _ 1,166,280 1,176,693) reserve, ins., 

Annuity fund.... 416,86 "408,563 annuities, &c... 673,054 693,693 
Insur. fund_._..- 82, 179,649| Accr. depr. reserve - .--..- ,948,945 
assets. ._._. 2,456 25,437 | Profit and loss.... 133,130 142,055 

6 ik wn mee $2,806,185 $4,784,693| Total......-.-- $2,806,185 $4,784,693 





—V. 134, p. 861. 


O’Connor, Moffatt & Co., San Francisco.—Dividend 
Deferred.— 

The directors have decided to defer the quarterly ques of 
Ad cents per share due March 1 on the $1.50 cum. A common 
.2no par value. The last quarterly distribution on this issue was 
on Dec. 1 1931.—V. 132, p. 4779. 


Oil Shares, Inc.—Earnings.— 
Earnings for Year oo 4 Dec. 31 388}, 











1 My il 21 to Keer Ended 
Period— Grit’ ec. 31. Dec. 31 ‘31. 
I wai 340-094 Sei 300 “$104,464 
Interest earned.__.-....-.--.--.-- 232 854 1,087 
Gross income---__.......-------- ,327 $65,224 $105,551 
Administration & V7 Sak lala ties cis Ge 10,029 22,412 32,441 
Service and other fees_._..---...--. 16,095 40,494 
I i 3,788 10,459 14,248 
UN MN ci Bins toes teh eet en $10,414 $7,954 $18,368 
xNet profit realized on securities sold 
a on mark. val. at April 20 
931 or cost if subsequently acq’d) ------ 4,029 4,029 
ret DON Ltt ccienintbdeue $10,414 $11,984 $22,398 


x Does not include a loss of $145,102 incurred between Oct. 29 and Noy. 
10 1931, in sales of securities, which amount comprises a part of the claims 
= accounts subject to adjustment or litigation provided for in the ac- 

mpanying statement of undivided profits 

“7 April 20 1931, upon the recapitalization of the corporation, the 
— emacs wre ig 842. Bs) io ——— copy os the te de- 
preciation thereon ess than the correspon 
ciation at Dec. 31 1930. Based on market values at Dec. a 
aggregate depreciation since April 20 1931 amounts to $998 


Paid-In Surplus Account Year Ended Dec. 31 1931. 


Miabatine 2000. Be BO iis Citi racine ow dh ciliesiandiieaieancmual das $508,471 
Increase in paid-in surplus through reduction of stated values of 
capital aos in accordance with amendment to certificate of 
incorporation, as adopted at the meeitng of stockholders 


depre- 
93 I the 
439.44. 


held on April Be IU ech skhitsis wlan ime csticn Kiaiad ul tilack kine Sain anim 3,284,814 
Excess of stated value of cap. stock over book value of securities 

and cash delivered to withdrawing stockholders in exchange 

SEP WAS Gi odin cc bcnwticbiavcadna tahitian 40,632 

RRR NSS RE ERO is EOD ESL 1 eee Beat $3,833,917 
nein in value of securities in portfolio to market as at April 

20 1931 in accordance with resolution of board of directors 

Geb BOE Fe nn 6 cncdwbianimictianinddcdeds Gonouaneane 3,492,188 
Less, amount thereof charges te undivided profits. ........--- Cr.92,013 
Provision for additional income tax of prior years........---- 310 

Mhemes Thee; BE GOR). « cccccsiceowsdlvudedidncctekseeane $433 ,432 


Undivided Profits Account Year Ended Dec. 31 1931. 


ee TA EE oo én ntaccindine nn wo 4 Aue aii dabiabieiecnie 


$210,982 
Net income for the period Jan. 1 1931 to April 20 1931 (as above) 10,414 


i i om mk ian $221,395 
Dividends referred stock— 

Paid Jan. nc airs Dhkdbne cb beddenmaminawad 66,169 

Paid April 1 MIE es dit sn segs Secdkioh tieapiciteche rtadnsaiey WalGhin denote ian 63,213 


Balance on undivided profits applied to reduction in value of 
in portfolio to morn as at April 20 1931 (see accompany- 
ing statement of paid-in surplus) -___-..-...---.------- 


$92,012 
Net inc. for the period April 21 1931 to Dec. 31 1931 (as above) 11,984 


Dividends on preferred stock— 
Paid July 1 a ia a ieneiuiras 20,807 
Pe Ge. El MR ove dee akvadececéeekeodnvernmubantacee 20,307 
Provision for possible loss on notes, claims & accounts. .-.---- 379,874 
Batenee Des. SE 1961 CGetiels) ... ndccsGensccccsvedsbeced $409,003 
Balance Sheet Dec. 31 1931. 
Assets— Tiabilities— 
eas awnamea $50,879 | Demand loans payable, sec. 
Dividends receivable. - - - - -- 7,86 by invest. of mark. value 
Notes rec., at mark. val. of Se nsictbvavebiae $400,000 
col . security therefor... - 6,250} Accrued expenses___......- 8,696 
Due from brokers, &c__.--- 2,028 | Res. for Federal income taxes 310 
xInvestments, at book vals: Res. for conting. liab. & for 
Cl. A—Standard Oil group 1,084,159 adjust. of claims & accts 450,000 
Cl. B—Independent group 540,153 | Preferred stock..........-- _ y1,710,723 
Cl. C—Other cos. related Common stock............ y85,536 
to oil and gas industry -- 403,101 | Paid-in surplus. ..........-. 433 432 
Claims & accts. subject to Undivided profits.........-. det .409,003 
adjustment or litigation... 585,260 
, ERR Sap rue aie meee ORBTR. O06: | TN, cntinatatimwnndeen $2,679,693 





Market value $1,028, or. y Represented by 87,583 no par shares. 
Note. —Unpaid cumulative dividends on preferred stock outstanding 





at Dec. 31 1931 amounted t to $153,270.—V. 134, p. 687. 
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Ohio Leather Co.—Balance Sheet Dec. 31.— 








Assets— 1931. 1930. | Lhabilities— 1931. 1930. 
Plant & equip., &c | First pref. stock-- 100 ,800 
depreciation $905,865 $855,469 Second pref. stock 749,500 775,400 
CR ake ccnnaus 310, 7,363' Common stock... 677,609 677 ,609 
U. 8. Treas. notes | Accts. pay. & ac- 
& accr. interest. 232,271 277,098' crued taxes.... 205,054 186,035 
Accts. & notes rec., | Dividends payable 22,218 63,275 
discount... 377,308 604,881/Conting. reserve.. 210,100 191,262 
Inventory -.----- 846,586 1,076,317 | Liability ins. res_- ,869 37,617 
Other assets... .- 151,096 98,881 | Conting. cred. res- ,584 34,189 
Prepaid expense-- 6,362 7,886 | ee 421,309 419,707 
ee bisiinn: + nine $2,830,343 $2,927,895! Total_.._----- $2,830,343 $2,927,895 


a Represented by 48,657 shares of no par value.—V. 133, p. 4339. 


Overbrook Arms Apartments (Warren Apartment 
Co.), Philadelphia.—Foreclosure.— 


The holders of first mort 7% bonds are advised that the property 
will be sold at foreclosure sale on March 14. The committee, representing 
a substantial majority in ncipal amount of these bonds, will bid for the 
property at such sale. f the committee is the successful bidder, non- 
peace epee Bar pai ye will not be entitled to share in the benefits of the 
purchase but will be entitled only to their proportionate share of the price 
at which the pro y is sold at such sale, after deducting therefrom the 
amount of all prior charges. Moreover, non-depositing bondholders will 
not be entitled to share in the benefits of the agreement between the F. H. 
Smith Co. and the committee. The Irving t Co. is depositor. See 
also V. 134, p. 1387. 


Overseas Securities Co., Inc.—Earnings.— 
Earnings for Year Ended Dec. 31 1931. 
ee be nab an bm mire an eeM 





De ene OIE GOUNNOE oC fete eccwssavinuren dices 50, 
Nee a as wliniaienalien wien ab ai wl wei ambien $175,547 
aaa ee cadets ich alr SSI wile aie 24,811 

Interest on debentures ahede 655 

See nee Brees Sree Ge WN... wo oo one ee ede wc cecosene 1,760,523 
tg eer kicpae wa man $1,733,442 
en hakemenaa nat $291,797 

Discount on debentures purchased for Treasury__-.---------- 492,335 

po | OU Eee eae 

Transfer from reserve for investments._.........--.-------- 320,365 
Protit and loss deficit, Dec. 31 1931............----.---- $628,557 
Assets— Liabilities— 

Ci a ncitiamteetibnseein ae $62,576 | Unclaimed divs. & bond int_- $2,165 

Accrued interest receivable -- 1,485 | Acer’d int. on 5% debentures. 14,129 


Deferred charge—N. Y. State 5% debentures, due 1947___-- 584,000 





> eee 1,725 | 5% debentures, due 1948_---_- 741,000 
Investments (market value Capital stock (147,691 shares) 

$1,073,529), at cost_...--.. 3,546,637| and paid-in surplus__-_-_---- 2,899,687 

Profit and loss deficit.....--- 28,557 

ME adsttecknekneanmand eee” ON it ea cama ine $3,612,424 


—V. 130, p. 1475. 


Parke, Davis & Co.—10c. Special Dividend.— 

The directors have declared a s al dividend of 10c. per share and 
lar quarterly dividend of 25c. per share, both payable March 31 

to holders of record March 19. Similar dividends were paid six, nine and 

jens at hey: ne” On Jan. 2 last a special distribution of 20c. was made. 

ew sa * Pp. ° 


Park Row Building (Park Row Realty Co.).—VFinal 
Deposit Notice.— 


E. L. McBride, Secretary of the Bondholders’ Committee, in a notice 
to holders of certificates dated as of April 1 1923, eeppennating shares or 
pores in the bond and mortgage of Park Row Realty Co., given to secure 
ts 20-year 6% sinking fund gold loan maturing April 1 1943, states: 

“‘Under date of Feb. 1 the committee mailed a plan of reorganization 
under which holders who had not deposited their bonds with the com- 
mittee’s depositary were given a final opportunity to do so. This date 
was limi therein to and including March 2. 

“We urge your immediate attention to this important matter if you are 
to icipate in the Sood gery sewn which the committee has approved. 

“Irving Trust Co., 1 all St., New York, is depositor.’’ 

See also V. 134, p. 1041. 


Pathe Exchange, Inc.—Bonds Called.— 

The City Bank Farmers Trust Co., as sinking fund agent, has notified 
holders of 10-year 7% sinking fund gold debentures, due May 1 1937, that 
$79,000 of the bonds have been drawn by lot for redemption at 106 and 
in t on May 1, out of sinking fund moneys. The debentures so drawn 
will be paid upon presentation and surrender at the trust company, 22 
William St., N. Y. City, on and after May 1 after which date interest on 
the drawn bonds will cease.—V. 133, p. 3103. 


(J. C.) Penney Co., Inc.—Earnings.— 
Calendar Years— i 1930. 1929. 1928. 
eR Sah tee a RS 173,705,095 192,943,765 209,690,417 176,698,989 


Gen. exp., deprec., &c., 
incl. res. for Fed. tax_165,717,412 185,515,957 198,494,404 166,714,327 


























Gross profits. ...___- 7,987,683 7,427,808 11,196,013 9,984,662 
Other income________-_ 574,126 566,628 833,579 604,310 
Profit of subsidiaries_ _- 351,757 296,185 te = nweowa 

Total income_-____.__ 8,913,566 8,290,622 12,413,378 10,588,972 
Preferred dividends.... 1,194,966 1,193,730 1,133,514 1, »754 
Com. dividends (cash)-_ 5,852,843 13,265,610 4,772,746 4,134,350 

Balance, surplus - --_-__ 1,865,757 def6.168,718 6,507,118 5,386,867 
8 Oe Ss ae aaa 18,754,504 25,005,772 19,081,106 13,445,671 

+ On conversion of 

classified com. stock. - Re RRR RG Raine aah. mig 
Sundry additions......  .....- Dr.50,386 Dr.13,770 110,452 

Tota! surplus________ 20,640,481 18,786,668 25,574,454 
Common stock dividend ~ °__! __ 2/165 o48'6e0 18 05T 709 
Trans. tores.forconting 1,000,000  _____- 500,006 500,000 

Profit & loss surplus._ 21,640,481 18,754,503 25,005,772 17,921,281 
Shares of com. stock out- 

standing (no par).... 2,468,861 2,466,908 2,399,661 667 ,888 
Earnings per share__-_-__ $3.13 $2.88 $4.66 $14.12 

Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 
ay 8,296,336 x9,071,930 | 6% sen a A 
‘ xtures_. 8, ’ ’ ’ % cum. cl. A pfd_19,916,100 19,895, 
Land & buildings. 2,669,515 x2,646,231 Classified com. stk 32,000 114°900 
Improve. & lease. 4,084,680 4,703,854|Common stock_y23,620,590 23,587,467 
Treasury stock... 1,406,066 389,700 | Accounts payable. 3,100,430 2,854,870 
Cash - aes ae rae 5,298,550 12,270,083 | Mtge. payable__-__ 50,500 150, 
U.S. Treas. bills.. 8,453,680 _____. Federal tax reserve 1,227,957 1,114,449 
Prepaid expenses. 404,172 _____- Reserve for fire : 
Merchandise. -. ._ 36,332,947 35,594,840 NO es did dasa 1,534,685 1,354,277 
Stk. subscrip. held Res. for conting.-. 300,000 1,300,000 

for employees... 9,280 17,000 | Surplus. ......._. 21,640,480 18,754,503 
Accts. receivable, : 

advances, &c... 2,525,054 2,541,216 
Inv. in sub. cos... 1,942,460 1,890,703 

I eas 71,422,741 69,125,566] Total_....___. 71,422,741 69,125,566 





x After depreciation. 
value.—V. 134, p. 1210. 








y Represented by 2,468,861 shares of no par ' 


Petroleum Corp. of America.—To Retire Treasury Stock. 

President John H. Markham Jr. Feb. 1, in the annual report for the 
year ended Dec. 31 1931, stated in part: ‘‘Market conditions prevailing 
during 1931 have permited the corporation to repurchase 389,140 shares 
of its capital stock at an average price considerably below net asset value 
both at the close of the year, and at the time such purchases were made. 
This stock is held in the treasury of the corporation [at cost, $2,278,885], 
pending the annual meeting of stockholders when it is proposed formal 
action for its retirement will be taken.’’—V. 134, p. 1210, 1042. 


Philadelphia Insulated Wire Co.—Balance Sheet Dec. 31. 








Assets— pn Py oi —— as 1931. 1930. 
Plant & property. x F J apital stk. ° 
A 105,464 249,579| OOOshares)-_---- $1,393,641 $1,393,641 
Notes & accts. rec. 94,636 115,285} Res.ine.& prof.tax ------ 2,510 
Inventories- - - - -- 180,492 247,971] Dividends payable 25,000 62,500 
U.S. Govt.secur. 430,031 324,656] Accrued wages- -- 1,356 4,760 
Treasury stock - -- 54,979 36,478 | Accounts payable- 5,940 3,352 
Accrued interest _- 2,541 2,683 | Surplus......-.-. 231,243 313,549 
Prepaid insurance_ 6,344 5.026 

yy eae $1,657,180 $1,780,313! Total_...----- $1,657,180 $1,780,313 





x After deducting $306,568 reserve for depreciation.—V. 133, p. 4171. 


Philadelphia & Reading Coal & Iron Corp.—L£arnings 


for 1931.— 

Andrew J. Maloney, President, makes the following statement in advance 
of the publication of the annual reper’: 

“For the year ended Dec. 31 1931 the corporation’s earnings were $1,- 
360,295 after all charges for interest, depletion, depreciation and reserves. 
This compares with $1,026,055, for the year 1930. 

“The balance sheet for Dec. 31 1931 will show improvement when com- 
pared with 1930, including an increase of $2,377,514, in cash—not including 
amounts allocated to construction—an increase of $1,346,664 in the surplus 
account and a reduction of $1,133,100 in the funded debt. 

“The corporation’s working capital position shows increased ~~ 
$25,921,210 current assets ainst $4,8 ties 


with ag: 10,158 current liabilities, 
leaving net working capital of $21,111,052 with $19,618,966 on Dec. 31 
1930.”"—V. 132, p. 3544, 2405. 


Pirelli Co. of Italy.— Dividend Rate Decreased.— 
The company has declared a dividend of 10% (50 lire) as compared with 
60% in each of the two preceding years.—V. 132, p. 3901. 


Prairie Pipe Line Co.—Receivership Asked.— ; 

Receivership for the company, removal of its President and_three direc- 
tors and prevention of its proposed merger with Sinclair Consolidated 
Oil Corp. and Prairie Gas & Oil Co. were asked in a suit in equity filed in 
Federal District Court at Fort Scott, Kan., Feb. 20. The suit was filed 
in name of Lionel F. Straus, of New York, holder of 1,000 shares of Prairie 
Pipe Line Co. stock. Judge Richard J. Hopkins issued order for the 
defendants to appear at h ng in Wichita Feb. 26 (postponed to Feb. 27) 
and show cause why a temporary injunction should not be granted restrain- 
ing the holding of stockholders’ meeting March 1 for effecting the proposed 
merger. 


Forces Favoring Consolidation with Sinclair See Approval 
Assured—Opposition Disputes Claim.— 


The Prairie-Sinclair interests say that more proxies than reauteed to 
assure —— of the proposed consolidation of the Prairie Oil & Gas 
Co., Prairie Pipe Line Co. and Sinclair Consolidated Oil Corp. have been 
received. Meetings of stockholders of the three companies to act on the 
merger proposition are scheduled for M ‘ 

hile there may be some revocation of xies by stockholders of Prairie 
Pipe Line Co., it is not believed by the forces working for consolidation 
that it will be in an amount to prevent approval of the plan by the required 
80% of the stock of that company. There are 4,050,000 shares of capital 
stock of Prairie Pipe Line Co. outstanding. : 
peouiing S Houston dispatch, after a yang | of 26 minority stock- 
holders of Prairie Oil & Gas Co. and Prairie Pipe Line Co. held Thursday 
afternoon, E. R. in, attorney, said the forces working for the ae 
with Sinclair would fail to show the required 80% of the outstanding 
Prairie stock—V. 134, p. 1388. 


Pressed Steel Car Co.—Bualance Sheet Dec. 31.— 








1931. 1930. 1931. 1930. 
Assets— $ $ Liabilities— 
Plant, equipment, Common stock_.y13,549,500 13,549,500 
isis acciceans x37,911,234 39,172,584] Preferred stock._.13,611,500 14,430,500 
Securities & stocks Mortgages-_--.-.-.--. 126,000 126,000 
owned__....--. 2,902,343 3,963,524) Stock of sub. co__- 23,500 23,500 
Notes & accts. rec. 5% bonds 1933__- 4,956,500 5,031,500 
fromsubsidiaries 222,975 907,371) 15-year 5% conv. 
U.8. Treas. bonds 954,250 # --.-.--- gold debentures. 387,500 488,500 
Ne oc manienca 1,973,211 3,720,660| Bankers accept’ces 187,366 1,035,207 
Notes receivable... 1,244,762 1,373,126|1II).Car&Eq.bds. 411,000 1, 
Unmat. accts. rec. 189,007 320,508} Accounts payable. 995,683 2,554,083 
Accts.receivable.. 797,163 1,955,935|Surplus & profits_13,436,657 16,639,233 
Inventories ___-_- 1,337,148 2,664,678 
Prepaid expenses. 153,111 210,635 
aa 47,685,207 54,289,024| Total __.....-- 47,685,207 54,289,024 





x Includes $39,172,584 for plant, land, buildings, equipment and fran- 
chises Jan. 1 1931; additions and betterments during 1931, $151,747, less 
$1,413,097 for depreciation, obsolescence, &c., charged off at close of year. 

y Represented by 395,727 shares (no par value). 

Our usual comeporadye income account for the year ended Dec. 31 1931 
was published in V. 134, p. 1042. 


Providence Dyeing, Bleaching & Calendering Co.— 
Accumulated Dividends.— 
The directors have declared a dividend of $1.50 per share on account of 


accruals on the pref. stock, payable Mar. 1 to holders of record Feb. 20.— 
V. 123, p. 724. 


Punta Alegre Sugar Co.—To Be Dropped from List.— 
As of Feb. 29, the common stock and the 15-year 7% convertible deben- 
tures will be dropped from the Boston Stock Exchange list.—V. 133, p. 1463. 


Quaker Oats Co.—Earnings.— 


Calendar Years— 1931. 1930. 1929. 
Consolidated earnings... $8,048,357 $7,618,012 $10,245,439 


1928. 
$9,777,163 
944,916 


























Depreciation.......... 1,268,930 1,278,042 1,046,710 

Net earnings________ $6,779,427 $6,339,970 $9,198,729 $8,832,247 
Int. and divs. received. _ ‘ 530,404 545,544 593,107 

Net inc. before taxes. $7,580,581 $6,870,374 $9,744,274 $9,425,354 
Fed. & for. income taxes 723,989 866,514 1,009,069 1,095,708 

Net profits. ......__. $6,856,592 $6,003,860 $8,735,205 $8,329,646 
Adj. of prior years (net) _ 19,417 18,000 26,493 29,953 

Gross surp. for year_. $6,876,009 $6,021,860 $8,761,698 $8,359,599 
Adjust. to market, of sec. 

and foreign net curr. 

| Be RR pot Rl tia oe ee dat Bos 
Surplus reserve (net) _dec.1,346,958 dec.686,149 inc.708,862 inc.773,239 

Bal. surp., before divs. $5,927,644 4 ‘ zi 83 7,586,360 
Preferred dividends - __-_ $. ,000 #380000 $3.05 000 wf ,000 
Common dividends_... 2,808,000 2,691,000 2,317,500 2,137,500 

Net surplus for the yr. $2,039,644 $2,937,009 $4,655,335 $4,368,860 
Previous surplus-_______ 17,822,232 17,810,223 15,967,387 15,761,027 

Total surplus________ $19,861,876 $20,747, 622, 129,887 
Special div. on com. stk. 2,106,000 . 3 Seri £20 OF hao £20 320000 
Stock dividend oncom... —_____. 585,000 562,500 2,812,500 

Profit & loss surplus _-_$17,755,877 $17,822,232 $17,810,222 $15,967,387 
Shares of common out- 

standing (no par)-___- 702,000 702,000 585,000 562,500 
Earns. per sh. on com_-_ $8.22 $7.01 $13.09 $12.88 














ee 
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Consolidated Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 
Assas— a TAabilittes— $ $ 
Land, bidgs., mach. Preferred stock_-.18,000,000 18,000,000 
eo lpi a18,394,672 19,255,321] Com.stk.(no par)b15,210,000 15,210,000 
Inventories .._..-. 6,892,492 12,543,597 | Accounts payable. 2,068,500 2,944,715 
Accts.rec.(less res.) 3,643,334 4,373,791| Fed. inc. taxes & 
Government secur.15,066,623 10,612,607 other acer. liab. 1,742,707 1,891,291 
Joint stk. land bk. Divs. payable.... 972,000 972,000 
Te sts: ioc renin 370,000 471,000 | Reserves: 
State, county and For inv. shrink. 1,250,000 2,550,000 
municipal secur. 2,525,294 484,633 For advertising. 2,482,841 2,482,754 
Cec eierneernschmninn 3,241,687 4,511,226] For insur. and other 
Due from employ. contingencies... 2,281,870 2,328,916 
on stock purch. Sarget.....-<.+. 17,755,877 17,822,232 
EAS ie 260,604 443,218 
Cos. pref. stk. (for 
employees) -.--- 322,638 414,441 
Stks. of partially 
subs----. 70,520 70,520 
Mise. bds. & stks 139,313 22,086 
Insur. & other pre- 
paid expenses... 654,846 817,160 
Trade marks, good- 
i egy ensese-cncoen 10,181,772 10,182,307 
,. Pe 61,763,795 64,201,907 TO. caccnnons 61,763,795 64,201,907 
a After de tion of $10. 181,772. b Represented by 702,000 no 
Par shares.— 134, p. 138 


Shida: hit Maint Corp.—To Reduce Stated Capital. 


The stockholders will vote March 23 on approving a proposal to reduce 
the company’s capital represented by outstanding shares of its capital 
stock, to be effected by reducing the amount of capital represented by the 

shares of common stock without par value to $10 a share from 
$19.94 a share. 

The stockholders will also vote on changing the date of the annual meeting 
henceforth to the second Wednesday in April from the fourth Wednesday 
in March as at present. 

Stockholders of record March 3 are entitled to vote at the meeting.— 
V. 134, p. 1210. 


Railway & Light Securities Co.—Plans to Adjust Book 
Value of Assets and Reduce Capital Represented by Com. Stock.— 


A plan has been prepared for the purpose of usting the book value 
of the company’s assets and en mg FB the amount of its capital represented 
common stock. The hn ge Be aes olders that it wishes to 
take advantage of py oO ies existent at present by trans- 
ferring its investment in roo to others with better pros- 
pects and more assured income. The proposed adjustments and reduc- 
tion will permit the company to do this without losses that would impair 
current earnings and dividend payments therefrom. The plan does not 
~ —- —_ = of oa or the number of authorized or out- 
common 
vn On First, a revaluation of securities and other assets 
one the en of the company from approximately $18,549,466 to $9,944,117. 


a reduction of the amount of capital represented y common 
Pgh etl 38. 477 ,907 to $2,146,447. Couiele ~ will then bes as follows: 
Collateral bonds, 21,136 pref. stock having a total 


440,000 trust 

par value of $2. 113.600 and 163,1 
stated capital of 82.) +e 

As a result of changes and of a provision of the company’s certificate 
lgeen, ne t probab y will be Cea to retain ag Canetne or credit 
to capital any profit from security sales ng out of present assets until 
the amount of the Selienthons in capital represented by common stock has 

made up. The company is advised by counsel that interest and 

dividends received and all other income excont profits from such security 
sales need not be so retained or credited. 

Stockholders have been ia. to assent in writing to the changes 
outlined above.—V. 134, 


Reo Motor Car Co.—To Omit Dividend.—The directors 
on Feb. 20 decided to omit the quarterly dividend usually 
payable about April 1 on the outstanding common stock, 
par $10. From April 1 1931 to and including Jan. 2 1932, 
quarterly distributions of 10 cents per share were made as 
against 20 cents share previously. : 

President R. H. Scott, in a letter to the stockholders, said 
in part: 

This company like many others, in keeping with conservative business 

, is maintaining ite strong cash position in order to be in a better 
vantage of = upturn in business and will, therefore, 
a prey ey y hE 

In pril we will introduce a new line of cars in the $1,000 field. The 
cars have already been exhibited geivesdy to distributors and dealers at 
the leading automobile shows and in all instances have elicited enthusias- 
tic commendation. In appearance they follow the aero-dynamic design 
of the Reo-Royale. 

It is a fees fact that there are now in use several million Passenger 
cars and trucks which cannot possibly withstand another year’s service. 
These cars ona trucks must be replaced and it is our belief that such re- 
Placement will begin as soon as the full significance of the present Federal 
reconstruction program becomes apparent to these tial buyers. A 
vast amount of purchasing is Cem graciioniiy tpovit tpovitals as worn out equip- 
ment everywhere must be rep pan thought and 
effort toward the time when these + dkemeuens ad ar in order to be 

to avail itself to the utmost of the opportunity for increased 
profitable volume.—V. 134, p. 1210. 


40 sae of of pret ooo stock representing a 


Rochester Capital Corp.—L£arnings.— 

















—6 Months Ending— Cal. Year. 
Period— June 30,'31. Dec. 31, '°31. 1931. 
Income from dividends and interest: 
Interest on bonds, &c__..-.----- $4,161 $2,878 $7 ,040 
Dividends on stocks. -__.....---- 28,460 28,192 56,653 
Rk eae $32,622 $31,071 $63 693 
Less—expenses.........-.-.------ 5,247 2,772 8,019 
NSE = OE PALS EL OT $27 374 $28,299 $55,673 
Loss on sale of securities (met)... ---- 80,591 34,161 114,752 
I NN eos. ec a Simms $53,216 $5,862 $59,078 
Balance of earned surplus at Dec. 31 1930_.___------__-. .. 42,054 
Deficit from operations, Dec. 31 1031... co cccccccccce $17,028 
Balance Sheet Dec. 31. 
Assets— 1931. 1930. Liabtlities— 1931. 1930. 
aSecurities owned (at cost)— Trans. agent’s, reg- 
ea $109,436 $102,160| istrar’s and cus- 
Pref.stocks.._._. 166,542 138,590 ee $1,554 
Common stock— Capitalstock ____b$1,500,000 1,500,300 
Bank stocks. 1 915 303,165} Paid’in surplus... 500,380 500,380 
Othatt....o<- 363,462 1,378,167) Earned surplus... defl17,028 42,051 
2 Ne ae 31,012 112,616 
Dividends receiv. 
& int. accrued - - 8,283 9,586 
ee sos cecadl $1,983,652 $2,044,285 ON 5S xno ced $1,983,652 $2,044,285 





a The market value of securities owned as at Dec. 31 1931 was $682,477. 
LA cage 250,000 shares of no par value outstanding 100,020 shares 
Pe ee von value but at » ee stated value of $15 per share. Not including 
or issued to trustee to satisfy stock purchase o epee, aes warrants 
pe tstanding, entitling the holders to subscribe to a like num shares of 
tal stock at $24 per share prior to Dec. 31 1934, and thereafter got Dec. 31 
1989 r 4 prices increasing by 


per share each year up to $29 ae ae 
ist of the securities owned is given in the report.—V. 132, p. 2011. 


The commi 
the F. H. Smith Co. 
positors of Ist mtge. 6% % 


the mo 


and Girard 


porary trustee and the successor t 


€ successor trustee has mad 
silw 000 on the furniture and 
on the instalment plan, title 
1931 the unpaid balance on such 


taxes, the ba 


property prior to the bonds. 


and shortly thereafter 
persy to such p 
such p! 


obtained a 


foreclosure ie be made on account of 


been 


filed in the foreclosure 


owever, in an 
issue, the bonds so de 
share on a parity wit 


other depositors. 


If the amou t distributed on account 
of each $100 in principal amount of 
bonds deposited by depositors other 
than the Smith Co. should be: 

(a) not in excess of 20% of the prin- 
cipal amount thereof 


(0) in excess of 20%, but less than 
25% ot the principal amount 
thereof 


(c) equal to or in excess of 25% but 
less than 30% of the principal 
amount thereof 


(d) equal to or in excess of 30% but 
less than 35% of the principal 
amount thereof 


(e) equal to or in excess of 35% 
less than 40% of the pt Bn 
amount thereof 


(—) equal to or in excess of 40% but 
less than 45% of the principal 
amount thereof 


(9) equal to or in excess of 45% but 
less than 50% of the principal 
amount thereof 


(h) equal to or in excess of 50% but 
less than 55% of the principal 
amount thereof 


(4) equal to or in excess of 55% but 
less than 60% of the principal 
amount thereof 


(/) equal to or in excess of 60% but 
less than 65% of the principal 
amount thereof 


(k) equal to or in excess of 65% but 
less than 70% of the principal 
amount thereof 


(2 equal to or in excess of 70% but 
less than 75% of the principal 
amount thereof 


(m) equal to or in excess of 75% but 
less than 80% of the principal 
amount thereof 

(n) equal to or in excess of 80% but 
less than 85% of the principal 
amount thereof 


(0) equal to or in excess of 85% of 
the principal amount thereof 


—V. 132, p. 673. 


Period— 





, and the Scores Sepeeet. inclu 
real estate taxes and trustee's co ons, were $10 
loss of $3,735 before State taxes, interest 


terest, amortization, depreciation or gem for the legal expenses of the 


duced to $1,419. The successor trustee has 


In April 1931, the committee ietervents in the forectogs 
eF 


dale n mae 
Se 2 ic wicsttocwonu® 
Previous earned surplus. ------.--.--- 
Prior year’s adjustments -_-_..._.---- 


i ds san eeowenae 
Preferred dividends paid Sm eer: 


Balance surplus, Dec. 31_-.-...-.-.----- 
Earned on preferred stock ._......-.-.- 


Royalton Apartments (Highland Apartment Co.), 

Philadelphia.—Report to Depositors.— 

ttee for the protection of the holders of —— sold thro 
(George E. Roose 


velt, Chairman) in a report to 
Part: 


nds states in 

A final decree has bows entered in the procsedings ——— to foreclose 
rtgage securing these bonds. The committee resenting a large 
majority of the bonds of this issue, plans to bid for the property at the -_ 
closure sale and, unless a satisfactory bid is made by another bidder, to 
— the property on behalf of depositing bondholders. 


rary trustee was in ion of the reper’ from Fane | 24 1930 
to Dee 50 1930. pot tt ep Fes ted 


the at gg since Dec. 20 1930. Accor to pr naleons to the 
committee, ‘oss income for the period from June 24 1930 a4 Nov. 30 
1931, was $99: insurance, current 


,299, lea ving a net 
in- 


on trustee's advances, bond 


For such period, interest 


$86. a charges under the mortgage amounted to approximately 


Payments aggrega qorentmately 
uipment which was p a the owner 
retained by the sellers. m Nov. 


furniture and equipment had been re- 
made advances to meet losses 


- ._ ° tion of the property and to make necessary capital expendi- 
hues the mo or made no payments on account Rf taxes after 

thee erection of the b , it has been necessary for the 

trustee y real estate taxes for the 


and the fees and expenses of the beg as f trustee and of his counsel, 
of the successor trustee and of its counsel, constitute charges against the 


Sinith Co., 


order making t! 
. In Suly 1931, the committee tiled a petition “in 
fraud in the sale of the bonds of 

among other things, that no B hy omy out of the proceeds of the 


the bonds of this issue owned b: —_ 


Smith copay until on other bonds and coupons of the issue should 

On Dec. 19 1931, the committee entered into 
ment Pith the Smith company pursuant to which such suit has been settled. 
Under the terms of the agreement the committee has bee ne wy he the petition 

roceedings and the Smith com 

with the committee $131,300 in principal amount of bon 
any distribution made by the committee on account of this 
ited by the Smith company will not be entitled to 
the bonds deposi 
share in such distribution on a reduced 
extent to which the bonds of this issue deposited by the Smith company 
will td in such distribution will depend upon the amount distributed to 


Schedule of Distribution. 


to an gros 


this issue. 


ted by other depositors, but will 
basis. As indicated below, the 


the amount distributed on account 

of each $100 in principal amount of 

bonds deposited by the Smith Com- 

Pany will be: 

30% of the amount distributed on 
account of each $100 in prin- 
cipal amount of bonds deposited 
by other depositors. 

35% of the amount distributed on 
account of each $100 in prin- 
cipal amount of bonds deposited 
by other depositors. 

40% of the amount distributed on 
account of each $100 in prin- 
cipal] amount of bonds deposited 
by other de 

45% of the amount distributed on 
account of each $100 in prin- 
cipal amount of bonds deposited 
by other depositors. 

50% of the amount distributed on 
account of each $100 in prin- 
cipal amount of bonds deposited 
by other depositors. 

55% of the amount distributed 
account of each $100 in prin- 
cipal amount of bonds deposited 
by other depositors. 

60% of the amount distributed on 
account of each $100 in principal 
amount of bonds deposited by 
other depositors. 

65% of the amount distributed on 
account of each $100 in prin- 
cipal amount of bonds deposited 
by other depositors. 

70% of the amount distribute on 


by other depositors. 

75% of the amount distributed on 
account of each $100 in prin- 
cipal amount of bonds deposited 
by other depositors. 

80% of the amount distributed on 
account of each $100 in prin- 
cipal amount of bonds deposited 
by other depositors. 

85% of the amount distributed on 
account of each $100 in —S 
amount of bonds ted 
other depositors 

90% of the amount distributed on 
account of each $100 in prin- 
cipal amount of bonds deposited 
by other depositors. 

95% of the amount distributed on 
account of each $100 in prin- 
cipal amount of bonds deposited 
by other depositors. 

100%of the amount distributed on 
account of each $100 in prin- 
cipal amount of bonds deposited 
by other depositors. 


Rollins Hosiery Mills, Inc.—Earnings.— 


Year Ended Jan. 4'30 to 
Dec. 31°31. Dec. 31 °30. 


Net income after all charges, incl. manufacturing, 

selling and administrative expenses _ 
DD So on oc ewe nde wanunuee 
Interest and discount on first mortgage bonds- - - - 
Interest on bank loans_--.------.--- 
Pe Pr On. 2. <chubenscanoe 











A Re eG | _ .loss$12 ,669 $210,140 
eS ee 131,019 120,295 
23.560 27,223 
CS 13,179 33.565 
Sm MS PES loss$180 ,427 $35,287 
Sias'= snlecinas ate 225, 5,4 
eye ¥ 170, 
shinies i 6,912 éieisatine 
SERA A ite te $113,855 $431,370 
RRR Eee 108, 144,000 
aa cas Cae $5,855 $287 369 
iby aM Se . Nil $0.88 
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Comparative Balance Sheet Dec. 31. 








Assets— 1931. 1930. Ttabil 1931. 1930. 
a iecialtlh nema iain oe $122,722 $195,410| Notespayable.... $240,000 $400,000 
deposit. 25,689 23,034 | Trade accts. pay - - 12,748 8,670 
Value of life ins. -_-. ee — es, 
Accts.receivable.. 628,191 783,906 xes, &0...... 41,694 52,370 
Inventories... -..- 2,434 1,322,363 names for Federal 
Fixed assets...... zi, 137,319 1,162,365} income taxes... 1,212 5,721 
Deferred charges... 52,294 57,052| 1st mtge.bonds... 325,000 390,000 
Preferred stock ___x2,000,000 2,000,000 
Common stock... y400,000 400,000 
PGi cnidvvonss 5,856 287,370 
TOO. sesnanes $3,026,509 $3,544,131; Total......--- $3,026,509 $3,544,131 





x Hopcoseused by 40,000 shares of $3.60 cumulative stock. Repre- 
sented by 40,000 shares. z After deducting reserve for Supieeletion of 
$522, 418. 7: 133, p. 2447. 


Rolls Royce of America, Inc.—Court Refuses to Appoint 


Receiver .— 

Federal Ju Henry W. Goddard denied the application Feb. 23 of 
Marks H tz, a stock broker, for an equity receiver. In den the 
motion he said that the plaintiff had failed to make out a case for the 
appointment of a receiver and that any such action might be unfortunate 
for every one concerned. 

H. B. Walmsley and Kenneth K. McKenzie, representing the Rolls Royce 
Co., opposed the receivership motion, as did counsel for a a 
committee formed 7 e owners of a large majority of outstanding Ro 
* Sore at that th dergoing a passing stage 

e a eys a e@ company Was underg 
of business Gaprecmion. They said that since the contract with Rolls ooo 
of England made the American pea me ee 8 right to exclusive handling of 
the cars here conditional upon the purchase at regular intervals of cars from 
England, a receivership would og ably e leave 7. American com = 
dead assets in the shape of plants Island City, Springfield, 

and elsewhere. The attorneys ainda od ike opinion that the outhookfos” 
the American company was encouraging.—V. 134, p. 864. 


Saranac Pulp & Paper Co., Inc.—Sold.— 

Creditors accepted Feb. by a bid of $424,000 for the company from the 
Berst-Forster-Dixie Co. of New York City. ity sale must be approved 
by the Federal court j judge. If this approval is = the purchasers 
announced, the plant will opened immediately. lans have nm made 
for r doubling its capacity. 

The company went into ben on Jan. 29. Normally it employed 
between 100 and 150 men.—V. 134, p. 1042. 


Scullin Steel rage ea deat 














Calendar Years— 1931. 1930. 1929. 
Profit from operations. -.-......--- loss$122,117 $582,818 $895,503 
OC TAN Soo eed cack does 34,538 32,095 20,128 
Cs Ns ok ic ce cceciewa loss$87 ,579 $614,913 $915,631 
Depreciation of plant itteictapectaiien 9 Geis 03 ,987 203 ,909 
=e: of unoccupied plant, &c_._---_- Senet Agee 2 “gee 

Miscellaneous chargés_-._......---- 10,637 30, 20,713 
Int. on Ist mtge. e p 2 eile bonds - 292,046 298,724 303 ,902 
Prov. for Fed. & State taxes__...__- y2, 18, 49, 

Net income for year__.........--- def$499 ,289 $163 ,693 $338,107 
Previous surplus--_-_._.....-----_- 3,746,561 3,810,923 3,786,732 
Miscellaneous credits_..........--- iam oR aaah Sie 

ee ee oss 8 eo ew cee ,249,580 974,616 124,839 
Divideede on on —— Se arene = 225,000 - ,000 
Miscellaneous charges_......-----.. §__----- 3,055 13,915 
Transferred to cap tal account. ____- eee 2! ae fe ee 

Balance, surplus---__..--------- 2,659,580 .746,561 ,810,923 

. per sh. on 30,000 shs. common . vaniaes = 
gD Se eee Nil Nil $1.27 


x Surplus transferred to capital account to increase the stated value of 
classes of stock to $650,000. y Provision for Federal income tax on 
interest paid on tax-free covenant bonds (est). 


Comparative Balance Sheet Dec. 31. 








Assets— 1931. 1930. Liabil 1931 1930. 
a dhl canta at $170,481 $341,949] Capital stock..... $650,000 a$60, 

Accts. receivable.. x160,632 209,664 | lst mtge. bonds... 3,210,000 3,272,500 
Inventories-..... 572, 739,986 | Deb. 634% bonds. 1,497,000 1,497,000 
Sinking fund. .-_-- 399| Notes payable_._. 107,950 --.--.. 
Accts. rec., &c. Accounts payable-_ 58,634 47,784 

(doubtful val. ™ 86,665 -..... Accrued accounts. 132,412 109,798 
pe ge 1,000 11,000| Other notes pay.. b18,868 # --.-.... 
-Land, bulidings & iiiaaiiivin wikis 2,659,581 3,746,561 

plant equipment 7,256,887 7,345,925 
Deferred charges. -_ 85,968 84,721 

~~ sc ttgiat teal oo mead $8,334,435 $8,733,643} Total......._. $8,334,435 $8,733,643 





Represented by 100,000 shares $3 pref. stock and 30,000 shares com- 
mon, both of no par value. b Sprinkler System non-interest bearing notes 
yable, dated = 1931, and maturing $4,717 annually on - al 
vis. 3 Whe! xAfter dedu cting reserve for freight on shipments.— 


Sears, Roebuck & Co.—New Director — 
Edgar B. Stern has been elected a director.—V. 134, p. 1389. 


Second International Securities Corp.—Div. Reduced. 

A quarterly dividend of 10 cents per share has m declared on the 
class A common stock, a April 1 to holders of record March 15. In 
each of the three quarters, a distribution of 20 cents per share 
was made as against 2 25 cents per share, previously .—V .g134,,p.+1043. , 


Servel, Inc.—Earnings.— 


For income statement for quarter ended Jan. 31 see ‘‘Earnings Depart- 
ent’’ on a p ing page. 


To Reduce Stated Value of Common Stock.— 
The committee on securities of the New York mod _achonge 


Topresmated Gy commnen Gneeer en GT Oh tae Le ae OT capital 


represented by common stoek from $17, 
V. 134, p. 338. 

Sherry-Netherland Hotel (59th Street & Fifth Avenue 
Corp.), New York.—Independent Bondholders’ Committee.— 


an real estate bond issue, secured by the Sherry-Netherland Hotel Prop- 

y, having recently been defaulted, an independent bondholders committee 

ote fh formed for the protection of the Seprommetey $6,000,000 first 

aie 534 % bonds, series A, due 1948. committee is to work out 
a plan of ization for submission to bondholders 

he independent bondholders’ committee is acting independently of 

the majority committee, which is composed of officers and employees 

of the house of issue, 8. Ww. eran & Co. 


The independent committee is composed of the Rectan: +" ~" 
Sheldon, chairman, Theodore B. Lyon, w. (Sec. 
Alfred Mann. Counsel for the committee are RG, oomics & = 
_— Le Montgomery, Associate Co 


ol a 
depositary of the committee is the Empire Trust Co.; headquarters 
of _ Inde dent Committee for A Spo ‘on of Holders of Estate 
ortgage Londs is at 120 Wall St., Y. City.—V. 126, p. 4099. 


Sherwin-Williams Co. my ote. Ltd.—Omits Div.— 
The directors have voted to omit the quarterly dividend usually payable 
= 31 on, the common sex. no par yale. Svaviousy the 
com made r ar quarter ursements 
pony egge a oor y mts o cents per share on 
Snider dking Corp.—Success of Reorganization De- 


nds on Support by Stockholders, Otherwise Company Must 


ye ke oy 6 forced to it Soe te, the reorganization committee 

se nee das Pi, . 26 sent to the convertible erred stock and 
common stockholders. committee is << Clifton M. Miller, 
W.G. Mann, Burt C. E. Warren. 


associates to the reorganization committee, being su 
them or the Paine ds mw at any time after that bag 
not already deposited are t ‘ore urged 
their failure to de may th 
tion and’’, in the Committee's opinion, ‘‘can only injure their 
The committes cal = ——- to a letter from James Moore 
payee pecs, oetD forth the financial condition of the com 
in which Mr pk that the company’s assets under 
liquidation saan oon rea uch less than book values—‘‘so m 
that nothing whatever woul romain for — the preferred stockholders 
or common stockholders.’’ Under the plan of reorganization, on the other 
hand, the present stockholders are to receive capital stock of the new com- 
Pany in the ratio of one share of such new stock and. capital stock for each 
share of the present convertible preferred stock one share ppd such new 
company capital stock for each ten shares of t on stock. 
The plan also gives the present stockholders ae ye of 8 subscribing 
pro rata for certain bonds of ve new peliser wni-4 (wit = shares of new com- 
Pany capital stock accompanying apd ee amount of bonds) 
at $350 per bond as set forth in the plan. in ot er words, it = peeeeee a 
the plan is designed to avoid a forced liquidation of the company 
under present adverse conditions would inevitably result in the iieaan 
of nothing whatever for the stockholders.—V. 134, p. 1389, 1211. 


Spokane (Wash.) Dry Goods Co.—Reduces Capital .— 
Oe company, owner of the Crescent, Spokane’s | department 

has filed notice with the yd "Auditor’s office of a reduction 
in in ite capital stock of from $2,000,000 to $1, ; President James L. 
Paine explained the reduction bw capital stock was due to the retirement 
of an issue of ferred the last year and the withdrawal of 
the company from the bs ys Bw field, requiring less capital to run the 
retail business. 


Stewart-Warner Corp. (& Subs.).—EZarnings.— 


Calendar Years— 1931. 
Gross prof.(after depre.)x$3,361,235 


1930. 1929. 1928. 
$5,965,984 $13,956,891 $14,473,197 
Selling, administration & 








& general expenses__. 3,734,927 4,387,275 6,467,687 6,043,905 
I 6 bocce eve loss$373,692 $1,578,709 $7,489,204 429,292 
Miscellaneous income... ------ . 294,287 661,837 ” 462,959 
Total income-_-_-_---- loss$378 692 $1,872,996 $8,151,041 $8,892,251 
Extraordinary charges-- ------ 434,823 570,103 131,870 
rea for deprec. & 
bsolescence oO uip- Se Se8 iS SO en cer ©. eee 


Provision for wri 
of investment------- 























Provision for income tax ------ 50, 742,000 932,000 
Net prof. and ~~ ape 830,171 $1,262,279 $6,838,938 $7,828,381 
Bie: meeenelene Wi scans sO ieee d i Bawden 75,849 
Surplus net page. loss$1 ,830,171 1,262,279 ,838,938 $7,752,532 
Surpl. at begin. of year_. 14, 0 1824 ? 933, err e74 5,896,349 
Amount transferred as of 
the opening of business 
on April 1 1929, from 
capital to lus by 
reason of the of 
we rome eS ge See TAG SOG: |. saeney 
Seems» paren er ee dead... Ree 
0 SE eae $12,192,653 $19,352,896 $24,259,708 $13,648,881 
Patents, trade marks, 
Seer...  saeewe | endeve 472,621 23,105 
fecell. adjustment aris- 
ing out of + age re- 
appraisals, or year 
tax ustment, roy- 
-~ = oe ge settled 
er 492,221 686,959 Cr309,799 
on i 
te: \ minnliniey | <meta 0d 71,008 
Dividends paid ——-- eRe eset 2,750,457 4,177,688 3,599,991 
renee 2 bald Dn: “eseiwe’. So teeta 989,190 -...-- 
ex- 
x. ‘& experimental 
deve expend. on 
U —— ues. witawwainé S60008 2000028 © veecea edna . 
conn . ap i arting 
appraisal of prop. 
Plante fn 19287." BS RR ee eo Sia em pee meee es 
-in . on Can 
di Seen: eee Ree “eee 
| — ——— of 85,597 
taxes for prior zs © SER SS Las SS Se ee ae 
Prem’ paid on fractional 
of See Chee oe ORE 8s Seg east Soe ee 
Surp. ean Spee. $7,966,883 $14,022,824 $17,933,247 $10,264,576 
Sd tle Nil $0.98 $5.37 $12.92 
ore pn 
Consolidated Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 
+ $s TAabiltttes— 3 
Cash in banks Accts. payable... 582,565 690,272 
on hand. ...-.. 1,705,009 2,626,076;Comms., wages, 
U. 8. Govt. .& taxes, int. & roy- 
bankers’ accepts 2,678,726 1,211,118] alties accrued_. 365,199 430,528 
Invs.in marketable Patents & licenses, 
securities. ..... 699 666 purchase mo 
Notes & accts. rec. al, 733,021 2,373,134] obligations. ___- 205,000 300,000 
Inventories. _._._ 2,869,281 4,452,869] Prov. for corp. inc. 
Empils’ stk. purch Ee aici ivckadins hap bea 50,000 
accts. receivable -...-.-. 159,659 | Capital stock ____c12,729,230 12,905,980 
Deferred charges_. 187,418 117,728 | Surplus—Earned . 7,966,883 14,022,824 
Land, bidgs.,mach. 
& equipment__b12, 410,591 16,759,352 
Pats. ,trade-marks, 
good-will, &c-_ _- 1 1 
me cowenad 21,848,877 28,399,604 0 RE ee 21,848,877 28,399,604 
a After reserves of $278,088. b After depreciation of $7,406,406. 


c Represented by 1,272,923 shares of $10 par per share.—V. 133, p . 3642. 


Standard Oil Co. of Calif. (Del.).—Contemplated Merger 
eg with New Jersey Company to Be Opposed by J. Barthé& 

-— 

The following statement has been issued by J. Barth & Co.: 

Articles have appeared in the press from time to time concerning t 
terms of a proposed merger of Standard Oil Co. of California with Pree Poe 
Oil Co. of New Jersey. Most of the ions as to these terms have 
been on the basis of an even exchange, re for share, and the recent 
ougalisation o of dividend Cuan has added strength to that belief. 


Barth & Co., large number of faawee who are 
= of Standard Ol Go. < Co. Ot Califor 


stock, have investigated on behalf 
and in the interest of such stockholders the respective Positions of the two 
companiesinvolved. Asaresult of such studies, J. Barth & Co. are doubt- 


ful as to the advisability . any mi 


between the two companies 
are satisfied that a me 


or-share neals is not to the best inter- 


rger on a sh 
est of the holders of Standard oil of yyy 
It is true that the published balance Zneets of the two corporations for 





iquidate.— 
4. p. 531). 521), presented to the stock- ; 


nless the plan of me V. 134, 
— p yd date of ape. 21 oe) 7 
be 4 to yh EB . with the necessary arrange- 


the company will 








lared operative in the near | P 


the year 1930 indicate about the same book val 
es, and likewise the average 
very similar. 


ue per share for both com- 
per share of each company have 
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[es and a balance sheet reflecting t 

have always been characteristic of the prudency of Standard Oil manage- 

eal and Garon for the of t somewhat under- 
on 


ge x. us of the much greater wort ‘of the poe of the 


Standard il'Co. of California. In this connection one item alone, the 
Kettleman Hille pep ee. merits ic consideration. 
The Kettleman 1 a of Standard Oil Co. of California are 


carried on wy ty F ny at $7 per acre. The company owns 
one-half of the acreage in “che 1 orth Dome section of Kettleman Hills. 
According to the company's published statements, more than 10,000 acres 
of this property is now proven territory. Various values have been placed 
on these proven pro ies, but the lowest value we have heard thus far is 
oq? an ng et gS is admittedly £ - um but at this mini- 
mum joxe e ome property is wort approximatel $500. ,000,000. 
This single item represents $38 tor each share of Standard bi ie of Cali- 
fornia stock, an added value not otherwise reflected in balance sheet f 
.. Middle Dome properties in a Hills ‘owned b ny Califor- 
ny were, until recently a See uantity. e compan 
pg ee practically one-half oft the te total a Middle ome acreage. Throug 
the recent discovery in the Middle Dome district, that property 
has now undoubtedly been proven. The Burbank well came in as a 
= would at any time other than the present period of o 

oor created a sensation. It cannot yet be ascertained how many acres 

Foo dingy oil land have been added to the company’s already tremendous 

dings of = properties, but the number will be material and of 

great value. iddle Dome properties are at the present time Cy on 
the 1 books of ce com od do at only $7 per acre. The figure of $500,000,000 
heretofore mentioned does not include any additional value for these 
Middle Dome propert 

The value of the Retclemen Hills properties Ped only one item, but it is 
sufficiently large, important and outstanding rove to us that these 
tremendous hidden assets alone make Standard. il of California shares 
worth considerably more than Standard Oil of New Jersey shares. bday 
this in mind, one cannot but conclude that a share-for-share exchange is 
far from equitable. 

In connection with the thoughts so outlined, J. Barth & Co. ene < 
dressed themselves 3 letter to all clients who on their records ap 
interested parties. Shareholders should fully understand the value +3 ‘their 
Properties so that if any merger plans are re renee ods to a they may act 
for the protection of their own interests. 134, p. 


Storkline Furniture a. de 























Calendar Years— 1931 1930. 
8} RR eR OR ee Ne Ses $327,935 $379,146 
pall oS gl ie ci R MES ERE TIS: 5 SSE Mi 138-350 142°713 

CG. GROSS... we ccccccccsccscossesccecce ° ’ 
NE Min nies instnien Apia m bain wei tbs tiene 45,977 46,403 
EE Tie nn conttcnicoT keine cee dae 4,852 2,320 

PGR 5 pn eitinas wi seb tskehebeseese nce $26,866 $2,663 
Preferred Givitiends. <0 osos< csc needa cusu ccc 35, 70,000 
COI COI ik 5 cin, Se ii ewe cneecw. _ wamees ___15.000 

Deficit after dividends-_-_-.......--.--------- $8,134 $82,337 

Balance Sheet Dec. 31. 

Assets— 1931. 1930. ZAabtitttes— 1931. 1930. 
Oe Rae $152,258 $34,828 | Notes payable----_ $2,598 $8,341 
Notes receivable__ 5,498 3,030} Accounts payable. 12,656 19,755 
Accountsreceivable 108,124 127,634 | Accruals___._.--. 8,232 4,734 
Cash val. life ins_. 7,385 PERCE: Tax reserve...... -....- 11,976 
Inventories ..__.. 152,180 226,439| Preferred stock... 875,000 875,000 
Fixed assets - - -_-- "947 1,013,043} Common stock--- ,000 300 ,000 
Deferred charges_ 41,818 51,692| Profit &losssurplus 234,074 242,203 
Miscell. assets -__-- 3 5,348 

POM cccwawond $1,452,560 $1,462,014! Total __....--- $1,452,560 $1,462,014 
—V. 132, p. 508. : 

Sun Oil Co.—Consolidated Balance Sheet Dec. 31.— 
1931. 1930. 1931. 1930. 

Assets— $s 8 Ttabiltites— $ s 

a cabs sea ibe gp 2,359,510 1,348,600| Notes payable_-.. 1,965,750 586 | 
Marketable securs. 449,186 382,176 | Accounts payable. 3,818,046 6,326,472 
Accepts. & not Accrued liabilities. 1,338,492 1,221,520 

receivable ------ 891,105 607,268 | Othercurr.liab.-.. 293,717 23,105 
Accounts, receiv’le 3,522,257 4, aoe 207 | Fund. & long term 
Due from empl’ees 142,877 46,103; debt......----. 12,131,000 8,398,000 
_ 3 SE ,529,828 14 267. ‘595 Acer. divs 
Mats. & supplies... 2,846,783 4.987.222 ae 50,000 50,000 
Inv. in non Est. Fed. ine ~ 281,193 778,821 

companies - - --- 379,891 431,151 | Excess shipyd. 

Inv. in affil. cos... 9,193,145 7,202,724 & prop. facilities 1,156,160 1,246,679 
~m.. pl., equip. Devel. work Diesel 
d patents ___x60 60,207,448 58,698,718 engines & other 

Prepd. & def. chgs. 1,924,518 1,734,918| machinery----- 326,706 326,706 
Other res. (invent. 

andconting.)... 564,483 553,857 
Capital & surpl. of 

minority ints - - - 8,400 8,319 

Pref. cap. stock - - 10,000,000 10,000,000 

Com. cap. stock - 52,010,380 52,015,945 

Earned surplus - --11,502,220 10,605,255 

, PRE EE 95,446,547 94,140,681 SD ia ao em or Gi 95,446,547 94,140,681 


x After reserve for depl., deprec. and amortization of $33,653,384. 
Our usual comparative income account for year ended Dec. 31 was 
published in V. 134, p. 867.—V. 134, p. 1212. 


Sunset Pacific Oil Co.—Court Grants Trustee Permission 


to File Foreclosure Bill Against Company. — 
The Title Insurance & Trust Co., trustee, has been granted permission 
by Judge Harry A. Hollizer, of U. 8. District Court, ay Angeles, to file a 
foreclosure bill against the com y. The oommeny defaulted interest on 
met pene Fanny Rd 1 ee - was subsequently placed in receivership. 
receiver in 
f barmre sg Oil Co. holder Of P the bond issue, was represented in court b 
J. G. ee, who asked that J. H. Lewis, executive of Associated 
be made ver, since the present receiver is not sympathetic to the 
bondholder’s Saoerest. Le 4 MeNitt, represen olders, op- 
and suggested retained. 


posed the ron that lapp. be 
© ap Pp 
pew 133, p. 1627. 139 


Swann Corp.—Changes in Personnel of Subsidiary.— 


Followin: a annual meeting of the stockholders of the Provident 
Chemical Works of St. Louis, held on Jan. 27, the board of directors of 
that company elected the following officers: Si dney H. Thomson, Chair- 
man of the board; P. Val Kolb, President; Frank R. Deutman, Vice-Presi- 
dent in wy ee of operations: Douglas L. Boyer, Vice-President in charge 
of sales; R Thomson, Secretary and Treasurer: J. B. Robinson, Comp- 


troller. The directors are: 8. H. Thomson, Chairman; Theodore Swann; 
P. Val Kolb; Frank R. Deutman; 8. W. Ford ce, and 'S. B. Jeffries 

Sidn H. Thomson was for many years esident of the subsidiary. 
P. Val Ib, the new President, has acted as Vice-President and General 
Manager for the a five oo Frank R. Deutman, Vice-President 
in charge of operatio has been with the cumpany for 31 years. Doug 
L. Boyer has been promoted to oe Position of ice-Presid ent in ares 
of sales after serving the company six ae as General Sales Ma er. 

The Provident Chemical Works, founded in 1876 by F. E. Udell, and with 

he exception of a few weeks in 1921 the plant has operated continuously . 
This company was one of the first producers in America of mono-calcium 
Phosphate, which ag 4. is the Y ginny acid } oy -~ BE ingredient in self- 

flour, g Powder and many other f It also pro- 
duces many mee voll ny fp yy compounds ar, dentifrice bases, and 
the principal ingredi or many cleaning compounds. It is now a sub- 
sidiary of the Swann ae. one of the world’s largest producers of food 
grade phosphoric acid. 

The Provident Chemical Works, under the new administration, has 
spent during the last seven years several hundred thousand dollars, in 
both laboratory and market research, which has resulted in improvement 
n uality of former products, new uses, and development of new products. 

work has resulted in manufacturing diversification and consistent 
Seen in sales volume and net profits each year, 1931 being no exception. ' 








As the St. Louis office of the Swann Corp., the Provident Chemical 
Works handles the sale in the Middle West of all the products of the Swann 
Corp. _— nee consisting of a practically complete line of chem- 


Swift Internacional Corp.—Earnings.— 
Profit and Loss Surplus Account for Calendar Years—Argentine pone 








$6. sti 739 $6, 449.587 $5. £60 089 +. 805. 021 
Dividends .------~=7== “6;218;400 ~5.441;100 3,109,200 1,865,520 
tsar is sett 92.339 $1,108,187 $2,450,889 »739,501 
Previous surplus-_-_.__._ 574,642 16,586,857 14,237,268 11,547 071 
Total surplus____.___ $17,966,981 $17,695,044 $16,688,157 $14,286,572 
To reserve account__-_-__ 130,986 111,202 92,100 40,104 
Director's 8s & aud’s fees__ 9,200 9, 9,200 9, 





Profit & loss surplus- inde 826,795 $17,574,642 $16,586,857 $14,237,268 
sar $15) 








wn Sse ee ind 1,500,000 1,500,000 1,500,000 1,500,000 
Earns. per sh. on cap.stk. $4.41 $4.36 $3.07 $3.06 
Comparative Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 
Assets— $ $ TAabiltttes— $ 
ORs icccciens ach 1,224,676 1,065,520] Capital stock---_-_ 22,500,000 22,500,000 
Accts. receivable__ 11,795,436 10,960.880 | Notes CT RE eee ,097 
Inventories --.___ 28, 63 29,544,687 | Accounts payable. 8,691,058 6,970,813 
Stocks and bonds. 5, 000; 832 5,249,739] Reserves--_...... 10,016,548 9,166,873 
Cos. shs. acq. for Res. various co.’s_ 2:731,528 2,576,318 
Are re PI 5-5 Satmalidi anes PON a nnn atinn & 17,826,795 17,574,642 
Other investments 1,570,546 ---.-. 
Deferred charges... 237,560  ------ 
Land, bldgs., &c x12,708,279 12,147,918 
FD a issicksceii sited 61,765,930 58,968,743! Total _....._-- 61,765,930 58,968,743 





x After deducting reserve for depreciation.—V. 133, p. 3973. 


Texas Gulf Sulphur Co.—Balance Sheet Dec. 31.— 
1981. i 1931. 1930. 


Assets— TAabtlittes— $ 
Lands & develop. Capital stock---_-- x6,350,000 6,350,000 
plants, buld’gs Accts. payable and 


mach. & equip. -26, 171,696 25,501,805] taxes accrued... 1,532,207 1,214,198 





Inventories -...--. 14,192,158 11,928,750} Depree’n, unpaid 

ee 477, 488,051 tax and 

Securities __.....- 635,692 1,358,464] other ——.* 636,905 13,663,597 

Accts. receivable... 1,520,922 1,798,929 —s including 

Notes & trade ac- ple’n reserve 25,888,247 25,200,645 
ceptances rec.. 225,989 72,672 

Misc. rec. & adv_. 132,428 159.148 

Deferred assets_-- 51,472 120,623 








en eS Ee 47,407,360 46,428,441| Total __._-.-- 47,407,360 46,428,441 


3 Represented by 2, tive “ine shares of = per value. ded 31 
ur usual co ative income account for year en Dec. was 
published in V. yas. D . 


Texas Pacific. taod Trust.—Receipts and Expenditures 
for Calendar Years.— 











pee — 1931. 1930. 1929. 

Oil an at inacal Fesibale, royalties and $299,978 $831.987 3059, 648 
pili recalvable, princips al and interest 42.697 61,964 43,934 

Cash popes on land sales... _...- 2,393 1,686 12,508 
a a se Soe i «ai 44 4,573 10,666 

| a eR areas $346,519 $900,211 $826,757 
Fp $106,287 $140,157 $118,870 

eneral expenses__..............-- z R F 
EE SO 6 nn Sed ckdéncotdined 37,901 68,293 68,990 
DGD a hk whee ks beac cewesn F 48,421 61,222 
Surveys and engineering__..._.....- 28,353 36,491 6,240 
Paid on account indebeadnase and int_ 94,477 48,865 i ...... 
Paid on account certificates of pro- 

weary interest purchased.......  §-.---. 555,215 1,059,526 
Is cc is ac cc vcs tase & ch ots en ie tenes 2,700 23,800 § ‘“sscees 

Total expenditures___........--- $338,304 $900,244 $1,314,850 

Assets and Lats Dec. 31. 
gall 1. 1930. 1929. 
Beata s hb dna vadceeeok 1 O73 872 =©1,972,990 1,971,368 

Oil: ae lmeacel rights, whole or partial 

7 peg Nice 2 go SR ag 25,327 25,069 24,771 
Ly Oi eg SS ERG ae ,700 2,708 2,601 
Bills receiyable at face_..........-- $178,799 $212,887 $262,855 
Cash and U. 8S. Treas. Certificates ___ 12,338 3,824 103,857 
Ctfs of prop't'y int. outst'd’g (at par) $1,783, 938 $1,783,038 $1,824,200 

of prop’t’ outst’d’g (at par ° A ’ 

Accounts payable...-......-.-.--- 55,000 148,936 48,196 
—V. 133, p. 4341. 

326-328 West 86th St. Corp.—Acquires Erco Halil 


Apartments in Reorganization.— 
See Erco Hall Apartments Building above. 
Tobacco & Allied Stocks, Inc.—Earnings.— 
—Years Ended Dec. 31— y. oy a 29'to 














Period— 1931. 1930. 29. 
Reskantion from sales of securities... ___.-- $2 ‘sg3 162,855 
a et 8 es lrg MR nl $177,705 ,296 142°711 
ce ES ET RE RG 9 ,640 18,396 
i nt dendbamddie: 6.) ieiaude.\<: . ueeahaie 7,178 
Foetal EEF EEC ES SE EPR OE $178.618 $224,825 $331,139 
Ss areal ale aicmen ena iniian « an ieteene oem a 5,940 6,645 2,400 
Printing and stationery__......---- 5 384 263 
Stock transfer stamps__........---- 440 731 372 
Legal and auditing...........----- 1,750 1,750 ghar 
Sn OE eS a PR LAS Nl mele 204 
Transfer fees and sundry expenses _ - - 2,1 3,211 2,999 
NE Ee 5. Ccwicckbeswave 14,226 ,070 21,910 
Custody of securities. _........--.-- Fy SER ee HRT ee ey PN 
Loss on securities sold__.........--.- Bee: | . eeauaets tyes 
Net profit, before deduction for de- 
cline in mkt. value of invest. secs_def$288, 44 $203 ,032 $302,991 
Earnings per share. .....-.-------- $3. $5.49 
Balance Sheet Dec. ae 
Assets— 1931. 1930. Liabtlities— 1931. 1930. 
a eee $190,278 $38,066 | Accounts payable. $10 $3,863 
CR eee 100,000 | Reserve fortaxes.. -.-.... 18,740 
Investments _ - --- b2,845,369 3,352,319] Accrued franchise 
Dividends and int. taxes payable. - Se .: eee 
accrued rec..-.. 12,286 26,090 | Cap. stock (60,000 
ee OO. nas «: Saaewe 13.5531. Geete « és/ccan> 1,766,667 2,000,000 
Accts. receivable --_ eT. Souess Capital surplus... 179,502 ...... 
Furn. & fixtures_-. 1 1} Paid’in surplus---. .333 1,000,000 
Earned surp. be- 
fore deduc’n for 
decline in market 
value ofinv. sec. a217,767 506 ,023 
ees... votes $3,049,362 $3,528,627 Deets é dso seek $3,049,361 $3,528,627 





a The shrinkage in market value of investments at Dec. 31 1931 as 
com ared with costs was 4,600 more than at Dec. 31 1930. 
Btn marketable Cinco) aoc ven tees market, value ef eg Py 
1,58 ) ares T s, Inc., a 
tare, aa" * 31 1931, $1,900, liquidating value, $3, 375), $1,800. 
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Underwood Elliott Fisher Co.—Annual Report.— 
President Philip D. Wagoner says in part: ee m 
For the purpose of the t ce sheet, investments in subsidiary 
companies have been revalued, where necessary, at the exchange rates at 
the end of their fiscal year, the amount having been deducted from available 
reserves previously provided. The anticipated — expenses incurred in 
lacing in production during 1931 the 10 new models were likewise absorbed 
5 reserves previously provided. These ch , together with some 
minor adjustments, account for the reduction of the reserves for conting- 
encies and future expenditures from $2,494,906 to $1,658,649, a decrease of 
t A reserve as a factor of safety in of outstanding mer- 
chandise coupons and inspection service contracts has been set up under 
deferred income and the balance in respect thereto over and above the cost 
of redeeming the coupons has been carried to reserves for contingencies 

and future expenditures. 

While the volume of business of oummpenay receded d 1931 in common 
with general business, the year was one of real accomplishment for Under- 
wood. This period of subnormal business presented the opportune moment 
to bring to the market most important accomplishments of our research 
and engineering departments. These major developments, representing the 
most important improvements that have ever been made in the office 
appliance industry, have been enthusiastically accepted and endorsed by 
our customers and have been an inspization to our sales force. 

When business resumes normal proportions, some of the expense reduc- 
tion will naturally, disappear but we will enjoy a position as to organiza- 
tion, product, efficiency, costs and expenses never before approached by 
your company. 

The statements of income and surplus for the year ended Dec. 31 1931 
were given in V. 134, p. 1391. 


Consolidated Balance Sheet, Dec. 31 (Incl. Subs.). 











1931. x1930 1931. x1930. 
Assels— 3 $ TAabiltttes— 3 $ 

Se ee 4,414,754 5,744,681| Accounts payable- 439,075 466,504 

Demand loans rec. Accr. wages, com- 

Gece. mimes 200,000} missions, &c_.- 180,045 214,158 

Notes and accounts Reserves for Fed. 
receivable. _-_--- 2,802,554 3,329,017 and other taxes. 198,161 555,824 

Inventoties ------ 6,616,057 7,078,167|Unred.merch.coup 94,103 131,093 

Prepaid expenses 268,228 15,554 | Deferred liabilities 69,888 229,832 

Fixed assets -- ---- y6,490,865 6,822,180| Deferred income_. 105,205 454,323 

Investments ----- , ‘ 5,159,272 | Reserves for conting. 

Patents, develop- & future expend. 1,658,649 2,494,906 
ment, goodwill, 7% pret. stock... 2,767,500 2,837,200 
Ae _... 8,812,975 8,812,975|Common stock --z16,866,200 17,141,200 

ee 11,122,965 12,836,806 
SOE nusscungd 33,501,794 37,361,850! Total --..---_-- 33,501,794 37,361,850 


x The balance sheet at Dec. 31 1930, has been adjusted for comparative 
= . y After reserve for depreciation of $5,700,473. z Represented 
y 674,648 shares of no par value.—V. 134, p. 1391. 


Union Carbide & Carbon Corp.—Common Dividend 
Decreased.—The directors on Feb. 25 declared a quarterly 
dividend of 50 cents per share on the outstanding no par 
value common stock, payable April 1 to holders of record 
Mareh 4. This compares with quarterly distributions of 
65 cents per share made on this issue from July 1 1929 to 
and ineluding Jan. 1 1932.—V. 133, p. 2942. 


United Cigar Stores Co. of America.—Changes Par Value 
of Common Shares.— 


The stockholders on Feb. 23 approved a proposal to change the shares 
of common stock without value into shares of common stock of the par 
value of $1 per share, without any change of the ame of the company 

_The proposal to change the common stock was declared advisable by the 
directors as the stock transfer stamp taxes payable on transfers of common 
stock without par value are now very high in proportion to the current 
penn gy prices of such stock and the recapitalization would greatly minimize 
such taxes. 

Certificates for shares of common stock without par value will be ex- 
changeable for certificates for shares of common stock of the par value of 
4” share on the basis of one share of the par value of $1 per share for 
each share without par value now outstanding. 

See latter 


Sells Holdings in Charles F. Noyes Co., Inc. 
above.—V. 134, p. 1213. 


United States Fidelity & Guaranty Co.— Earnings .— 


Calendar Years— 1931. 930. 1929. 1928. 
Total premiums written _$38,664,543 $44,097,449 $45,028,476 $45,533,617 
Total reinsurance. - ~~ 2,556,253 3,023,718 2,823,062 3,460,923 
Loss paid incl. expenses 

of ust., inspection 

& dent prevention 29,833,271 26,321,510 24,649,169 22,436,726 
Exps. incl. commissions. 13,719,650 14,704,975 15,376,425 14,765,870 


Taxes paid............ 1,248,905  1.422:002 1,991,444 1,537,295 





Net Zrotis from under- 
writin 








ee oe a df$8,693 ,538 df$1 374,755 $188,376 $3,332,803 
Int. earned and net rents 2,440,547 2,618,518 2,573,779 2,272,924 
Miscell. income, includ'g 
profit and loss____-__- 109,263 216,604 261,284 351,975 
Profit from sale of securs. 263,863 HR ie laa 
Total income... .-_-._- df$5,879,865 $1,576,622 $3,023,439 $5,957,702 
Divigends..... 2 ecccce _ RK a 000 8 2, 1, ' 
Reserves (net)-....._-- 626,657 96,827 1,876,425 1,985,352 
Deprec. ef securities _ ___ 980,807 2,440,356 894,534 201,136 
Balance, surplus - - - _df$7,484,014 df$2,960,561 df$1,747,520 $2,271,214 
Surplus paid in-...__ .- anes 15,176,836 16,924,356 { 2,500,000 
Previous surplus --_.._ - 12,153,143 





Total surplus, Dec. 31 $4,732,260 $12,216,274 $15,176,835 $16,924,356 
Balance Sheet, December 31. 











1931. 1930. 1931. 1930. 
Assets— $ $ 4 Ltadiltittes— $ $ 
Real est. & bidgs.. 3,865,840 3,729,852] Funds held under 
Bonds and stocks.40,419,810 48,667,228] reinsur. treaties 8,391 762,448 
Se 2,516,517 3,147,872] Reserve for taxes 
Loans secured.... 1,933,884 670,317] and expenses 
Prem. in course of Co eee 763,728 866 ,803 
collection. -—- -._ 7,571,107 8,590,426] Commissions accr. 
Due for subscrip_. 142,994 155,783] on uncollected 
Depos. with Work- premiums--.-_--. 1,430,914 1,605,058 
men’s Compen- Reinsur. and claim 
- Bureau 190,917 275,838} reserve.......-. 41,222,917 40,925,575 
Accounts with sus- Capital steck....- 10,000,006 10,000,000 
pended banks.. 677,418 302,045] Surplus.......... 4,732,260 12,216,274 
Furn. & fixtures_-_ 1 1 
Amount due from 
reinsurers on p’d 
a ee 138,783 35,202 
Int. due & accrued 461,795 552,251 
Secured claims... 239,143 249,343 
, | ee 58,158,210 66,376,159 





The redemption by this company by April 1 next of the 6% bonds of 
its wholly-owned subsidiary, ro en Fruit Co. (see above). will leave 
the former free of all funded debt save the loan by the U. 8. Government 
for -“ construction as provided by the Merchant Marine Act of 1928, 
As of Dec. 31 last loan a, 3 Federal Government totaled $9,996,250; 
it is now around $11,000, due to further advances and it will ultimately 


1 
around $18.000.000. 
at the end of last year were $3,200,600 Cuyamel Fruit Co. 


bonds assumed by a United Fruit Co. subsidiary in 1930 when the Cuyamel 
company was absorbed. Volume has since been reduced by some 000 





through open-market purchases, so that the draft upon cash et eg the 
proposed redemption will be only about $2,800, , aS compa with 
cash holdings Dec. 31 last of $26.072,695. 

{t was over two oe ago, on™ 1930, that United Fruit Co. ac- 
quired the Cuyame! Fruit Co. and its associated Cortez Development 
Co., issuing therefor 300,000 shares of its own stock on a share for share 
basis. At that time the Wig funded debt totaled $3,939,600; notes 
payable running to July 1 1934 of $900,000 and $1,374,166. The latter 
two items have been liquidated and with the payment April 1 of the bonds 
United Fruit will have wiped the Cuyamel Fruit slate clean of all debts 
to the tune of over $6,200,000. (‘‘Boston News Bureau’’).—V. 134, p. 
500, 1392. 

United States Foil Co.—Reduces Dividends.— 


The directors have declared quarterly dividends of 7c. per share on 
the class A and class B stocks, payable April 1 to holders of record March 











15. This compares with ey distributions of 124%c. per share made 
previcusiy.—V. 134, p. 1392. 
U. S. Industrial Alcohol Co.—Earnings.— 

Calendar Years— 1931. 1930. 1929 1928. 
Operating income - - - - - - $1,049,704 $4,073,365 ,942,594 $7,196,712 
Adm., sell. & gen.exps- 1,726,582 1,804,470 2,392,746 1,910,763 
Depreciation... .......- 1,156,949 1,164,143 1,245,424 1,038,042 

Net earnings - - - --- def$1,833,828 a$1,104,753 $5,304,424 $4,247,907 
ee eg OO eee 583,566 470,105 
Reduction of inventory 

to market values..... j«...-.- dR a Ed 

Net income. ----- loss$1,833,828loss1,895,247 $4,720,858 $3,777,801 
Dividends— 

RF aS. 9 ERs Rag Re nen oye opr it One ny a eo 407 ,981 

TE, COs fy ee a. he cae ie cs ciel ile 4,635 

Ss coceakaons 186,922 2,243,064($7)2454,768 ($5) 1380,000 

Balance, surplus -_ -_-_ def$2,020,750 def4,138,311 $2,266,091 $1,915,185 
Profit & losssurplus-.__ 2,789,765 10,855,186 15,238,355 14,214,215 
Com. shs. outst. (no par) 373,346 373,846 373,846 320.000 
Earnings per com. share_ Nil x$2.95 $12.63 $10.29 


a The profits reports to stockholders (being the aggregate of such profits 
shown in the company’s statements of July 24 1930 and Feb. 4 1931) were 
$1,160,789, while this statement shows $1,104,753, or a difference of 
$56,036. The auditors have eliminated this amount from the earnings of 
1930 and have credited a like amount direct to surplus. 

x On net profit of $1,104,753 before charging inventory reduction of 


‘ 4 Consolidated Balance Sheet Dec. 31. 











1931. 1930. 1931. 1930. 

Assets— $ $ Liabtlities-- 3 $ 
Prop., pit. & eq_y19,926,730 21,549,799| Common stock __x22,584,600 22,584,600 
Investments - - - - - 1,216,052 1,217,227] Accounts payable. 567,689 2,077,589 
a Ses 2,327,478 4,165,680} Miscell. accruals- - eS) ae 
Deposit on acct. Res. for conting-. 5,055,789 ------ 

conting. prop. Dividends payable ------ 560,766 

purch. agree... 273,634 --..-.-- Deprec’n reserve, 
Accts. rec., &c0.... 2,807,137 3,248,747] &e............  .----- 540,039 
Merchandise, &c.. 4,249,784 6,092,475| Surplus__..._---- 2,789,765 10,855,186 
Deferred charges.. 289,181 344,251 

, SEE See 31,089,996 36,618,181 , | eee 31,089,996 36,618,181 

x Represented by 373,846 no par shares. y After reserve for deprecia- 
tion of $9,135,870.—V. 133, p. 658. 


Van de Kamp’s Holland Dutch Bakers, Inc.— Earnings, 
Income Account for Year Ended Dec. 31 1931. 











a a a a a I eh $2,813,081 
Cost of sales, operating, general & Administrative expenses_. 2,617,844 
I ne ewe ememoneenre 3,970 
DORN OEE SEREROMOR. ., 5 6 oo Scene w en sacwese=s 99,873 
Amortiz. of Seattle and Portland organization & develop. exps - - 21,501 
Extraordinary expenses attributable to moving into new factory 21,177 
Provision for Federal income tax. -.-......--.-------------- 6,5 

CS SELLE ALLIED ALLL Ia $42,163 

Surplus Accounts Dec. 31. 
Paid-in Earned 
Balance at Dec. 31 1930.........--.....-----.- $252,291 $11.22 
Net income for year ended Dec. 31 1931-------- ------ 42,1 
Discount on erred stock retired ---_....------ AS... . teebubin 

| SE ee, eee ee en ee $257,099 $53 390 
Dividends paid on preferred stock for 1931_--.---- §_-_---- 24,131 
Cost of common stock — for sale to employ - - a 8§§=s§.s.- sae 
Unamortized balance of Seattle development & 

organization expenses charged off- - - - - - - _- et) si Se 18,051 

malenones Tite. 31 106) - -...~.....-..-6+-.-- . $245,029 $11,206 

Balance Sheet Dec. 31 1931. 

Assets— Liabilities— 
Ee $116,273 | Accts. pay. & accrued expenses $24,153 
Cash value of life insurance_- -- 41,581 | Prov. for Federal income tax... 8,000 
Sundry accounts receivable- -_ 13,305 | Capital stock and surplus— 

Officers’ & employees, accts. Preferred stock._.._..-.-- 362,200 

eg 7,605} Commonstock__--_--..---- 421,390 
OD EE ae 49,371 Paid-insurplus__-.------- 245,029 
Prepaid expenses -_ -.......-.-. 40,496 Harned surplus. .....-.....- 11,206 
Sundry securities (at cost) - - -- 6,100 
Investment in & acct. rec. from 

Van de Kamp’s Realty Co. 

(a wholly owned subsidiary) 336,743 
Property, plant & equipment. 358,648 
Leaseholdimprov.,lessamort. 101,854 

Ee eee eee! $1,071,980 i es aad $1,071,980 
—V. 133, p. 1141. 

Vulcan Detinning Co.—£urnings.— 
Calendar Years— 1931. 1929 1 


1930. : 
Se x$3,137,030 y$4,203,640 $6,060,292 














Expenses, deprec., &c__ 2,837,528 3.817.912 5,387,666 4.616.869 
Net oper. income___. $299,502 $385,728 $672 626 $555,110 
Other income........--. 29,920 40,011 65,341 22,963 
Total income--_-_-_-_-_-_- $329,421 $425,738 $737,967 $578,074 
Res. for tax, &c., charges 73,786 90,004 119,271 139,691 
Net income. ---.---.--. $255,635 $335,734 $618,696 $438,383 
Preferred dividends____)} 252,870/ 145,628 507,531 199,358 
Common dividends - - - _. f | at 8=3—6S kaweawe Ae 
SIE RIO $2,765 $61,074 $111,165 $239,025 


The net profit for 1931 is equivalent to $4.35 a share on 32,258 shares 
of common stock and compares with $6.13 a share on the same number 
of shares outstanding in 1930 and with $14.05 a share on the combined 
20,000 shares of common and 12,258 shares of class A com. shares in 1929. 

x After inventory credits of $28,442. y After inventory debits amount- 


ing to $334,563. 
Comparative Balance Sheet Dec. 31. 
Assets— 1931. 1930. Liabilities— 1931. 1930. 
Plant & equip. . .x$2,173,087 $2,242,951] Preferred stock ___$1,648,100 $1,970,900 
me & goodwill +.iveee 3 Common stock - - ’ 








ta L 332,247] Accts. payable, &c. 124,087 182,655 
Investments - - - - - 9,521 541,565| Reserve fortaxes.. 235,035 263,816 
Accts.receivable.. 173,130 237,039 | Dividends payable 61,052 66.749 
Inventories - - - _ - - 514,137 352,037 | Surplus__._..--_. 1,353,193 1,293,695 
Advances... -....- 8,765 8,908 

y | SRE $6,647,268 $7,003,615! Total_....---- $6,647,268 $7,003,615 


x After deducting depreciation and obsolescence reserve of $586,222. 
—V. 133, p. 3108. 
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iWarner Co.— Defers Dividend on 2d Preferred Stock.— 

e directors on Feb. 24 declared the usual quarterly dividend of $1.75 
per share on the no par value $7 cum. Ist stock, payable April 1 to 

aoe Foe of record March 15, but decided to defer the regular quarterly divi- 

dend of yt 75 ee share due = the same dates on the no par value $7 cum. 

2d quartet tributions at me above rate were made on 

bot My I 1 1932.—V. 134, p. 1214 


Wesson Oil & Snowdrift Co., Hae. Dividend Rate on 
Common Stock Reduced to $1 from $2 per Annum.—The 
directors on Feb. 24 declared a quarterly dividend of 25c. 
per share on the outstanding 600,000 shares of common 
stock, no par value, payable April 1 to holders of record 
March 15. This compares with quarterly distributions of 
50c. per share made on this issue from April 1 1929 to and 
inel. Jan. 2 1932.—V. 134, p. 341. 


Western Pipe & Steel Co. (Calif.).—New Subsidiary.— 
See Blaw-Knox Co. above.—V. 133, p. 1629. 


Western Steel Products, Ltd.—Recewership.— 

A receiver and manager for the company, a sub. of Corporate Steel 
Products, Ltd., has been species according to a press ) from, 
Montreal National Trust Co., Ltd., of Winnipeg , trustee for com y’s 
bondholders, will take over management of company.—V. 133, Dp. 2615. 


Westmoreland Coal Co.—Earnings.— 
Calendar Years— 1931. 1930. 
Operating revenue from mining sett. 870 $1, om: 829 














Int. & divs. on investments, bank balances, &c_-- +279 

a a dees LOU es ds Meee aeW as wbeee « $759,212 $1,164,109 

po RE ES RES OPES PD, 229,151 279,269 

eR hea seals th a mis do nore Ee ee OW is el a 195,495 259,225 

RS ee eat oe Ci na oe 341,881 354,647 

ET SPE OS eat TEC ae ene $7,315 sur$270,967 
Comparative Balance Sheet Dec. 31. 

Asseis— 1931. 1930. Liabilities— 1931. 1930. 
eee $916,688 $767,640| Accounts payable. $56,930 $74,827 
Marketable securs 2,059,600 1,933,943] Accr. mine payrolls 66,859 107 ,063 
Accts. receivabie. 268,761 540,699] Accrued taxes---- 35,534 78,335 
Inventories. --- ~~ 145,807 177,434 + seme accounts 92,501 102,344 
Other curr. assets_ 23,329 20,779 | Reserves.......- 51,981 49,739 
Fixed assets-_----- x3,341,006 3,583,223) Cap. stk: (no par) Hy Ko 5,000,000 
Prepaid accts. & Surplus. ... 2.2.26 1,572,256 1,676,105 

other assets.... 120,871 64,694 

Co er $6,876,063 $7,088,414 0 Ne $6,876,063 $7,088,414 





x After reserve for depreciation of $2,538,566.—V. 133, p. 3643. 








Westmoreland, Inc.—Farnings.— 
, Year End. Year End. 6 Mos. End. 
Period— Dec. 31 °31. Dec. 31°30. Dec. 31 ’29. 
Royalties & rentals._._._......----- $211,185 $260 397 $145,202 
Interest & dividends_______-.------ 89,700 80,862 36,186 
Profit on sale of bonds, &c_____-_--_- 6,218 41,649 Dr9,380 
er SI os teats $307 ,104 $382,908 $172,008 
Miscellaneous expenses---------- ES 28,204 46,167 20,923 
x Taxes, State & local_____-.-.---- 26,843 37,002 16,588 
Available o distribution__-_-_---- $252,057 $299,740 $134,497 
Po Se ee 00, | ee ae 





ES Ee er ere def$147 ,943 
Earnings per share on 200,000 shares 
cngeal stock outstanding (no par) - $1.26 $1.50 $0.67 
he company pays no Federal income taxes because depletion allow- 

able by the Treasury Department offsets the taxable income. 


Balance Sheet Dec. 31. 


def$100,260 sur$i34, 497 











1931. 1930. 1931. 1930. 
Assets— $ Liabilities— $ $ 
SS ae 176,617 356,744} Accts. payable-_- 2,460 3,923 
Acets. receivable_ 19,754 32,460 | Dividends payable 120,000 ; 
Marketable securs- 1,480,268 1,496,536} Accrued taxes__.- 24,302 29,325 
Other curr. assets_ 7,574 7,942 | Capital stock_---- x2,000,000 2,000,000 
Coal lands in Pa. A es 9,680,942 9,834,154 
& West Virginia 9,756,938 9,854,355 
Surface lands in Pa 
& West Virginia 265,901 270,209 
Prep. accts. & oth. 
ese 120,653 69,156 
, Spe 11,827,705 12,087,402} Total......... 11,827,705 12,087,402 
x Represented by 200,000 no par shares.—V. 133, Dp. 3802. 


Wheeling Steel Corp.— Defers Preferred Dividend.— 

The directors on Feb. 24 voted to defer the quarterly dividend due 
Apes 1 on the 6% cum. pref. stock, pd $100. Quarterly distributions of 
4, of 1% each were made on Jan. 2 1932 and on Oct. 1 1931.—V. 133, p.2943 


Whitaker Paper Co.—Earnings.— 
Income Account for Year Ended Dec, 31 1931. 


Ds DOR BD «ok cic cacti mocdoaboomebbamnonaduane 


$8,906,895 
ee a id lek ae i eg ak ve so ale eae da 


7,425,774 


Ce GED Cn. coc nccacasecceneess Se ihe pl 1,433,477 
EE ERG... ig nn cndbbimbbbnbcenénantatehae $47,644 
ee ee  kewadmiueen inhne ankmne ae 27,554 
ON a ieee mete ula a ee ae $75. 198 


ee ee a em age ek na ameaan 6,985 


ee DD Be a ea ae 3S. 200 
i SOS oe oie named enignent an $16,013 
Balance Sheet Dec. 31 1931. 
Assels— LAabilities— 
ee $169,083| Accounts payable____..---- $241,854 
Accts. & notes receivable... 1,193,287) Accruals___-.....-..--.--- 23,482 
Inventories of merchandise._._ 1,036,953} Personal accounts due empls_ 2,491 
Cas surr. value life ins. pols 8,806 | Provision for Fed. income tax 2,200 
Prepaid merchandise...-..-- 21,166) Mortgage bonds_...._.---- 576,500 
Prepaid expense__........-- 14,118] Preferred stock.........-..- 954,600 
Personal accounts. -.-....---. 8,412 | Common stock. _.--.-...--- 2,145,113 
Employees’ stock account--- 28,750} Capital surplus..........--. 135,834 
OS US eee 6,452| Earned surplus.....-.....-- 410,113 
_,  @ ~~ eee 1,954,613 
Deferred charges_.-.....-.--- 544 
a ic $4,492,187 2 EIRP SSP Pat eee ea $4,492,187 





—V. 132, p. 4609. 


Willys-Overland Co.—Overhead Reduced .— 

The reduction of overhead through concentrated manufacturing within 
the company’s own plants and the present low prices of all commodities 
entering into the manufacture of an automobile were given as the funda- 
mental reasons for the low current prices of Willys-Overland automobiles 
in a statement made on Feb. 13 by President L. A. Miller. By being 
satisfied with a smaller margin of profit per car than in former years 
Willys-Overland has been able to set the lowest prices ever offered on six 
and eight cylinder cars in “, country with the result that sales have 
been stimulated, emplo aes given to an in num of men and 
at the same time the pick-up in business has enabled the company’s dis- 
tributors and dealers to operate on a profitable basis and extend satisfactory 
service to their customers 

“The low current prices ‘of the No. 932 Silver Apuiversary Will 
land automobiles and trucks,’’ said Mr. Meer, eo the of ‘the 
automobile industry. Many have asked h is possible for Willys- 
Overland to produce 113-inch and 121-inch gl BS base six-cylinder and 





Gehe-cylinder automobiles at prices that are the lowest at which cars of 

eir specifications have ever m offered. The answer is very simple. 
Gut plants are equip to produce a large volume and in these ——_ a 
greater proportion of each ca: is produced from raw materials than in 
most automobile factories. 

For example, all bocies are manufactured and finished | ee in 
our own sho Consequently, overhead expense is relative 
At present al commodity prices are extremely at notwithstanding the 
fact that the highest grade f materials is used in all Willys-Overland 

roducts. We never attemp: to economize by a. poor materials. 
ot only are we able to offer « lowest prices, but our sales policies and 
n ions are attracting m. .. new dealers. 

Because of our policies,’’ co :i::ued Mr. Miller, ‘‘more men are ~~ 
ployed in our factories and mor fit accrued to our dealers, who 
turn, are able to offer the best po .iivie service to their customers. is 
is a year when lowest prices came to everyone and each manufacturer 
must always have in med employment of the greatest number of people, 
— = i esa? per car mayjbe small as compared with previows 

Pp 


Wood Chemical Products Co.— Farnings.— 
Income Account for Year Ended Dec. 31 1931. 





Loss for the year ended Dec. 31 1931 before providing for deprec - 4, 398 
Allowance for depreciation_____________- tihine teoe Makes 6,219 
NE ae a Porbee ey _ $50,618 

Detict RG, ee eS ce bon pee ee oo See 5B S78 
Additional Federal income tax for 1929____-_._._________._- 1,38 
BEMOUIEONS CTE, oe nn a. on 8 od eee eS owas Dr .2,208 

Protas & lens Geticls Dhei Gi 1083. o.oo Sk et. $70,064 

Condensed Balance Sheet Dec. 31 1931. 

Assets— | Liabilities— 
CEES «6 aie Las én oe eee $4,231! Notes payable to banks-_-_--- $125,000 
Customers’ accts. receivable. vib, 660 Accounts payable 7,905 
eee Ee ae 167,349 | Accrued taxes, freight, &c- - - 1,560 
2 REE ieee 218.419 Class A stock.............. 421,025 
RS ER SE Ie 279,700} Class B stock__........---- 2221,250 
Lignite properties___.._.__- 60,000} Capital surplus_.-_-...---- 658,57: 
Buildings, mach. & equipm’t _ 639 | Profit & loss—deficit____--.- 70,064 
WES Woon. +. 2c eee 0,072 
Deferred assets......... ._- a 178 

cs Ppige Ring Stet aig AA Oe eT ee oo daa $1,365,250 





x Less allowance for depreciation 
doubtful $914. 
p. 1911. 


Woods Mfg. Co., Ltd.— Annual Report.— 


of $227,247. y Less allowance for 
z 44,250 shares at stated value of $5 per share.—V. 131, 

















Calendar Years— 1931. 1930. _ 1929. 1994, 
Operating income-__-___- loss$30,665 loss$69,209 $222,266 281,043 
Bond int. and discount _- 49,288 51,036 52,519 5,129 
Depreciation. _..______ 33,314 33,314 33,314 33.314 
Res. against inventories_ eer See + Bea a eat ee 
eee Ge. eee eee 11,191 15,675 

Net income________-_ loss$171,267 loss$153 ,559 $125,243 $176,925 
Preferred dividends....  -__ _- 106,981 106,981 106,981 

ed ee ee def$171,267 eteaee. 540 $18,262 $69,944 
Previous surplus__-__-___ 71,859 ,174 295,912 225,968 
Res. account transferred 

to profit and loss_____ SOR eO =: ieee 1 eee, i eee 
Rebate of income tax... -_.--- AEE. eietees: .. se) eae 

Profit and loss balance $200,592 $71,859 314,174 $295,912 
Earns. per sh. on 17,106 

shs.com.stk. (par $100) Nil Nil $1.07 $4.09 

Balance Sheet Dec. 31. 

Assas— 1931. 1930. Liabdtlities— 1931. 1930. 
Plant, &0........ $3,025,255 $3,025,060 | Preferred stock. -.$1,528,300 $1,528,300 
Good-will.-....-- 1,673,041 1,673,941|Common stock... 1,710,600 1,710,600 
rs 7,387 7 en ES cadongkeoe 740,000 778,000 
Accts. receivable... 257,845 301,362 | Bank loans_--_-_.-- 19,000 ,000 
Inventories_ _ -__- 686,552 1,085,774| Accts. payable- -. 148, 333 217,556 
Prepaid expenses - - 30,086 34,853 | Accrued interest... 1,205 11,707 
Deferred charges. - 45,763 49,963 | Deprec’n reserve... 1 368, 799 1,335,484 

Reserve account.. -—_.--- 300,000 
TI 200,591 71,859 
NR ict, calc $5,726,828 $6,178,507 TOS dit RY $5,726,828 $6,178,507 





—V 1282. vd. 1443. 


Worthington Pump & Machinery Corp.—Preferred 
Dividends Deferred.—The directors on Feb. 24 decided to 
defer the regular quarterly dividends of 134% on the 7% 
cum. pref. A stock, par $100, and of 14% on the 6% 
cum. pref. B stock, par $100, both of which are due April 1. 
The last quarterly distributions on these issues were made on 
Jan. 2 1932.—V. 134, p. 1392. 








CURRENT NOTICES. 


—George H. Burr & Co., investment bankers and dealers in commercial 
paper, with offices in New York, Chicago and Boston, have discontinued 
the commercial paper department of their business, which has been taken 
over by Weil, McKey & Co. of New York and Boston; Lane, Roloson & 
Co. of Chicago, and Piper, Jaffray & Hopwood of Minneapolis. George 
H. Burr, Conrad & Broom, Inc., with offices on the Pacific Coast and Burr- 
Stevens & Co., Inc., with offices in St. Louis and Kansas City, will continue 
in the commercial paper business as correspondents of Weil, McKey & Co., 
Lane, Roloson & Co. and Piper, Jaffray & Hopwood. George H. Burr 
& Co. will confine its activities to the extension and development of a 
general investment and securities trading business. 

—Eldred L. Davis, Millard H. Pryor and Hilbert F. Wulf, have formed 
the firm of Pryor & Co. to do a general securities business in Detroit. 
The firm holds a membership on the Detroit Stock Exchange through Mr. 
Wulf formerly of Whittlesey, McLean & Co. Mr. Pryor was formerly 
Vice-President of Keane, Higbie & Co., in charge of all the firm's statistieal 
work in connection with corporate financing, and Mr. Davis was also with 
Keane, Higbie & Co. in their trading department from 1926 until its 
business was consolidated with that of the Guardian Detroit Co., when he 
resigned to become a partner in H. V. Sattley & Co. 


—Amsterdamsche Bank, N.V. of Amsterdam (Holland) is sending out 
the 30th issue of its ‘‘ Financial and Economic Review’’ published quarterly 
by the statistical department of this bank. It contains a detailed report 
on all circumstances that have been of influence on the financial and 
economic conditions of Holland during the fourth quarter of the year 1931. 

It is the practice of the ‘‘ Review’’ to begin with some article written by 
some authority on the subject dealt with. This time the article is by Jonk- 
heer P. Elias, LL.D., Commercial Director of the Netherlands Railways, 
and discusses ‘‘The Railways of Holland.”’ 

—Formal announcement of the re-entry of Lee, Stewart & Co. in the 
investing business is made by Thos. F. Lee, Walter E. Stewart and Hal F. 
Lee, coincident with the opening of new offices at 40 Wall St., New York, 





on Feb. 23. Messrs. Lee and Stewart were the original officers of the com- 
pany which organized and launched North American Trust Shares, to-day 
the largest of the fixed trusts. They will again act as sponsors and whole- 
sale distributors of investment_trusts of their own organization. 
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COMMERCIAL EPITOME 


The introductory remarks formerly appearing here will now be 
li rt of thi a mmediately followi the 

found in artcr in a department headed INDICATIONS OF BUSI- 
NESS ACTIVITY. 


Friday Night, Feb. 26 1932. 

COFFEE on the spot was dull at 9 to 9c for Santos 4s 
and 7 to 7c. for Rio 7s. Maracaibo, Trujillo, 10% to 
10%c.; fair to good Cucuta, 1114 to 11%c.; prime to choice, 
12 to 13c.; washed, 11% to 12c.; Ocana, 10% to l1lc.; 
Bucarama natural, 1114 to 12c.; washed, 12 to 12%c.; 
Honda, Tolima and Giradot, 1134 to 12c.; Medellin, 1234 
to 13c.; Manizales, 1134 to 12c.; Mexican washed, 1414 to 
15%c.; Ankola, 26 to 34ce.; Mandheling, 27 to 32c.; Genuine 
Java. 23 to 24c.; Robusta, washed, 844 to 8)4c.; Mocha, 
13% to 14\%c.; Harrar, 12% to 13c.; Abyssinian, 944 to 
9i4c.; Guatemala, Bourbon, 10 to 10%c. Up to the 23rd 
the deliveries of mild coffee in the United States since the 
first of the month thus far were 263 ,326 bags, while arrivals for 
the same time were 287,489. The stock of mild in the 
United States is 367,285 bags, against 369,792 a week ago 
and 207,742 last year. ’ 

On the 23d inst. cost and freight offers were about un- 
changed to slightly lower and included for prompt ship- 
ment Santos Bourbon 2-3s at 9.20 to 9.60c.; 3s at 8.80 to 
9.30c.; 3-48 at 8.95 to 9.05c.; 3-5s at 8.75 to 8.95c.; 4-5s at 
8.70 to 8.80c.; 5-68 at 8.45 to 8.50c.; 68 at 8.30c.; 7s at 
8.15c.; Peaberry 3s at 8.85 to 9.30c.; 4s at 8.80c. For ship- 
ment from Rio, Sul du Minas 3s for March-May were 
offered at 8.70c.; 4s at 8.35c., and 4s for March shipment 
at 8.60c. For shipment on the 8. 8. Northern nce, 
Bourbon 4s were offered at 8.65¢. Victoria 7s for March 
shipment were here at 6.90c. On the 23d Rio cabled the 
New York Coffee & Sugar Exchange that: ‘‘National Coffee 
Council destroyed week ended Feb. 20 74,000 bags Santos, 
27,000 bags Rio and 6,000 bags Victoria coffee.” On the 
24th cost and freight offers from Brazil were not plentiful. 
For prompt shipment, Santos Bourbon 2-3s were quoted at 
9.40 to 9.45c.; 3s at 8.80 to 9.30c.; 3-48 at 8.95 to 9.05c.; 
3-5s at 8.85 to 8.95c.; 4-5s at 8.70 to 8.75c.; 5-6s at 8.45c.; 
6s at 8.30 to 8.45c.; 6-78 at 8.40c.; 7s at 8.15¢.; Peaberry 3s 
at 8.85 to 9.30c.; 4s at 9.05¢.; Victoria 7s for March ship- 
ment were here at 6.90c. and 8s at 6.75c. 

On the 20th inst. Rio futures here closed unchanged to 
6 points higher, the latter on the distant months. March 
was wanted at a premium over May, July and Sept. at 1 to 
3 points. Santos futures closed 2 points off. The total 
nape was in 8,000 bags. On the 23rd inst. Rio futures 
here closed 3 points lower to 1 point higher with sales of 
25,000 bags; Santos futures here closed 10 to 12 points off 
with estimated sales of 25,000 bags. On the 24th inst. 
Santos futures advanced 15 to 18 points with sales of 25,500 
bags and Rio 7 to 20 points with sales of 10,000 bags. 
March lagged behind other months on the eve of March 
notices due on the 25th. But the trade and Brazil bought. 
On the 25th inst. Rio futures closed 2 points off to 4 points 
up with sales of 19,000 bags and Santos also 2 lower to 4 
higher with sales of 18,500 bags. To-day Rio futures closed 
1 point lower to 1 higher with sales of 5,000 bags and 5 
poate lower to 3 higher on Santos with sales of 12,000 

ags. Final prices show an advance for the week of 6 to 18 
points on Rio futures and 1 to 5 on Santos. 


Rio coffee prices closed as follows: 


Spot EE o won men x Sc a 6.33 @nom 

te we a i a 6.28 @nom |September_____..______-_ 6.37 @nom 

ERS Se oh el SRS ang as 6.33 @6.35 | December - -__._....___-_- 6.40@ --- 
Santos coffee prices closed as follows: 

Spot metres... ef oye Se ees 8.42@nom 
ai ickic chains «ae 8.20@nom |September_________.___- 8.51@nom 

as i ke $.32@ ...|December............-.. 8.59@8.60 





COCOA to-day ended 11 to 12 points higher with sales of 
194 lots. March ended at 4.21¢.; May at 4.34c.; July, 
4.55¢.; Sept., 4.70c. and Deec., 4.86c. Final prices are 13 
to 14 points higher than a week ago. 


SUGAR.—Spot raws on the 24th inst. fell to .88 to 2.88c.; 
1,000 tons of Philippines, due yesterday, sold at 2.88c., 
and 1,000 tons for April-May shipment at 3c. It was a 
holiday in Cuba and no new developments as to restriction 
plans appeared. Refined was 4.15c. with a moderate trade. 
On the 20th inst. futures closed unchanged to 1 point higher 
with sales of 15,500 tons. There was a rumor that the 
Chadbourne plan was about to be abandoned. Some 
12,000 bags of Porto Rico sold at 2.92c. On the 20th 
London opened at 144d. to 4d. decline; Liverpool was 
ma a Ae to 44d. lower. On the 23d London was 1% to 
24d. below Saturday’s closing. Liverpool during the same 
time declined 2 to 244d. On the 23d was the first March 
notice day and 114 notices were issued in New York. Ha- 
vana cabled the “Journal of Commerce’: ‘Unless Java 
reduces its 1932 sugar export quota 15 to 20%, it appeared 
likely to-day that Cuba would abandon the international 





sugar agreement sponsored by Thomas L. Chadbourne. 
In fact, there were unconfirmed reports in circulation here 
that Cuba had abandoned the Chadbourne plan.’’ 

Receipts at U. 8. Atlantic ports for the week were 71,731 
tons against 38,394 in previous week and 53,839 in same week 
last year; meltings, 43,146 tons against 42,627 in previous 
week and 48,542 last year; importers’ stocks, 100,182 tons 
against 90,214 in previous week and 161,608 last year; re- 
finers’ stocks, 78,207 tons against 59,590 in previous week 
and 105,340 last year; total stocks, 178,389 tons against 
149,804 in previous week and 266,948 in same week last 
year. Futures on the 23d inst. closed 5 to 6 points lower 
with estimated sales of 49,400 tons. Some 114 March no- 
tices were issued. This and March liquidation and the 
seeming inability of Cuba and other producers to reach an 
agreement on the question of production caused the decline. 
On the 23d inst. spot Cuban fell to .89c. c. & f. as Cuba 
threatened to withdraw from attempts to effect an interna- 
tional agreement as to the size of the production as proposed 
by Thomas L. Chadbourne. ; 

The trade, Cuban producing interests, Wall Street and 
scattered interests sold March and other months. Of spot 
su the sales included 1,000 tons of Cubas, from store at 
.89c. ec. & f. basis, a new all-time record. Earlier sales were 
7,000 bags of Porto Ricos, due March 7, and 1,000 tons of 
Cubas, ex-store, both at 2.90c. delivered. The Sugar 
Institute, Inc., stated the total melt and total deliveries of 13 
United States refiners up to and including the week ending 
Feb. 13 1932, and same period for 1931 as follows: Melt— 
1932, Jan. 1 to Feb. 13, 380,000 long tons; 1931, Jan. 1 to 
Feb. 14, 420,000 long tons. Deliveries—1932, Jan. 1 to 
Feb. 13, 335,000 long tons; 1931, Jan. 1 to Feb. 14, 400,000 
long tons. On the 24th inst., London opened at 14 to 
2\ed. off. Liverpool opened at 1% to 1d. off. On the 25th 
inst. futures advanced 3 to 4 points. Actual raws sold at 
2.88¢. Cuba, Wall Street and Europe bought on more 
cheerful reports as to the probability of a reduction in es 
in Cuba and Java at the Berlin conference to begin on the 
26th inst. ThirtyMarch notices were soon stopped. The total 
sales were 370 lots. Of actual sugar 3,500 tons of Philippines 
early March arrival sold at 2.88¢., 2,500 tons of the same 
about due, also at 2.88¢. delivered, and 1,000 tons Cuban 
at 2.88c. 

On the 25th London cabled: ‘‘Terriinal market steady 
at the decline. Small offerings at 6s. 214d. c.i.f. at exchange 
rate of 3.48, equivalent to .84c. per pound f.o.b. Parcel 
sold 6s. 1)4d. c.i.f., at exchange rate of 3.48, equivalent to 
.83c. per pound f.o.b. Refiners reduced 6d.’’ In New York 
early 30 March notices were issued. On the 25th London 
sugar opened at declines of 34d. to 2d. Liverpool opened 
quiet, and 1d. off. To-day futures ended unchanged to 2 
points higher with sales of 19,100 tons. A sale of 1,000 tons 
of Philippines for April-May shipment was reported to an 
outport refiner at 3.02c. an advance of 2 points. Final 
prices on futures are 3 to 4 points lower than a week ago. 
Some 19,000 bags of Cuban raw loading sold it was stated 
at .92c. an advance of 4 points. Havana cabled to-day: 
“Thomas L. Chadbourne, author of the international sugar 
agreement, is striving to get mill owners to consent by signa- 
ture to a plan to restrict the 1932 sugar crop of Cuba to 
2,300,000 tons. The purpose is to lay the signatures before 
President Machado to influence him to decree a crop of 
that size as against the recommendation of the sugar insti- 
tute for a crop of 3,061,000 tons.’’ To-day London cabled: 
“Terminal market quiet awaiting Berlin conference. Parcel 
6s. 144d. at exchange rate of 3.40c. equivalent to .83e. 
per pound f.o.b. Business done thereat and buyers.’’ 
An additional sale of 15,000 bags of Porto Ricos, due early 
in March was reported to the American at 2.88c. London 


opened steady and unchanged to 4d. higher. Liverpool 
opened unchanged to 14d. up. Closing quotations follow: 
Spot unofficial _...______ 0.88@ ...|September...........--- 1.08@ -.-. 
Ee ee ne miaiad 0.86@0.88 | December--.......----- 1.13@1.14 
ES ae 0.94@0.95 | January_............... 1.16@ -.- 
RR a 1.01@1.02| 


LARD.—On the 20th inst. futures declined 2 to 5 points. 
Hogs were steady but corn was lower. Cash was steady at 
5.25 to 5.35e. for prime Western; refined to Continent, 
54c.; South America, 534¢.; Brazil, 644c. On the 23d inst. 
futures fell 5 to 10 points on the decline in stocks, grain and 
hogs; cash prime Western, 5.15 to 5.25c.; refined Continent, 
5% to 54c.; South America, 534c.; Brazil, 64%e. Futures 
on the 24th inst. closed 3 to 10 points lower with hogs 5 to 20e. 
off. Liverpool was unchanged to 9d. lower. Cash lard 
was lower at 5.15 to 5.25c. for prime Western. On the 
25th inst. futures advanced 2 to 7 points. Hogs were un- 
changed with Western receipts 103,000 against 89,300 a 
yearago. To-day futures closed 2 to 5 points higher. Final 


prices show a decline for the week, however, of 5 to 10 
points net. 
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DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. M T Th Fri. 








on. ues. ° urs. 

ds hineiin sieliiix hie ihn 4.85 aoaw ) ie 4.70 4.77 4.80 
BE ciiials shin siiaaiimabk apie sete -97 onda: ae... 4.90 4.95 
Re Ree 5.17 ince. Sa 5.05 5.10 5.12 
December. -......---- 5.35 hes dnids: 5.22 Ske t hibthen 

Season's High and When Made— Season's Low and When Made 

March OE <: -  tshas aad el arch 467 Feb. 10 1932 
May 7.00 Nov. 14 1931|/May 4.30 Feb. 10 1932 
July 5.50 Feb. 1 1932{jJuly 5.00 Feb. 10 1932 








PORK barely steady; mess, $16.3714; family, $17.37; 
fat backs, $13.12 to $15.874%. Ribs, Chicago, cash 5.75c. 
Beef dull; mess, nominal; packet, nominal; family, $14.50 to 
$15.12 1%; extra India mess, nominal; No. 1 canned corned 
beef, $2; No. 2, $4.25; six pounds, South America, $11; 
pickled beef tongues, $60 to $65. Cut meats steady but 
quiet; pickled hams, 14 to 16 Ibs., 10c.; 10 to 12 Ibs., 1134c.; 
bellies, clear f.o.b. New York, 8 to 12 lbs., 8 4c.; 6 to 8 lbs., 
834c.; bellies, clear salted, 18 to 20 Ibs., 74c.; 14 to 16 
Ibs., 7c. Butter, lower es to higher than extra, 
19 to 2434c. Cheese, flats, 1144 to 18c.; daisies, 12}4 to 
154c.; young America, 124 to 174c.; lower grades, 10 to 
104%c. Eggs, medium to best, 14% to 19e. 


OILS.—Linseed was still quoted at 6.6c. for carlots, 
cooperage basis, but concessions of 2 points could be ob- 
tained wihout difficulty. Argentine flaxseed market dropped 
134c. to 66c. for April delivery and the May position at 
Duluth dropped We. to $1.04%. Cocoanut, Manila, 
Coast tanks, 354c.; tanks, New York, 3%c. Corn, crude, 
tanks, f.o.b. Western mills, 3% to 3%c. Chinawood, 
N. Y. drums, carlots, spot, 754 to 7%c.; tanks, 634 to 7e.; 
Pacific Coast, tanks, 63% to 65c. Soya bean, Western 

i 3c.; carlot delivered, N. Y., 4¥c.; L.C.L., 5)4c. 
Edible olive, 1.65 to 2.15c. Lard, prime, 934c.; extra 
strained winter, New York, 7c. Cod, Newfoundland, 28 
to 30c. Turpentine, 4214 to 4714c. Rosin, $3.25 to $6.60. 


Cottonseed oil sales to-day, including switches, 30 con- 
tracts. CrudeS.E.,34c. nominal. Prices closed as follows: 
ee chiens sar ds eo ewan te al .00@ ...|August...........-.---- 4.60@4.67 

ks dediabhcattsiicadsisicnibadl 4.33 @4.36|September___-----------4.67 @4.69 
(ae Lp GaaieaeemRNNa 4.46@ -..|October_._..----------- 4.70@4.80 
Boa bach vices uneven 4.57 @4.59 





PETROLEUM.—AIl eyes are riveted at present on the 
East Texas proration situation. The Railroad Commission 
is expected to issue a new proration order some time this 
week. It will continue to observe the maximum limit of 
400,000 bbls. daily for the field. Gasoline was in fair demand 
and steady. United States Motor below 65 octane number 
was quoted at 51% to 5%c. in tank cars, while above 65 
octane, 6 to 6\4c. was asked. Domestic heating oils were in 
better demand. Grade C bunker fuel oil was stronger at 
60c. refineries. Diesel oil was fairly active at $1.30 same 

is. Kerosene was more active with 41-43 water white 
firmer at 514 to 5c. in tank cars at refineries. Later crude 
in Eureka lines was raised 5c. by the South Penn Oil Co., 
the Standard Oil Co. of Ohio lowered gasoline, le. The 
Standard Oil Co. of N. Y. raised the price of gasoline Ic. 
at Buffalo, Troy, Syracuse, Utica, Rochester and Bing- 
hamton. The price of gasoline in Albany and other —_ 
was advanced 4-10c. by the Standard Oil Co. of New York. 
New prices will be 14c. at Albany at tank wagons and 15c. 
at service stations, including the 2c. State tax. 


Tables of prices usually oppensing here will be found on an earlier in 
our ee of “Business dications,”’ in an article entitled Petroleum 


and Its Products 

RUBBER.—On the 20th inst. prices advanced 1 to 4 
points but later reacted and closed at much lower levels, 
with sales of No. 1 standard of 1,150 tons. No. 1 standard 
contract March ended at 3.95¢.; May at 4.08c.; July at 
4.20c.; Sept. at 4.30c.; Dec. at 4.52 to 4.55c.; new “‘A”’ 
Feb., 3.88¢.; March, 3.95¢.; April, 4.02c.; May, 4.08c.; 
June, 4.l4c.; July, 4.20c. Outside prices for plantation 
R. 8. sheets, spot Feb. and March, 4 1-16c.; April-June, 
4 3-16c.; July-Sept., 4%%c.; Oct.-Dec., 4 9-16c.; spot first 
latex thick and thin pale latex, 434c.; clean thin brown No. 2, 
3i%e.; rolled brown crepe, 3 7-l6c.; No. 2 amber, 3%%c.; 
No. 3, 3 13-16c.; No. 4, 3 11-16c.; Paras, up-river fine spot, 
5to5%c. On the 20th London closed steady and unchanged 

1-16d. higher; Feb., 2 11-16d.; March, 2 11-16d.; Singa- 
re closed at 1-16d. advance; March, 2 5-16d.; April- 
, ool 2 7-16d. 

On the 23d inst. futures declined 4 to 8 points with sales 
of 880 tons of No. 1 standard, closing with March 3.90 to 
3.91c.; May, 4c.; July, 4.15 to 4.16c.; Sept., 4.26¢.; Oct.- 
4.33c.; Dec., 4.48 to 4.50c.; new “‘A’’ Feb., 3.83c.; March, 
3.90c.; April, 3.95c.; no sales. Outside prices: Spot Feb. and 
March, 4c.; April-June, 4%c.; July-Sept., 4 5-16c.; Oct.- 
Dec., 4%c.; spot first latex thick and thin pale latex, 434c. 

On the 23rd London closed quiet and unchanged to 
1-16d. higher than Saturday. March, 2 11-16d.; April, 
234d.; April-June, 2 13-16d.; July-Sept., 2 15-16d.; Oct.- 
Dec., 3 1-16d.; Jan.-March, 3 3-16d. A London cable 
said that rubber shares were slightly firmer on rumors of a 
revival of the rubber restriction scheme. On the 23rd 
London opened quiet and unchanged to 1-16d. lower than 
Saturday. Singapore closed dull and unchanged to 1-16d. 
lower than Saturday. March, 2 5-16d.; April-June, 2%4d.; 
July-Sept., 214. London’s stock decreased 510 tons for the 
week to a total of 67,314 tons. Live 1 stock decreased 
360 tons to a total of 59,514 tons. Far Eastern monthly 
rubber census figures for Jan. showed production of 18,474 
tons of estates of 100 acres or less and 24,478 tons on estates 
of more than 100 acres. Estate stocks totaled 22,161 tons 
and dealers’ stocks 26,540. Production in Dec. amounted to 





18,588 tons on small estates and 21,249 on large estate. 
Estates stocks at the end of Dec. were 20,083 and dealers’ 
stocks 27,024. On the 24th inst. futures fell 5 to 9 points to 
new low levels. March dropped to 3.8lc. The sales of 
No. 1 standard were 910 tons. London was lower on some 
months. No. 1 standard March ended at 3.8le.; July, 
4.10c.; Sept., 4.20c.; Dec., 4.40 to 4.44c.; Jan., 4.50c.; 
New ‘‘A” March, 3.81c.; April, 3.87¢.; May, 3.94c.; no sales. 
Outside prices: Spot, Feb. and March, 3 3-16 to 3 15-16c.; 
April-June, 4 1-16¢.; July-Sept., 44e.; Oct.-Dec., 4 7-16c.; 
spot, first latex thick and thin pale latex, 43(c.; clean, thin 
brown No. 2, 3%e.; rolled brown crepe, 3 7-16c.; No. 2 
amber, 3 13-16c.; No. 3, 334¢.; No. 4, 3%ce.; Paras, up-river, 
fine spot, 5 to 54c.; Aera, fine spot, 514 to 53c.; Centrals 
nominal; Balata block, Ciudad, 18¢c.; Surinam sheet, 33c.; 
Manaos block, 19c.; Peruvian block, 9 to 10c. 

On the 24th inst. London opened at a decline of 1-16d. 
London closed quiet, net unchanged to 1-16d. lower; March 
and April 2 11-16d.; April-June, 234d.; Singapore closed 
dull, and unchanged. March, 2 15-16d.; April-June, 234d. 
It was said on the 24th inst. that developments in the inter- 
national sugar situation were lacking, pending a meeting 
Friday in Berlin, at which Cuba and Java are expected to 
be represented. London cabled: “Terminal market steadier 
after weak cargo Cubas also parcel 6s. 3d. at exchange rate 
of 3.48, equivalent to 0.85c. f.o.b. done and sellers.” The 
NS) Club of Havana states the production of sugar in 
Cuba to Feb. 15 amounted to 655,316 tons, against 968,771 
tons last year. The production in the last half of January 
was 203,156 tons, as inst 398,399 in 1931, while a further 
falling off was shown in the first half of February. On the 
25th inst. futures fell 7 to 15 points on March liquidation 
and lower cables. No. 1 standard contract ended with 
March 3.68 to 3.69c.; May, 3.84¢.; Sept., 4.07c.; Dec., 
4.33 to 4.36c.; sales, 2,140 tons. New “A” March, 3.68c.; 
April, 3.76c.; May, 3.84c.; sales, 30 tons. Outside prices: 
Spot, February and March, 3% to 3%e.; April-June, 334 
to 3iKe.; ee 4 1-16c.; Oct.-Dec., 414c.; spot, first 
latex, thick and thin pale latex, 45c. 

On the 25th London opened barely steady and at 2:33 P; ‘ 
was quiet and \d. off; March, 2 9-16d.; April, 2%d.; 
April-June, 254d. London closed very steady at % to 
3-16d. decline; March, 244d.; April, 2 9-16d.; April-June, 
2%d.; July-September, 234d. Singapore closed at 1-16d. 
uP; March, 2 3-16d.; April-June, Dt. Negotiations on 

e question of restriction of crude rubber production have 
been started at The Hague between representatives of the 
Department of Colonies and of Dutch East Indian Govern- 
ment, according to Amsterdam advices. It is not likely that 
any statement will be issued during the progress of the dis- 
cussions. It is known, however, that strong opposition 
to restriction exists in Dutch East Indian Governmental 
circles, although the feeling here is that the financial situ- 
ation in the Dutch East Indies may be sufficient to offset 
this factor. Amsterdam cabled Feb. 25: “The Indian 
Central Bureau of Statistics announced that rubber exports 
from the Dutch Indies last month totaled 23,037 tons com- 
pared with 24,431 tons in the same month last year.’’ To- 
day futures ended 5 points lower to 4 higher with sales of 
135 lots. Final prices show a decline for the week of 25 to 
30 points. To-day London closed quiet and unchanged to 
1-16d. off; > he 214d.; April-June, 2 9-16d.; July-Septem- 
ber, 211-16d. Singapore closed steady and unchanged; 
March, 2 3-16d.; April-June, 24d.; July-September, 2 7-16d. 


HIDES on the 20th inst. closed unchanged to 20 points 
lower with sales of 550,000 lbs., ending with March at 
4.80c.; May, 5.85c.; June, 6.45c.; July, 6.75¢.; Sept., 7.25c. 
Spot sales included 3,100 Jan. light native cows at 6c., 
unchanged from last previous business, and 2,000 Oct.- 
Nov.-Dec. heavy Texas steers at 64%c. Of Argentine, 
8,000 Feb. frigorifico steers sold at 7 9-16c. New York 
City calfskins and country hides were quiet. On the 23d 
inst. prices closed unchanged to 10 points higher; sales, 
1,560,000 lbs., ending with March, 5 to 5.05¢c.; May, 6c.; 
June, 6.50 to 6.60c.; Sept., 7.30 to 7.40ce.; Dec., 7.95¢. On 
the 23d inst. spot sales included 50,000 light native cows 
Jan., at 6c.; 14,000 branded cows, Jan.-Feb., at 5%c., an 
16,000 heavy native cows, Jan., at 5c. On the 24th inst. 
futures closed unchanged to 5 points higher. It was a 
waiting market pending further developments. In Chicago 
7,500 Jan.-Feb. branded cows sold at 5'%c., while 7,500 
heavy native cows, Jan. take-off, sold at the same price. 
City packer hides were quiet. Common dry and coun 
hides were quiet and unchanged. New York City calf- 
skins were less active. Futures closed on the 24th inst. 
with March 5.30c.; June, 6.60c.; Sept., 7.35 to 7.40c.; 
Dec., 8 to 8.15¢e. Outside prices: Common dry Cucuta, 
10c.; Orinocos and Santa Marta, 8'4c.; Maracaibo, La 
Guayra, Ecuador and Savanillas, 74c.; Central America, 
7c.; packer, native steers, 64c.; Chicago light native cows, 
Oct.-Dec., 6c.; New York City calfskins, 9-12s, 1.35c.; 
7-9s, .75c.; 5-78, .55 to .60c. On the 25th inst. futures 
closed unchanged to 10 points higher with sales of 2,120,000 
Ibs., closing with June at 6.90c.; Sept., 7.61 to 7.70c.; 
Dec., 8.25c. Sales of packer hides were 56,000, comprising 
6,000 nas native cows, Feb., at 6c.; 6,000 heavy Texas 
steers, ., at 644c.; 9,000 butt branded steers, Nov.-Dec., 
at 64%c.; 10,000 heavy native steers, Dec.-Jan., at 64c.; 
2,500 branded cows, Feb., at 54c.; 1,900 extra light Texas 





steers, Jan.-Feb., 544c.; 1,000 heavy native steers, Dec., 
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at 614c.; 2,500 heavy native cows, Jan., at 54c. At New 
York 17,000 Colorado steers, Dec.-Jan., sold at 6c. To-da 
futures closed 5 points lower with sales of 25 lots and wit 
March at 5.35¢.; May, 6.35¢.; June, 6.85 to 6.90c.; Sept., 
7.56 to 7.60c.; Dec., 8.20 to 8.30c. Final prices show an 
advance on March for the week of 35 points. 


OCEAN FREIGHTS were rather firmer. Sugar was 


active. Later the trading was merely on a fair scale. 
CHARTERS.—Grain bookings.—30 loads, Montreal-Marseilles, last 

half April, 10%c.; 5 loads, Antwerp, 5%c. Grain berthed included some 

10 loads , Rotterdam, 5c.; 5 loads, Ham R 


at the Gulf, ° 
loads, Ro 6c.; 


10s. 6d.; by A Constanza, 
for each additional port of discharge up to four. 
mark, $4.50. 


TOBACCO has been in fair demand for this time of the 
year and prices have been about steady. Recent prices at 
the South seem to have been as a rule lower, though there 
were exceptions in advances here and there. One of the 
interesting events ahead is the first Sumatra inscription sale 
in Amsterdam on March 18. An extremely active market 
continued in Havana and 23,415 bales changed hands. 
Almost exclusively 1931 crop. Havana cabled the “U. S. 
Tobacco Journal’: Export statistics for the month of Janu- 
ary show shipments of 1,355,561 cigars, 5,441,047 cigarettes 
and of cuttings for pipe smoking or manufacture of cigarettes, 
10,376 lbs. Exports of unmanufactured tobacco consisted 
of 28,226 lbs. of wrapper, of leaf tobacco in bales 1,191,859 
lbs., and of stemmed fillers, packed in barrels or packs, 
686,128 lbs., and of scraps, 251,198 lbs. Oxford is closed 
for the season. It now looks as though the sales would be 
23,500,000 pounds with about 8% resales. Sales last week 
were 490,194 lbs., average $5.19. This brings the total 
sales to date up to 23,207,360 lbs., price average for the 
o. of $8.76. ; 

les recently at Mayfield, 944,395 lbs., at an average of 
$2.96, or 26c. lower than in the previous week. At Paducah, 
282,190 lbs., average of $3.58, or 35c. higher than the pre- 
vious week. At Murray, 230,980 lbs., averaging $3.92, down 
46c. At Hopkinsville, 1,205,730 lbs. of dark, average $5.34, 
and 466,180 lbs. of Burley, average of $3.68. Dark average 
was 2c. and Burley 14c. higher. At Clarksville, 1,785,230 lbs., 
average of $5.15, or $1.25 lower. At Springfield, 1,037,099 
lbs., average $6.91, or 41c. lower. At Owensboro, 2,279,990 
Ibs. dark, average of $3.98, and 596,265 lbs. of Burley, 
average of $6.75. Dark, 59c. lower and Burley 43c. higher. 
At Henderson, 1,009,580 Ibs. at an average of $3.54, or 39c. 
higher. In the One Sucker District (Bowling Green, Frank- 
lin, Russellville and Scottsville), 1,439,700 lbs. Dark aver- 
age $3.64, and 281,660 Burley, average of $6.19. Dark 
37 lower. At Lynchburg, 745,364 lbs., average $5.05, or 
16c. lower. At Blackstone, 685,595 lbs., averaging $6, or 
down $1.50. At Farmville, 780,000 lbs., average $4.72, 
or 29c. higher. 


COAL.—Anthracite has declined. But in Philadelphia 
was off to $10.75 to $11. Anthracite pea size in the retail 
fe is $8.75. Buckwheat dropped noticeable. Standard 
ocal coke at retail was $11.50. Run of mine smokeless 
sold at as low as $1.25 it is said; lump, $1.50. Fairmont 
as and by-product coal was in rather better demand. 
Industrial coals were firmer at Chicago. A better business 
is expected in March. Pittsburgh is looking for a better 
local trade. In the Newark industrial district manufac- 
turers were giving larger shipping directions. Toward the 
Delaware, there was more industrial inquiry. Coke output 
has been cut still further. The January gain of 5,000 tons 
in beehive coke output to a total of 87,000 tons was effaced 
by a decline in by-product output from 2,233,997 tons in 
Dec. to one of 2,100,923 tons in Jan. The aggregate of 
2,188,823 tons was the lowest for many years. Thus pig 
iron production dropped from a Dec. total of 980,000 tons 
to 972,000 tons. Comment is heard in the coal trade that 
972,000 tons of pig iron monthly would just about cover 
disappearance from attrition. In Cincinnati and Chicago 
spot markets about $1.50 was quoted for lump, egg, stove 
and small nut. Mine run contract movement is small. 
Excellent slack is $1 other products at $1.50 and mine run 
$1.75 to $2. At the low mine run prices: Southern Illinois 
is $2.15, Central No. 5, $1.70, Central No. 6, same, Dan- 
ville, $1.90; Belleville, $1.20; Pocahontas, $1.50 to $2; Beckley 
and Sewell the same, Indiana 4th vein the same, 5th vein, 
ae = $1.75; Brazil, $1.90 to $2; western Kentucky, 90c. 

_SILVER.—On the 20th inst. ome closed 5 to 30 points 
higher; sales, 1,160,000 ounces. The closing was with March 
30.75 to 30.90¢.; May, 31.35¢.; July, 31.65¢.; August, 31.80c.; 
Oct., 32.15¢. On the 28rd inst. prices closed 68 to 92 points 
higher closing with March at 31.60 to 31.65¢.; May at 32.18 
to 32.20c.; July, 32.50c.; August, 32.65 to 32.70c.; Sept., 
32.80¢.; October, 32.95¢.; December, 32.27¢. On the 24th 
inst. prices closed 10 to 23 points lower, ending with March 
at 31.42 to 31.46c.; May, 31.95c.; July, 32.32, and October, 
32.85c.; sales, 2,100,000 ounces. Prices here were the high- 


est of the present year on the 23rd inst. at the National 
Metal Exchange. Bar silver advanced to 31c. an ounce, 








which was also a new high for the year. The market for 
silver futures acted oversold and there was much covering, 
and speculative buying, which was stimulated by rumors 
that China needed the metal to pay troops. Shanghai taels 
advanced %c. to 35c., and Peiping taels, 2c. to 37c., both 
new highs. The value of these units of exchange is fixed 
by the price of silver. On the 25th inst. prices closed 42 to 
62 points lower with May at 31.37c.; tober, 32.25 to 
32.40c. and December, 32.55¢.; sales, 525,000 ounces. 
To-day futures ended 12 to 15 points higher with sales of 
1,500,000 ounces. March closed at 30.97 to 31.15¢e.; May 
at 31.50 to 31.60c.; July, 31.85¢e., and October, 32.40c. 
Final prices show an advance for the week of 27 to 40 points. 


COPPER dropped back to 6c. for domestic account and 
the export price continued at 6%e. c.i.f. European ports. 
Smaller sales abroad and the difficulty of leading peo ucers 
in drawing up new permanent rules for Copper Exporters, 
Inc., which would enable that organization to continue 
functioning were the chief depressing factors. Yet it was 
reported on the 25th inst. that there was still hope for accord. 
Some makers of copper, brass and bronze products reduced 
prices 34 to Ye. per pound. A favorable feature of the 
week was that Great Britain has decided not to place the 
10% duty on “unwrought copper,’’ which is taken to mean 
both virgin, refined metal and scrap copper. In London 
on the 25th inst. standard copper dropped 8s. 9d. to £35 5s. 
for spot and £35 7s. 6d. for futures; sales 100 tons spot and 
700 futures; electrolytic dropped £1 to £39 10s. on the bid 
price and £1 10s. to £40 on the asked; standard copper rose 
at the second session 1s. 3d. On the 25th inst. futures closed 
10 points lower with sales of 350 tons. March ended at 
4.95¢.; May, 5.05c.; July, 5.15¢e.; September, 5.25¢., and 
December, 5.55¢c. The export price later on dropped to 
6%e. To-day futures ended 10 to 15 points lower; no sales; 
March, 4.80c.; May, 4.90c.; July, 5e., and September, 5.15c. 
To-day conferences of producers continued in an effort to 
reach an agreement. ope of finding a solution has not been 
abandoned, but it was admitted that no agreement isin sight. 

TIN was quiet and easier at 22\%c. for spot Straits. 
London on the 25th inst. dropped 2s. 6d. to 5s. at the first 
session while at the second standard tin fell 5s. to 7s. 6d. 
further; sales 390 tons. Futures on the 25th inst. closed 
unchanged with no sales; March, 22.15¢.; May, 22.55; 
July, 22.95¢.; Sept., 23.35¢.; Dee. 23.95¢. To-day there 
were no sales of futures, but the closing was 15 to 20 points 
lower with March, 22¢c.; May, 22.35¢.; July, 22.65, and 
Sept., 23.05c. 

LEAD like other metal was dull but steady at 3.75¢. New 
York, and 3.55¢e. East St. Louis. In London on the 25th 
inst. prices advanced 2s. 6d. to £14 5s. for spot, and £14 for 
futures; sales 50 tons spot and 250 futures. Later on the 
price at New York was reduced to 3.55ce. by the American 
Smelting & Refining Co. 

ZINC was in small demand and steady at 2.825c. to 2.85ce. 
East St. Louis. In London on the 25th inst. spot rose 2s. 
6d. and futures 2s. 6d. 


STEEL.—They say that sales of fabricated structural 
steel are slowly increasing. If they are it is beyond question 
slowly. Some think the steel trade is banking too much on 
the automobile trade which itself is not in the best shape 
imaginable. Later leading makers of bars, plates and shapes 
in the Pittsburgh district were as predicted trying to advance 
prices $2 per ton, standing firm, for the time being at least, 
at 1.60c., Pittsburgh for second quarter shipment. The 
actual trading was on only a moderate scale. The steel 
ingot output was stated at about 25% against 261% last 
week 27 two weeks ago and 52 last year. Later some in- 
crease in rail orders was reported but not from automobile 
concerns and this is a sore point. 


PIG IRON was dull at $14.50 to $15 in the East and $10 
for Birmingham for shipment north. Steel makers use as 
much iron and steel scrap as possible, as it is the cheapest 
ever known. 


WOOL was quiet with the demand confined largely to 


fine and half-blood qualities at firm prices. 

Ohio and Penna. fine delaine, 23c.; fine clothing, 184% to 19c.; 144 blood 
combing, 23c.; }4 blood clothing, 19 to 20c.; % combing, 23c.; % clothing, 
21c.; 4 combing, 2144 to 22c.; Territory clean basis, fine staple, 57 to 
58c.; fine, fine medium French combing, 53 to 55c.; fine, fine medium 
clothing, 48 to 5ic.; % blood staple, 47 te 50c.; % blood. 53 to 55c.; \% 
blood, 40 to 42c.; Texas, clean basis, fine 12 months, 54 to 56c.; 8 months, 
46 to 48c.; fall, 36 to 38c.; Pulled, scoured basis A super, 48 to 50c.; B, 43 
to 47c.; C, 38 to 40c.; Mohair, original Texas, adult, 22 to 25}<c.; fall, 
kid, 48 to 52c.; spring, kid, 40 to 44c. 


_ Boston wired a Government report as follows: ‘Trading 
in wool was very slow during the past week. Average and 
short French combing 64s. and finer western wools were 
about the only lines on which sizeable transactions were 
closed and the business on these lines has been smaller than 
during the previous year. Continued slackening of demand 
for wool has resulted in a willingness of sellers to make mod- 
erate concessions in prices.’’ oston wired a Government 
report on Feb. 24, stating: ‘“Market practically unchanged 
from that of last week. Some inquiries but most of the 
interest is on 64s and finer quality Western grown wools. 
Prices thus far this week have shown no quotable changes. 
Buyers, however, are bidding lower in attempts to get con- 
cessions.’’ Washington wired Feb. 24: “‘Wool importers and 
consumers principally from Boston and Philadelphia, pro- 
tested to the Treasury Department to-day against a ruli 

of the Customs Bureau in defining the clean content of 
wool as scoured wool. A hearing was condueted before 
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Seymour Lowman, Assistant Secretary, and Customs Com- 
missioner Eble. A decision will be reached soon. An appre- 
ciable saving in duty would accrue to the wool interests by 
a change in the regulation. Among the organizations repre- 
sented were the National Association of Wool Manufacturers 
and the National Wool Marketing Association.”’ 

Philadelphia wired Feb. 25 that the wool trade there and 
officers of Philadelphia Wool and Textile Association are 
optimistic, following yesterday’s conference with Assistant 
Secretary of the Treasury Lowman and the fact that the 
Government will reverse the recent ruling of the Customs 
Department in connection with levying of import duty on 
clean content of wools. The trade believes that the Treasury 
Department decision will be announced shortly, thereby 
removing what they believe to be a serious handicap to their 
business. London cabled that the second series of Colonial 
auctions will commence on March 1. Offerings total 
148,600 bales, including Australian 52,700 bales; New Zea- 
land, 70,000; Cape, 3,500; Kenya, 300; Puntas, 18,500; 
Falklands, 1,600; English, 2,000. According to present 
arrangements the sales will close on March 8. At Wan- 
ganui Feb. 20 the selection of crossbreds offered was poor. 
Yorkshire, Continental and Japanese competition was irregu- 
lar. Compared with Napier sales on Feb. 16, prices were 
about 5% lower. Fine grades were wanted, but others 
were neglected. Prices realized on crossbreds were, 50-56s, 
7% to 814d.; 48-50s, 5% to 8d.; 46-48s, 41% to 6d.; 44-46s, 
4 to 4%4d.; 40-44s, 3144 to 4d. At Perth on the 22d inst. 
22,500 bales were offered, of which 75% sold. Demand good. 
Yorkshire was the largest buyer. The Continental demand 
was small except for suitable oddments. Prices were gen- 
erally softer than those of the previous sales. Superior 
merinos were off from 5 to 744%; good merinos 5%; good 
lambs 10%; bellies, 5%. Crossbreds and oddments also 
scoured stocks, were firm. At Brisbane on the 22d inst. 
sales opened with an average selection. Japan was the 
chief buyer and competition was strong. French and Ger- 
man activity was keen. Prices remained unchanged with 
the demand for scoured fleece irregular. 

Liverpool cabled Feb. 25 that the opening of the East 
India carpet wool auction will commence here on March 8 
and will continue until March 11. The quantity declared 
for sale is 17,500 bales. There has been a fair tone to the 
carpet wool market and it is expected that conditions will 
have shown enought improvement by next month to create 
good competition at the auction. In Liverpool on Feb. 24, 
609 bales of plates were offered and sold. Demand active. 
A fair demand for the 2,380 bales of Chilean wool offered, 
but the 1,978 bales of Peruvian stock were neglected. 
Attendance good; prices unchanged compared with those at 
the January sale. At Melbourne on Feb. 25 a good average 
selection; withdrawals moderate; price tendency lower. 
Yorkshire bought merinos freely and Japan took comeback 
greasy and fine cross-breds. At Brisbane on Feb. 25 prices 
firm; improved demand for secured wools from all sections. 
J. apee bought the most. At Christchurch on Feb. 25, 24,500 
bales offered and 95% sold. Selection fair. Large attend- 
ance. Compares with the last sales, greasy half-breds ranged 
from par to 14d. lower; greasy cross-breds, both medium and 
coarse, were 14d. off. 

WOOL TOPS to-day ended unchanged to 180 points lower 
with March 66.20c.; April, 67.20c.; May and June, 67.40c.; 
July to October inclusive, 68.40c., and December and 
January, 68.50ce. Boston spot 50 lower at 72c. Roubaix- 
Tourcoing unchanged with sales of 209,000 lbs. Antwerp 
Y to %d. higher with sales of 207,000 lbs. 

SILK on the 24th inst. closed 1 to 7 points lower on futures 
with sales of 1,040 bales, closing with February $1.50; 
March, $1.53 to $1.54; April and May, $1.58 to $1.60, and 
June, $1.60 to $1.62. To-day futures ended unchanged to 
2 points higher with sales of 1,360 bales. March closed at 
$1.52 to $1.54; May, $1.58; July, $1.61; August and October, 
$1.62 to $1.63. Final prices are 9 to 12 points lower than 
a week ago. 


COTTON 


Friday Night, Feb. 26 1932. 

THE MOVEMENT OF THE CROP, as indicated by 
our telegrams from the South to-night, is given below. 
For the week ending this evening the total receipts have 
reached 161,669 bales, against 175,417 bales last week and 
249,848 bales the previous week, making the total receipts 
since Aug. 1 1931 8,146,154 bales, against 7,682,127 bales 
for the same period of 1930-31, showing an increase since 
Aig. 1 1931 of 464,027 bales. 





























Receipts at— Sat. Mon. | Tues. Wed. | Thurs.| Fri. Total. 
Galveston___-_-_- 4,997; 5,591 ----| 23,888) 3,258] 5,317) 43,051 
Texas City. -.--- > avai apa alee noes i et a 6,53 
Houston -_-_-.---- 4,138} 8,280; 3,318) 6,976) 2,960) 9,605) 35,277 
Corpus Christi __ 243 12 197 345 244; 1,111 
New Orleans__.-| 2,638} 3,130} 4,904) 9,803) 2,884! 25,915) 49,274 
DC. « sibecese 989 eens, S08 416} 5,093 74| 9,576 
Pensacola _--_---- ete hinds ah a 732} 2,414 Pe” ee 
Jacksonville - - - - pia 05: Sana sae ardal 496 wee 496 
Savannah ___-_-- 1,025 pine 656) 1,440 483; 1,508) 5,112 
Brunswick - - - - - - poe sire neni miei 534 Hapsfiyié 534 
Charleston - - - ~~ - 656 lease 715 954 758 737| 3,820 
Lake Charles - - -- obese ares Ep. manual es ee 
Wilmington ----- 163 nical 135 192 166 277 933 
PE cacance 142 inated 405 118 22 bd 

al dae oe toe bd op ye saaalaien eae ih ee 
Baltimore - - ~~~ if eBhe ware wines jude dba 672 672 
Totals this week! 14,991) 17,071! 12,449! 44,7311 19,413 53,014!161,669 











The following table shows the week’s total receipts, the 
= since Aug. 1 1931 and stocks to-night, compared with 
ast year: 


























‘ 1931-32. 1930-31. Stock. 
Receipts to 
Feb. 26 This ,SinceAug| This \Since Aug 
Week. | 11931. | Week. | 1 1930. 1932. 1931. 

Galveston -___.__- 43 ,051/2,032,016| 17,890}1,295,311| 913,270) 632,280 
Texas City._.._- 4 . J 8,789; 71,83 44,395 
Houston -_--_-_._- 35,277\2,937,969| 23,635/2,722,707|1,552,390/1,384,366 
Corpus Christi-.-| 1,111] 418,391) 1,098 7,170} 78,065) 78,461 
Port Arthur, &c_ RENE: 17, 8) ee er 
Se Orleans --__. 49,274|1,437,059| 26,760)1,187,167/1,112,526|) 806,618 
Meche iran 9,576| 361,623) 22,887) 504,775) 219,594) 239,109 
Pensacola. ------ 3,146} 53,1 wenn! | GRRE ence Geen 
Jacksonville ---_- 25,213 bi 469| 16,928 1,336 
Savannah -_-_____- 5,112| 279,274) 14,509; 633,579) 294,369) 342,356 
Brunswick----.-.-. 534 28,228 ices (2.000! .cxsccdnt seams 
Charleston _ - - ~~ - 3,820} 101,674| 4,875) 269,756) 143,548) 173,310 
Lake Charles__--| 1,373} 127,598] 2,756) 56,649) 60,859) ------ 
Wilmington --.-- 933 44,085) 1,224 460) 23,217 14,644 
Norfolk. _.....- 743 58,668 ,723| 136,129) 67,190) 93,498 
Newport News-_-- ES Se SOR Bare ee Re eee Re er Ss 
New York__...-- eee eee RESUS 1,125} 208,44 228,860 
Boston__......-- 17 765 7 899 12,759 2,895 
Baltimore. -_-_.__- 672| 20,469 479 16,006 2,5 1,329 
Philadelphia - - - - iain a | cade 12 5,313 5,213 

i ee 161,669'8,146,1541119,362'7,682,127'4,782,904'4,048,670 








In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at— | 1931-32. | 1930-31. | 1929-30. | 1928-29. | 1927-28. | 1926-27. 
Galveston. _-_- 43,051 17,890 13,739} 26,912 20,635 50,840 
Houston- --_-- 35,277 23,635 17,739 19,904 12,020 50,952 
New Orleans. 9,274 7 13,343 31,293 17,717| 35,268 
Mobile- -_---- 9,576} 22,88 3,828 1,270 2, 7,503 
Savannah - _-- 5,112 4, ,387 »704 3,433} 20,798 
Brunswick - - - Bee. .caseihl “semiek  caieeel. dieu ualiebeiee 
Charleston - - - 3,820 4,875 571 1,444 1,207 11,104 
Wilmington - - 93. 1,224 348 881 2,473 4 
Norfolk_ -__-_-- 743 :723 1,741 2,423 1,063 6,521 
TIOOTC NOOR ockwe dh ceded gdh ee «Seda: ae 
All others_--- 13,349 5,859 3,042 2,607 1,083 9,690 
Total this wk_| 161,669} 119,362 55,748 91,438) 62,281; 196,159 
Since Aug. 1--/8,146,154'7,682,127'7 ,344,937'8,110,068 7,024,974'10699 222 





The exports for the week ending this tigen arg a total 
of 182,043 bales, of which 42,268 were to Great Britain, 
4,848 to France, 23,240 to Germany, 10,825 to Italy, nil 
to Russia, 83,135 to Japan and China, and 17,727 to other 
destinations. In the corresponding week last year total 
exports were 86,734 bales. For the season to date aggre- 
gate exports have been 5,701,407 bales, against 4,817,443 




































































bales in the same period of the previous season. Below 
are the exports for tbe week. 
Exported to— 
Week Ended 

Feb. 26 1932. Great Ger- Japan& 

Exports from— |Britain.| France.| many. | Italy. | Russta.| China.| Other. | Total. 
Galveston - ----- aanset: tan 600} 3,569 ----| 28,285; 21,113) 35,585 
Houston -_---.-- 12,623 ----| 8,345} 8,253 ----]| 19,194 970) 43,385 
Texas City_---- kien 838 PA ee” ere 60} 1,886 
Corpus Christi._| 1,737 642 staal beod ades dim oh 211} 2,590 
New Orleans--.-.-.| 22,052 800} 3,731} 5,003 ----| 21,253] 3,556] 56,395 
Mobile_-------- 2,577; 1,050) 5,563 inet ----| 3,950) 10,817) 23,957 
Jacksonville - . - - 300 ae altetal 262 see pi ale pte 562 
Pensacola. - - .-- 732 sewel SE «sen ale eels ----| 3,146 
Savannah ------ acne oor oon “one ----| 5,797] ----]| 5,797 
Brunswick - ~~. -- aiken weliaien 534 etanes age Ppa. ane 534 
ee = take 224 Sine oneal oat bite 224 
Los Angeles--.- 400 sate aman pane ----| 4,656 —y ae 
Lake Charles..-| 1,847 579 natiel anit mined mE 

Wes oncaden 42,268} 4,848) 23,240) 10,825 ----| 83,135] 17,727|182,043 
Total 1931.-.-.-- 21,064) 3,073} 30,557| 2,700 ----| 17,065) 12,275) 86,734 
Total 1930_--.-- 13,324! 11,389! 17,060! 15,949 ----! 19,564) 10,893! 88,179 

From } Exported to— 

Aug. 1 1931 to 
Feb. 26 1932.) Great | Ger- Japang: 
Exports from—| Britain. |France.| many. | Italy. | Russta.| China.| Other.| Total. 
Galveston.-.--| 184,957) 59,424 170,954,132,513 ----|739,831/194,542)1 482,221 
Houston _ - - - - 178,031/132,485' 440,091/162,560 .---|821,913 248 ,291/1,983,371 
Texas City - -- 16,011} 7,598 30,468] 6,126 ----| 32,839; 7,261) 100,303 
Corpus Christi 71,354 13,622; 24,718) 29,370 ----|129,415) 32,334, 300,813 
Beaumont --- 7,070) 1,480 3,916 50 buat ovett Sane 14, 
New Orleans.| 151,467) 31,135' 101,590)107,924 ----|232,559) 48,672) 673,347 
Mobile-._-.- 72,845, 3,150 80,668) 4,834 ----|140,481} 17,967| 319,945 
Jacksonville __ BOO pak MER ° Bid Udell eae 122} 9,616 
Pensacola. - ~~ 10,878 ocedh. . aac 174 ----| 5,304 705| 69,788 
Savannah --_-- 62,476 129| 71,171 750 ----|168,436| 5,812) 308,774 
Brunswick - - - 4,167 inet ~-ee «owe meen os Sinaia 450, 28,228 
Charleston._.| 40,171) ----! 36,341} -.--| ----| 20,424] 15,377) 112,313 
SO ot eee: ‘opi | 8,072) 11,550 wimina ----}| 1,458; 21,080 
Norfolk. ..--- 16,703 22) 6,009 ewes ----| 6,458 42 29,234 
New York. -.- 2,249 175) 1,029 nati ----| 16,974; 1,994 22,421 
Boston_....- 126, ---- 42) ----| ----| ---- 1,345, 1,513 
Baltimore- -_- ag EE RS . eee | git BE. ns 
Los Angeles- - 3,420 150 5 a ----,123,398) 3,265 141,368 
San Francisco 450 oad | ae -| ----| 33,490, 766 34,806 
ro" Soaneceent aes mee BR ss ee ae De cs 380 
Lake Charies.| 5,325 7,871) 19,416] 5,713. ---.| --__| 7,557 45,882 

, | ee: 833,512 257,241 1,087,485 461,564 .--- 2471522.590,083 5,701,407 








Total 1930-31) 880,410797,714 1,266,777:360,093 29,279 978,352/507,818 4,817,443 
Total 1929-30 1,080,090 697,719 1,427,077 521,674 78,040 943 397/537 ,620 5,285,517 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 









































On Shipboard Not Cleared for— 
Great Ger- Other | Coast- Leaving 

Feb. 26 at— 'Britain.| France.| many. | Foreign| wise. | Total. Stock. 
Galveston---_-.- 9,500; 4,000; 6,500) 42.000) 2,000] 64,000) 849,270 
New Orleans__| 13,379] 1,863) 6,584! 39,412) 2,222) 63,460 1,049,066 
Savannah --_--- ante ad ehek al salen wheel 300 300; 294,069 
Charleston - - -- yaar: ietiail pags edhe Bee i ----| 143,548 
Mobile --.----- 8,360 kaetes a ET 400) 34,113) 185,481 
Norfolk. -..-..-- le i Rs cca Bhs bet ays Fe wen 19) 
Other ports * 2,000} 2,000} 5,000) 44,000} 1,000) 54,000'1,978,407 

Total 1932.-.| 33,239! 7,863 18,084'150,765| 5,922 215,873 4,567,031 
Total 1931_---| 14,512) 13,066 16,720, 80,589) 7,361 132,248 3,916,422 
Total 1930_-_-.! 24,284! 10,078) 15.540) 78,7241 6,069 134,695 2,027,863 





* Estimated. 
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Speculation in cotton for future delivery has at times in- 
creased as March liquidation set in on the eve of the notices, 
but the net decline for the week is trifling. The truth is 
that cotton maintains a firm front. There is an excellent 
demand for the spot article. Manchester is waking up. 
Even India is buying cloth there more freely. Southern 
mills, it is stated, are doing a better business than they were 
earlier in the year. The American, European and Far 
Eastern trade buys steadily in New York. Crop prepara- 
tions are far behind. The potential weevil damage is con- 
sidered large as things now look. On the 20th inst., prices 
advanced at first 3 to 7 points. Later they reacted and ended 
irregular, i.e., 4 points net lower to 1 point higher. But 
trade interests in the United States, Europe and the Far 
East bought. Manchester’s trade was better, partly with 
India. Worth Street was fairly active and firm. Fall 
River reported a better business in sateens with sales for the 
week of 200,000 yards. Liverpool was about 15 American 
points higher than due on buying by Manchester and Bom- 
bay and also calling. In general, foreign interests seemed 
disposed to buy more freely both here and in Liverpool, 
after vainly waiting for lower prices. There was a good 
demand for spot cotton. In Liverpool, spot business was 
active. Montgomery reported the basis firm at the highest 
of the season, offerings small and Liverpool disposed to buy 
freely. At Memphis there was a good demand for low grades 
at around 5 to 5%c., with the trading on type rather than 
grade and staple descriptions. Exports made a good show- 
ing for the week and the “‘Chronicle’’ stated the quantity 
on shipboard awaiting clearance at no less than 200,768 
bales, against 87,180 a year ago and 121,463 in 1930. But 
later came that reaction. New York did not respond readily 
to the strong Liverpool market. Stocks and grain declined. 
Thatcounted. Far Eastern interests, it was said, sold nearly 
10,000 bales of March. Liquidation of March was a fea- 
ture. Foreign interests, which sold March, in some cases, 
it is true, bought later months freely. Hedge selling in- 
creased. Profit taking on the eve of two holidays had its 
effect. The technical position was rather weaker. Many 
shorts had covered. The long interest had increased partly 
among outsiders. 

On the 23rd inst. prices declined 12 to 17 points with 
liquidation of March again a feature on the eve of the 
March notices of delivery due on the 24th. Also Liverpool 
was weak and stocks and wheat fell. Heavy selling of 
October was attributed partly to China. In general, the 
Far East and the Continent sold October freely. Wall 
Street liquidated March. There was switching from March 
to latter months in the fear of heavy notices which on the 
following day proved groundless. Yet the lowest prices 
were at the close. Rallying power was conspicuous by not 
being there. There were upturns now and then but they 
were rather feeble and certainly transient. The war hurts 
textile business in China, as well it may. Here the trade 
continued to buy. Liverpool and the Continent were 
buyers. The spot basis was firm and from the Continent 
there was a good demand. Spot firms bought March. 
Worth Street’s sales of goods last week noticeably exceeded 
production. The New York Cotton Exchange Service 
estimated the world consumption of American cotton in 
January at 1,055,000 bales, compared with 1,015,000 in 
December and 932,000 in January last year. The total 
consumption in the six months ending Jan. 31, the first half 
of the season, was approximately 5,997,000 bales, compared 
with 5,377,000 in the first half of last season. The fore- 
going figures on the total for the first half of this season is a 
revision of the preliminary tentative estimate of 5,975,000 
which were issued last week in conjunction with figures on 
consumption of foreign growths. It will be noted that 
consumption in January this year was about 123,000 bales 
larger than that in the same month last year, while con- 
sumption in the first half of this season was about 620,000 
in excess of that in the corresponding period last season. 
Lima, Peru, cabled that unusual activity prevailed in the 
off season here this week. Sales of spot cotton were 4,000 
bales at 844 to 9l4c. Sales for delivery commencing in 
May were 10,000 bales at 8 4c. for strict middling, to 934c. 
for strict good middling staple 114 inches full. The demand 
was from Europe. This is cited as a straw showing which 
way the wind is blowing in these new times in the world’s 
cotton business. Manchester’s business was better. India, 
significantly enough, was the largest buyer in Manchester. 
The Burnley strike, it seems, has stopped as 13 mills reverted 
to the wage scale of 1919. For all that, however, New York 
prices on the 23rd inst. closed at the lowest of the day 





under the shadow of lower stock and commodity markets 
and the seeming menace of rather large notices. 

Washington wired: “Carryover of American cotton on 
Aug. 1 next, probably will amount to about 13,000,000 bales 
as compared with 9,000,000 last August and a normal 
carryover of between 3,500,000 and 4,000,000 bales, Chair- 
man Stone of the Farm Board announced. The estimate 
was based upon a production of 16,900,000 bales which 
coupled with last season’s carryover makes a total available 
supply of 26,000,000 bales. Cotton demand was estimated 
at 13,000,000 bales as compared with 11,000,000 last year. 
The increase in the carryover is due more to under con- 
sumption than to over production since the present crop 
would not be excessive in normal times,’”’ the Chairman said. 
However, he indicated that due to the present situation the 
figures showed the need for further curtailment in cotton 
output. 

On the 24th inst. prices advanced 8 to 13 points early the 
latter on March with notices unexpectedly issued for only 
22,000 bales which were stopped by the issuers. A rise in 
stocks and grain also braced cotton. So did the strong 
Liverpool cables, the rise in the spot markets and the buying 
by the trade, Japanese, Liverpool, and scattered shorts. 
The spot demand at the South was active. Offerings in 
Texas were very small. The basis was conspicuously firm. 
Worth Street was fairly active and firm. The weather at 
the South was better but farm work was much behind and 
the State Plant Board said that the weevil survival in 
Mississippi would be the largest ever known. Not a few 
think that some such condition may prevail over large 
tracts of the belt. Liverpool reported hedging and liquidation 
but also buying for a rally. Manchester had a moderate 
trade in cloths with the Continent, Egypt and Africa. 
Garside commented: “Great Britain and the Orient are 
using American cotton at a much higher rate than a year ago. 
The Continent of Europe, however, is lagging behind last 
year, while the United States is using cotton at only about 
the same rate as a year ago, whereas last fall it was con- 
suming at a considerably higher rate than the year previous. 
Great Britain used approximately 125,000 bales in January 
compared with only 80,000 in the same month last year. 
In the past half season, it used 599,000 bales against 462,000 
in the first half of last season. The Orient used about 
218,000 bales in January against only 114,000 in January 
a year ago. In the first half of thit season, it used the record- 
breaking total of 1,141,000 bales against 609,000 in the first 
half of last season. The Continent used about 268,000 bales 
in January against 286,000 last year, and in the half-season 
1,603,000 against 1,840,000 last season.’”’ Bombay cabled 
on the 23d inst. that the basis on Indian cotton was much 
easier but that the price was still above a parity with Ameri- 
can. 

On the 25th inst. prices ended 7 to 9 points higher on home 
and foreign trade buying regardless of a decline in stocks. 
Liverpool, the Continent, Japanese and New Orleans bought. 
New Orleans was supposed to have bought 10,000 bales of 
July. The South, Wall Street, local traders, wire houses 
and apparently co-operatives sold. Only seven March 
notices appeared. Southern reports told of a better trade 
in cotton goods and Manchester of an increased demand for 
cloths from the home trade and also India. In Liverpool, 
the Continent and Bombay bought. Worth Street though 
quiet, was steady. The demand for spot cotton was good, 
both in Liverpool and at Southern points, and the basis was 
reported firm. The hedge selling here by the South was 
only moderate. There was no outside aggressive buying 
under way but the selling was cautious. 

To-day prices ended 6 to 8 points lower with more or less 
liquidation partly on account of dull and rather weak stock 
market. There was also said to be some increase in hedge 
selling. The South, Wall Street and local operators sold. 
Worth Street was quiet. The weather was more favorable. 
One estimate of the average acreage decrease was only 12.7%. 
There was no great pressure to sell but on the other hand, 
there was no very vigorous demand. The Bank of England 
rate of discount was reduced % of 1% to 3%. Fertilizer 
sales thus far are reported as 40% smaller than up to this 
time last year. One estimate put the decrease in the Texas 
acreage as possibly 15%. Plowing in the belt is said to be 
only 18% completed against 42% a yearago. Crop prepara- 
tions in the Mississippi delta, it seems, are 5 to 6 weeks late. 
From present appearances it is feared there will be much 
weevil damage. Memphis reported a good spot demand. 


In fact, that seemed to be a general condition at the South. 
The basis wasfirm. Manchester reported a good demand for 
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cloths from India. The Glass-Steagall bill passed the United 
States Senate and goes to the President, who will sign it. 
Spinners takings for the week were stated by the Exchange 
here as 235,000 bales, against 152,000 in the same week last 
year. The buying here was by the trade, Japan and Europe. 
Final prices show a decline of 3 to 11 points. Spot cotton 
declined 10 points to 7.05c. for middling, the same as a week 
ago. 

Private cables to-day from Japan stated that owing to the 
lower basis for Indian cotton, Japanese mills have made some 
purchases recently although prices generally are still above 
the usual parity with American. The cable adds that while 
the Shanghai cotton mills are of course closed, the Japanese 
mills are quite busy and have been getting some good orders 
from India and the Malay Peninsula. 


cox at sverse of Diff be blish 
sates Guodiog ifferences between grades established 
for deliverieson | for delivery on contract Mar. 3 1932 
Mar. 3 1932. Figured from the Feb. 25 1932 average 
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* Not deliverable on future contracts. 
The official quotations for middling upland cotton in the 
New York market each day for the past week has been: 
Feb. 20 to Feb. 26— Sat. Mon. Tues. Wed. Thurs. Fri. 
SDs sckknsacécoe 7.05 gHol. 6.95 7.05 7.15 7.05 
FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 






































Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
Feb. 20. Feb. 22. Feb. 23. Feb. 24. Feb. 25. Feb. 26. 

Feb.— 

Range..|——- —— —_ == | —- 

Closing .| 6.89 —— me _—_— 
March— 

Range--| 6.92- 7.00 6.77- 6.89) 6.82- 6.90) 6.93- 6.98) 6.91- 7.00 

Closing .| 6.92- 6.94 6.77- 6.79| 6.88 ——| 6.97- 6.98) 6.91 —— 
April— 

Range..|}-——- —— |e ee 

Closing ._| 7.02 —— 6.87 ——| 6.97 ——| 7.05 ——| 6.98 —— 

ay— 

Range--| 7.12- 7.18 6.98- 7.07) 7.00- 7.07) 7.11- 7.17| 7.05- 7.16 

Closing .| 7.12- 7.13 6.98- 6.99) 7.06 ——| 7.14- 7.15) 7.05- 7.06 
June— 

Range..|}——- —— — ——| 7.16- 7.146/— —|\— — 

Closing .| 7.20 —— 7.06 ——| 7.16 ——| 7.21 ——| 7.14 —— 
July— HOLI- 

Range-.-.| 7.27- 7.34) DAY. 7.14- 7.23) 7.17- 7.23) 7.26- 7.32) 7.23- 7.32 

Closing .| 7.28- 7.29 7.14 ——| 7.22 ——/ 7.29- 7.30| 7.23 —— 
August— 

Range..|——- -—— —— — 

Closing .| 7.35 —— 7.20 ——| 7.29 ——| 7.36 ——| 7.30 —— 
Sept.— 

2. 7.36- 7.36|\—— pa ee 

Closing .| 7.41 —— 7.27 ——)| 7.35 ——| 7.48 ——| 7.37 —— 
Oa.— 

e..| 7.48- 7.58 7.32- 7.45) 7.39- 7.45) 7.47- 7.52) 7.44- 7.55 

— 7.48- 7.52 7.32- 7.37) 7.42- 7.43| 7.50- 7.51) 744 —— 

00.—— 

Range..|-—-  —— ——- oe oe —- 

Closing .| 7.57 —— 7.41 ——)| 7.50 ——| 7.58 ——| 7.52 —— 

eo. — 

Range__| 7.67- 7.74 7.50- 7.63) 7.54- 7.62| 7.64- 7.68| 7.60- 7.69 

Closing .| 7.67- 7.68 7.50- 7.51| 7.59- 7.60) 7.67- 7.68) 7.60- 7.61 
Jan.— 

Range-..| 7.73- 7.81 7.61- 7.71) 7.61- 7.69) 7.71- 7.75| 7.66- 7.76 

Closing _| 7.73- 7.74 7.61- 7.621 7.66 ——-| 7.74 ——i 7.66 —— 











Range of future prices at New York for week ending 
Feb. 26 1932 and since trading began on each option: 














Optton for— Range for Week. Range Since Beginning of Option. 
Feb. 1983..)..---< enccenleceece --e-- 6.25 Nov. 30 1931; 6.96 Nov. 10 1931 
Mar. 1932_.| 6.77 Feb. 23) 7.00 Feb. 20) 5.76 Oct. 6 1931/11.59 Apr. 6 1931 
ADP. 19BB.jecncoe ecccccleccees cccces 6.80 Nov. 41931) 6.99 Nov. 6 1931 
May 1932_.| 6.98 Feb. 23) 7.18 Feb. 20) 5.96 Oct. 5 1931/11.40 June 27 1931 
June 1932.-| 7.16 Feb. 24) 7.16 Feb 6.62 Nov. 23 1931] 9.74 July 27 
July 1932.-| 7.14 Feb. 23) 7.34 Feb. 20) 6.15 Oct. 5 1931] 9.15 Aug. 1 1931 
AEE, TEE alncc po 20 ddl ibeecs duduam 6.67 Nov. 27 1931| 7.57 Oct. 30 1931 
. 1932__| 7.36 Feb. 23) 7.36 Feb. 23) 6.75 Jan. 51932) 7.68 Oct. 30 1931 
Oct. 1932..| 7.32 Feb. 23) 7.58 Feb. 20) 6.67 Dec. 10 1931| 7.67 Nov. 9 1931 
, Fk ERT Spuipg age ae 7.32 Feb. 11 1932) 7.32 Feb. 11 1932 
Dec. 1932..| 7.50 Feb. 23) 7.74 Feb. 20) 6.96 Jan. 5 1932] 7.77 Feb. 19 1932 
Jan. 1933__| 7.61 Feb. 23! 7.81 Feb. 20| 7.23 Feb. 10 1932] 7.84 Feb. 19 1932 

















Total visible supply 


Total American 
ae Le pee Brazil, &c.— 
\verpoo: stoci 
London 


week of 33,913 bales, a 
increase of 2,311,980 b 
2,939,581 bales over 1929. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year, is set out in 


vi 


—_ OO 


Total visible sup 
Middling uplands, 
— u 


Peruvian, 
Broach, fine, Liverpool 
Tinnevelly, good, Liverpool : 

Continental imports for past week have been 75,000 bales. 

The above figures for 1932 show a decrease from last 
of 207,476 over 1931, an 
ver 1930, and a gain of 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows: Foreign stocks as 
ell as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for ight 
(Friday) we add the item of exports from the United States, 
including in it the exports of Friday only. 









































Stock a haviiaies bales ars ir $12,000 $98 ¢ 000 
Stock at London_..__.-.-...._- anak: aia. 
Stock at Manchester_._..______ 225,000 109,000 112,000 
Total Great Britain.......__- é . A ’ ’ ’ 
Mh peseremear ee a oe 
Stock at Bremen_____._.______- 529,000 516,000 613,000 
Stock at Havre__.__._._________ 373,000 305,000 3,000 
Stock at Rotterdam _..._______- 14,000 ,000 17,000 
rs = i iid ented cca iced 143. Hy oe 87,000 
Stock at Ghent________________ cedine:’ > aeomabes ><a 
DORGK Ob. AROWO x6 on oc nck cat Sa ae «a 1S ee 
Total Continental stocks--____-_ ,089,000 987,000 1,017,000 
Total European stocks... -- .187,000 2,011,000 2, ,000 
India cotton afloat for Europe--.-. ye :000 340° " 130'009 
American cotton afloat for Europe 3 231,000 267,000 402,000 
Eeypt Brazil,&c.,afloatforEurope 110,000 $8 000 83,000 80,000 
8 in Alexandria, Egypt---__- 693,000 490,000 _ 445,000 
Stock in Bombay, India-_..___.-_ 976,000 1,312,000 1,138,000 
RE ,048,676 2,162,558 1,977, 
Stock in U. 8. interior towns - -_.2,032 ,514,682 1,288,139 906,387 
U.S. is: di ies ieee 4 Se = deco! daeae 

















Sooo 
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231, 
tt 1319 629 1,288,139 
"28,849 ‘ 





10165677 9,958,201 7,853,697 7,226,096 
Of the above, totals of American and other descriptions are as follows: 


481,000 438,000 716,000 
101,000 77,000 83,000 


976,000 917,000 958,000 
1,000 000 . 
670 2,162,558 1,977,709 
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7,381,201 5,149,697 5,043,096 


392,000 477,000 282,000 
































ae 
lands, New You: 
Sakel, Liv ee: 
h verpool_ 


ales 0 


00 124,000 32.000 29,000 
1 113,000 70,000 59,000 
211,000 240,000 150,000 
68,000 83,000 80,000 

) 693,000 490,000 445,000 
) 976,000 1,312,000 1,138,000 
2,577,000 2,704,000 2,183,000 
7'381,201 5,149,697 5,043,096 
9,958,201 7,853,697 7,226,096 
6.i8d. * 8.49d. °10.75d. 
1l.15c. 15.30c.  20.70c. 
11.05d. 14.40d. 19.40d. 
atta 13.75d. 14.50d. 
4.984. "30d. 9.30d. 























ima, 
Ark.,Blytheville 
F 


City-- 


Jonesboro_ a . 
Little Rock- - 


La., Shreveport 
Miss, Clarksdale 
Columbus. -- 
Greenwood... 


Vicksburg -. .. 
Yazoo City-- 
Mo., St. Louis. 
N.C.,Greensb’o 


wa 





81,849, 3,715 
111,377, 3,287, 54,46 


31,298 


167,885 1,845128,942 
54,411 1,262 28,231 


106,322 5,624101,449 


110,238 1,846) 
16,254 1.662, 21,229 


590,433, 13,041 77,391 
| 4,707 74,839 
50,679 452,031 


118,372 


9,783, 1,518 17, 
78,085, 1,714 18,816 








70,777, 2,379 
5 3 500 





detail below: 
Movement to Feb. 26 1932. Movement to Feb. 27 1931. 
Towns. Receipts. | Shtp- Recetpts. Shtp- | Stoeks 
ments. ments.| Feb, 
Week. | Season. | Week. Week. | Season. | Week. 

., Birming’m 68,162 1,081 841/ 90,040 609) 32,224 
todas 12,076 115) 135, 28,287, 175) 14,994 
Montgomery 37.494 941 64.829] 1,367] 64.531 





621) 95,978| 8,871) 57,525 
26, 76,474, 947] 27,249 
16, 13,666] _ 552} 8,257 
31, 41,015, 1,877] 24,872 
198 31,919, 755, 6,504 































1,225 41,746, 300) 31,085 
2'674 177.823| 1,399152,581 
3.730) 298,522| 4,637)/108.369 
310| 47,080: 150 18,810 
1,230] 87,307| 1,108) 34,367 
65| 20.626 250 15.502 

410, 105,171| 2,665 77.891 
233| 110,515 2,474) 46,506 
95, 24,610 309 13,516 

. 3,958 66,643 

1,088, 25,011 

110, 8,438 

902| 16,591 

1,073 14.653 

5,087] 15,630 

484 35,025 

ane 56,022 

3,462) 68,368 

36,817'331,792 

256 



































Total, 56 towns’ 


79,796 4,878,353 126,9842032312' 55,252'4,337,120 96,3711514682 








* Includes the combined totals of 15 towns in Oklahoma. 


The above total shows that the interior stocks have 
decreased during the week 48,649 bales and are to-night 
517,630 bales more than at the same time last year. The 
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receipts at all towns have been 24,544 bales more than the 
same week last year. 
NEW YORK QUOTATIONS FOR 32 YEARS: 


The quotations for middling upland at New York on 
Feb. 26 for each of the past 32 years have been as follows: 














Se 7.05ce. |1924 ...-- 29. .. = 11.20c.|1908 ..... 11.45c 
SEE cxswe 11.25c. | 1923 ....- 29.85c.|1915 ..--- 8.35c.|1907 .-.-- 11.05c 
|| ee 15.15c. | 1922 ..-.-- 18.80c.|1914 _---- 13.00c. |1906 _---- 10.80¢ 
1929 ..... 20.60c. |1921 .---- 11. Si | 12.60c 1903 om ati Lok 
a 19.05c. | 1920 .---- 39.85c. |1912 ..-.-- 10.35c. |1904 _----- 14.75¢ 
RR 14.40c.|1919 ----- 26.60c. | 1911 ----- 14.10c. |1903 -.--- 10.25c¢ 
SO be eines 19. es 32.25e. 11910 ..-.-- 14.65c./|1902 _---- 8.75e. 
1930 .csed 25.365e.|1917 ...-- 16.55c. |} 1909 ..--- 9.65c.{1901 ----- 9.25c. 
MARKET AND SALES AT NEW YORK 
Futures SALES. 
Spot Market Market 
Closed. Closed. Spot. |Contr’ct) Total 

Saturday -__|Steady, unch _|Barely steady_-| 1,200 sonal” t0 
Monday --- OLIDAY. 

y .--|Steady, 10 pts. dec_|Barely steady - - oven 100 100 
Wednesday _|Steady, 10 pts. adv- seende ies maa 1,200 acne. <a 
Thursday --|Steady, 10 pts. adv_|Steady-------- 700 vee 700 
Friday - -.-- teady, 10 pts. dec. Baray steady - - hie 500 
nw ce wbdownoniinnunweheee seem 3,600 100; 3,700 
Since Aug. 1 102,501! 80,100!182'601 




















OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 


























1931-32——— — 1930-31 
Feb. 26— Since Since 
Shipped— Week. Aug. 1. Week. Aug. 1. 
Cs Mad wine ne pniechao orem 1,846 115,763 5,087 176,061 
Via Mounds, &c........--.---- 330 21,924 543 43,911 
pe en 2. eee Bh sind 4 ph eats 1,322 
ie PE cockachdbwcn toons 294 6,314 482 13,353 
Via Virginia points___.....----- 3,672 112,653 3,564 114,941 
Via other routes, &c__._.------- 9,735 294,333 18:051 334,677 
Total gross overland_-__------- 15,877 551,445 27,727 684,265 
Deduct Shi 
Overland to N. Y., Boston, &c_.. 689 21,491 576 18,042 
Between interior towns_-_--.----- 251 x 314 9,200 
Inland, &c., from South_.-._..-.-- 2,351 157,369 7,377 185.515 
Total to be deducted.._...-.-- 3,291 187,117 8,267 212,757 
Leaving total net overland*_-_--...- 12,586 364,328 19,460 471,508 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 12,586 bales, against 19,460 bales for 
the week last year, and that for the season to date the 























aggregate net overland exhibits a decrease from a year ago 
of 107,180 bales. 
11 - 1930-31 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 

Receipts at to Feb. 26_---- 161,669 8,146,154 119,362 7,682,127 
Net overland to Feb. 26___-----_- 364,328 19,460 471,508 
Southern eae Lahn Ey to Feb. 26- 90,000 2,700,000 85.000 2,430,000 

Total ag a Sl ar ak ea ace iil 264,255 11,210,482 223,822 10,583,635 
Interior stocks in excess__--_-~---- *48,649 1,242,285 *42,315 952,987 
Excess of Southern mill takings 

over consumption to Feb. 1... ---- 628.334 -.-.-.-..- 414,027 

Came into sight during week_--215,606 -------- TS ee. See ed 

Total in sight Feb. 27__..----- wee: UU eee 11,950,649 
North. spinn’s’s takings to Feb. 27 16,614 652,705 25,428 694,003 

* Decrease. 

Movement into sight in previous years: 

Week— Bales, Since Jan. 1— Bales. 
ee | ee R600 1s O0 Wn 6 oes enoeenne 2,83 
1929—Feb. 28_-.....------ C8 ON UD eee 13,239,932 
1G36—BMar. -]...-...'..-- TORE EETmR RRs & cancctnwcvcodo 11,695,143 


UOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 














Closing Quotations for Middling Cotton on— 
Week Ended 

Feb. 26 Saturday.) Monday .| Tuesday .; Wed’ day.|Thursd’y.| Friday. 
Galveston --_-_-_-_-_ 6.90 6.75 6.85 6.95 6.85 
New Orleans - -- 6.91 6.76 6.85 6.91 6.87 
ae 6.60 HOLI- 6.40 6.55 6.65 6.60 
Savannah --__-__ 6.94 DAY. 6.77 6.88 6.97 6.91 
ORTORE. on ncun 7.04 6.88 6.96 7.00 6.90 
Baltimore ----- 7.05 7.05 7.00 7.05 7.15 
Augusta-_.- -- 6.94 6.81 6.88 6.94 6.88 
Memphis - - - - -- 6.30 6.30 6.10 6.25 6.35 6.25 
Houston -_______ 6.90 6.80 6.85 6.95 6.90 
Little Rock- --- 6.17 HOLI- 6.02 6.13 6.22 6.16 
 tigieggialaaiag 6.45 DAY. 6.30 6.40 6.65 6.55 
Fort Worth- --- asda 6.30 6.40 6.50 6.55 




















NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 












































Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
Feb. 20. Feb. 22. Feb. Feb. 24. Feb. 25. Feb. 26 
February ._|——-_ —— 
_—: 6.95- 6.98 6.80- 6.82} 6.90 ——/| 6.96 ——/ 6.90- 6.92 
Jd sue pata 7.12- 7.14 6.98- 6.99) 7.07 ——| 7.12- 7.13) 7.07 —— 
BE xanne 7.29- 7.30 7.14 7.15| 7.23 ——| 7.27- 7.28) 7.23- 7.24 
August...j-——- -——/ HOLI- |—— — 
September |——- ——| DAY. -— —|— —/— a 
October ..| 7.50 —— 7.33- 7.34| 7.40 ——| 7.47 ——| 7.42 —— 
November |—- —— —$ S9§«$ ——| —- 9s — | —- Ss — | ——_-  ——. 
December | 7.66 —— 7.50- 7.51) 7.57 ——| 7.65 ——/ 7.60 Bid. 
January’32| 7.71 Bid. 7.85 Bid.| 7.62 Bid.) 7.70 Bid.) 7.65 Bid. 
wruery sed aed 
Tone— 
a isipioa Steady. Steady. Steady. Steady. 
Barely stdy| Steady. Steady. Steady. 














ACTIVITY IN THE COTTON-SPINNING INDUS- 
TRY FOR JANUARY.—Persons interested in this report 
will find it in our department headed ‘‘Indications of Business 
Activity’’ on earlier pages. 


WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening denote that fields in many 
sections are still too wet for farm work, but in other localities 
conditions have been more favorable and farm work has 
commenced. 

Memphis, Tenn.—The river is 36.6 feet above zero gauge 
and falling. The latter part of the week has been favorable 
for farm work. 








Rain. Rainfall. Thermometer 

Galveston, Texas. -.-...-.----- 3days 2.43in. high70 low 53 mean 62 
Abilene, a a 4days 0.74in. high 74 low38 mean 56 
Brownsville, Texas__.__---- 2days 1.76 in. gh78 low 48 mean 63 
Corpus Christi, » Seer’ 2days 1.34in. high68 low 48 mean 58 
I I ts nee wea soeneni apna 4days 0.57in. high 70 low 44 mean 57 
oe Rio. Foxes Apap apoensags 3 days 0.36in. high 72 low40 mean 56 

Ta in un ty aes wi 2days 1.60 in. gh70 low 48 mean 59 
Palotine, LS 2days 2.16in. high 72 low 44 mean 
San Antonio, Texas_-------- days 0.24in. high 70 low 44 mean 57 
New Orleans, i a deeded 2days 1.52 in. gh. low. mean 
pO eee 3 days 2.19in. high 72 low 48 mean 61 
CO ee eee days 1.49in. high 71 low 48 mean 60 
aueremen., 6 hy Raita: 3 days 0.79in. high65 low 47 mean 56 
Charlotte, _t PREOAP ESET AS 2days 1.02in. high 68 Ww mean 48 
Memphis, Tenn io apace aoeisomae' > aie 2days 0.83in. high68 low 36 mean 50 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
$a. m. of the dates given: 


Feb. 26 1932. Feb. 27 canals 
Feet. Feet 


New Oriegm@s.._........ Above zero of gauge-_ 18.6 

, Se Above zero of gauge- 36.5 11.7 

PER i oc aoe Above zero of gauge-_ 23.9 17.8 

yy eae Above zero of gauge_ 29.8 14.5 
Tan... c«o Above zero of gauge-_ 51.6 16.9 


RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 





Week | Receipts at Ports. | Stocks at Intertor Towns. 



































Recetpts from Plantations 
| 1931. ; 1930. ' 1929. | 1931. ; 1930. 1929. | 1931. | 1930. | 1929. 
Nov | | | 
-/403, 664/397, 331/403,514'1,905,108/1,592, 117 
13. -|417,118|372,279,350 2,038) 1,684,197 
20. -|402'386/338; rill 262, 5093. '176,891|1.712.633 
pr 17,628,298 .200,307} 1,770,725 
eC .- 
4_ .|312,183)255,569 2, 747 ,209,002|1,797,998 
11_-|227,11 222. 908 '205,713|1.815,747 
18_-|283,317 200.772 ,214,853|1,811,062 
24__|191 "637 161 ‘eater 785|2,217,262|1,800,744 
81 - _|218,440 122,377|154,364|2,219, 563)1,777,081 
Jan. 1983. 1931. | 1930. | 1932. | 1931 
115,570 137,699 , Jem, 1,750,859 
152 Hot '657 106,805 104, 523 2.198:054'1.725,164 
22__|241,478 80,428, 98.388 2.175,407/1,696,148 
gen 115,045) 87, ‘504,158,401 u.06.278, : 
_'223, 645 105, 953 82,277 2,123,944'1,627,316 1, 
13. 9.848 106,106, 53,506 2,102.990|1,588,762'1,326,078 
-|175,417 113, “438 65,886 2,080,961|1,556,997 1,306,632/153, 388 440 
287! 161.669 119.362 55.748 2.032.312 1.514.682 1.288.139113,020' 77.047] 37.255 





The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1931 are 9,321,783 bales; 
in 1930 were 8,624,327 bales, and in 1929 were 8,399,153 
bales. (2) Thac although the receipts at the outports the 
past week were 161,669 bales, the actual movement from 
plantations was 113,020 bales, stock at interior towns 
having decreased 48 649 bales during the week. Last year 
receipts from the plantations for the week were 77,047 
bales and for 1930 they were 37,255 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons from all sources from 
which statistics are obtainable; also the takings or amounts 
gone out of sight for the like period: 

















Cotton Takings, 1931-30. 1930-29. 
Week and Season. 
Week. Season. Week. Season. 

Visible supply Feb. 20__--_--_- fot) fe” a ae 
A ee ites 6 eee .... 5,302,014 
American in sight to Feb. 26---| 215,606/13,081,101| 181,507/11,950,649 
Bombay receipts to Feb. 25____ 88,000 920,000; 132,000) 2,028,000 
Other India ship’ts to Feb. 25_- 5,000 221,000 23 ,000 370,000 
Alexandria receipts to Feb. 24__ 33,000} 1,171,000 20,000} 1,130,900 
Other supply to Feb. 24_*b____ 10,000 367,000 12,000 441,000 

Poel gupply ait ices ened edie ere 10551 196/22 ,652,195|10318807/21,222,563 
ENS EEE AA EON 10165 677 |10,165,677 |9,958,201| 9,958,201 
Total takings to Feb. 26_a____-_ 385,519|12,486,518| 360,606/11,264,362 

Of which American_________ 305,519) 9,329,518] 200, 














606) 7,976,462 
Of which other.........._.- ,000! 3,157,000! 160,000! 3,287,900 
* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consum tion by 
Southern mills, 2,700,000 bales in 1931-32 and 2,430,000 bales in 1930-31— 
—r not being available—and the a: ggregate amounts taken Py. Northern 

oreign which 6.6 9.786,518 atey - in 1931-32 and 8,834, Se2 bales in 


1950-31. of A which 6,629,518 bales and 5,546,462 bales American 


rina , ee MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 


from all Indian ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 





Fes. 27 1932.] 





FINANCIAL CHRONICLE 








1609 





1930-31. | 


1931-32. 1929-30. 





Feb. 25. 
Receipts at— Since 


Aug. 1, i, 
2,194,000 


Week. 
77,000 


Since 
Aug. 1. 
2,028,000 


Since 
Week. | Aug. 1. 
88,000\ 920,000 


Week. 
132,000 000 














For the Week. 


| Great ; Contt- Japan& Great 
Britain. nent. |China.| Total. Britain. | 


Since August 1. 





Srom— Conti- | Japan & 


nent. China. Total. 





Bombay— 
1931-32 | = 
1630-31 __ 
1929-30-_| -| 

Other India— 
1931-32__ 
1930-31 __ 
1929-30__ 


Total all— 
1931-32 _- 
1930-31 
1 929-30_- bike 


14,000 
89,000, 
45.000 


98,000 611,000 723.000 
433,000 1,118,000 1,640,000 
474,000 852,000 1,371,000 











-.-| 7,000, 21,000, 28,000 
19, 800 27,000 80,000 126,000 
13,000 51,000 40'009'104,000 


261,000 611,000 944,000 
700,000 1,118,000 2,010,000 
846.000 '852,000 1,827,000 

According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
44,000 bales. Exports from all India ports record a decrease 
of ‘98, 000 bales during the week, and since Aug. 1 show a 
decrease of 1,066,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years: 


Alexandria, Egypt, 
Feb. 24. 





129,000 











1931-30. 1930-29. 1929-28. 





Receipts (Cantars)— 
This week 165,000 100,000 100,000 
5,614,179 5,495,631 6.494.174 


This 





This 
Week. 


This 
Week. 


Since 
Aug. 1. 


106,170 
..--|106,677 
11,000/316,013 
891 


Since 
Aug. 1. 


90,079 
4,000} 81,090 
11,000|354,170 
2,000} 16.824] 1,000] 9.395]| _--- , 


23 ,000'643 ,3411!16,0001534 ,7341'11 ,000!597 ,751 


Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 


This statement shows that the receipts for the pnd enees Feb. 24 were 
165,000 cantars and the foreign shipments 23,000 ba 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
yarns is firm and in cloths steady. Demand for both 
China and India is improving. We give prices to-day below 
and leave those of previous weeks of this and last year for 
comparison: 


Since 
Week.|Aug. 1. 
7 ,000)141,321 


---~-}105,209 
14,000/|379 ,987 
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| HOUSTON—To Li 


To Li 


Total im 


Feb. 25—M 
To Manchester—Feb. 
—Minnie 


ver 


Of which American 


Of which American 
Amount afloat 
Of which American 


The tone of the Liverpool market for spots and futures 
each day of the 
spot cotton have 


I—Feb. 19 PaO tee Ss) 
e de Larrinaga, 1,665; 


19—Dryden, 


19—Colorado’ eng 
de Larrinaga 2,796; Edgehill 
To Genoa—Feb. 19—Ida 
To eu ee 24—Heinz Horn, 1,365.__Feb. 25—Palatia, 


Feb. 24—Rom 
4,133_._Feb. 25—Elmsworth, 595; Jersey City, 12, 132 
To Barcelona—Feb. 24—Aldecoa, 970 


GALVESTON—To Japan—Feb. 
Havre Maru, 11,100_._.Feb. 24—A 
To Dunkirk—Feb. 30—Talisman, 1 te 
To Copenhagen—Feb. 20—Talisman, 
To Gothenburg—Feb. 20—Talisman, 600 
To Rotterdam—Feb. 20 Bree, 801. 
To pene ree. 2 Kif 


Maru 


Diego, 350 


2,334- _ - 


19—Karachi 


542° 


eric, 


" 


oBSESS 


Mam. 


Feb. | aeoanegan 1,677 


Feb. 19. 


Bales. 


1, 376" Feb. 25 


NORFOLK—To Srenin tel. 23—Riol, 49___Feb. 26—City of 
Newport News, 175 


CORPUS CHRISTI—To Rotterdam—Feb. 23—Frode, 11 
To Havre—Feb. 20—West Quechee, 587 

1—Feb. 25—Dakotian, 677 

To Manchester—Feb. 25—Dakotian, 1,060 

To Dunkirk—Feb. 20—West Quechee, '55 

To Stockholm—Feb. 23—Frode, 200 


SAVANNAH—To Japan—Feb. 23—Sanyo Maru, 5,797 


PENSACOLA—To Liverpool—Feb. 23—West Kyska, 600 
To Manchester—Feb. 23—West Kyska, 132 
To Bremen—Feb. 24—Hendonhall, 2, 414 
BRUNSWICK—To Bremen—Feb. 23—Saccarappa, 534 
JACKSON VILLE—To Liverpool—Feb. 24—Delilian, 300 
To Bremen—Feb. 24—Saccarappa, 262 
LOS a x et Li 


I—Feb. 19—Royal Star, 50___Feb. 
Loch Monar, 


200: New Westminster City, 150 
To Japan—Feb. 20——Silvercypress, 2,450;Ta 


a Wilson, 1,525.._Feb. 23—Rio de Janeiro Maru, 


Tea CITY—To Dunkirk—Feb. 20—Talisman, 838 
To Copenhagen—Feb. 20—Talisman, 60 

To Bremen—Feb. 17—Ditmar Koel, 988 
LAKE CHARLES—To Liverpool— 
To Manchester—Feb. a tage) Oe 

To Hayre—Feb. 23—San 

To Dunkrik—Feb. 23—San Diego, 150 

To Bremen—Feb. 24—Cranford, 579 


tsuta Maru, 500; 


182,043 


COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Barrows, Inc., are 
as follows, quotations bein in cents per pound: 


LIVERPOOL.—By eable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that — 


Feb. 12. 


‘eee week and the daily closing prices of 


een as 


follows: 





Spot. 


Saturday, 


Monday, 


Tuesday, 


Wednesday, 


Thursday, 





Soo 
2 RR 
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SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 182,043 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


NEW ORLEANS—To London—Feb. 18—Kenbane Head, 25- -- 
To Ghent—Feb. 18—-Kenbane Head, 50; West Tacook, 300. - 
To Barcelona—Feb. 24—Lafcomo, 200 
To Havyre—Feb. 15—West Tacook, 700________..----_--- ae 
To Rotterdam—Feb. 15—West Tacook, 1 ,309 
To Bremen—Feb. 15—Riol, 3,114 
To Hamburg—Feb. 15—Riol, 617 617 
To Japan—Feb. 17—Aymeric, 11 ,438__. Feb. 20—Elveric, 8, 565 20 003 
To Liverpool—Feb. 1 —West Cobalt, 4,435_._Feb. 18—N 
wegian, 6,976 


To Manchester—Feb. 17—West Cobalt, 7, 137_._Feb. 18—Nor- 
wegian, 1,931___Feb. 23—Eglantine, 1,548 
To Genoa—Feb. 15—Kifuku Maru, 1,900 


Bales. 


To Antwerp—Feb. 19—Bruxelles, 350 
To Manila—Feb. 22—Point Salinas, 100 
To Porto Colombia—Feb. 1 eee SS Series 
To Bogota—Feb. Sm Yoppename, 150 
To Piraeus—Feb. 20—Ida, wt 
To Venice—Feb. 30. -1da 
To Trieste—Feb. 20—Ida, 20 
To Genoa—Feb. 23—Labbette, rentals Pope <. pelle pele ipa 
To Naples—Feb. 23—Labette, 250 
To China—Feb. De 1,250 
MOBILE—To Liverpool—Feb. 12—-Afoundria, 854 
To Manchester—Feb. 12—-Afoun 3 


To Japan—Feb. 9 50 

To Bremen—Feb. 15—Hastings, 5,563 

To Rotterdam—Feb. 15—Hastings, a ge a when he 

To India—Feb. 20—rresno City, 10,000-_.__-. hs eos 3 ae 600 


12:15 
P. 


Mid.Upl'ds 


Market, | 
M. | 


Futures. { 
Market { 
opened | 
Market, ( 
4 ! 


P.M. 


A fair 
business 
doing. 


6.05d. 


advance. 


Firm, 





advance. 


Very st’dy, 
5 to 7 pts. 


8 to 10 pts. 





5.91 . 


Steady, 


6 to 8 pts. 


decline. 


Quiet. 


Quiet. 


5.91d. 


Steady, un- 
ch’'gd to 3 
pts. adv. 


Steady, 
20 to 24 pts 
decline. 





Good 
inquiry. 


5.73d. 


Quiet, 
7 pts. 
decline. 


St’dy, 1 pt. 
adv. to 2 
pts. dec. 





Good 
demand. 


5.82d. 


Firm, 
8 to 10 pts. 
advance. 


Barely stdy 
1 to 2 pte. 
advance. 











Prices of futures at Liverpool for each day are given below: 





Feb. 20 
to 
Feb. 26. 


Sat. | Mon. | Tues. | Wed. | Thurs. 


s 
2 








Febrvary 


New Contract. 





Saueasyt 1933) 





12. og 30 12. ay 4.00.12. 15; 4.00 12. 15) 4.00 12. 15) 4.00) 


/p.™M.p. M.'/p. Mm. p.m. |p. m 
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BREADSTUFFS 
Friday Night, Feb. 26 1932. 


FLOUR was steady and in fair demand for home account. 
Export demand did not increase. 
for flour and steady for feed. 


Later the tone was weaker 
On the 25th inst. feed ad- 
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vanced 50c. to $1. 
barrels. 

WHEAT has on the whole acted very well with a fair 
export business. But speculation has fallen off with stocks 
weaker and a new agitation under way against commodity 
exchanges at Washington. It certainly seems to do the 
farmer more harm than good. But a better export demand 
is expected later on, as European crop prospects are none 
too favorable. On the 20th inst. prices declined 14% to 
1%c., mainly on the demand by the Farm Board that it 
would keep its holdings off the market. Winnipeg was 
stronger than Chicago. It declined only % to 4c. as hedges 
were covered against export sales of 800,000 bushels of 
Manitoba largely via Vancouver; also higher exchange helped 
Canadian prices. Impounding of the Farm Board’s hold- 
ings may come later. There are several bills looking to it 
before Congress. Later with two holidays facing them, 
shorts covered and the net decline was reduced to % to 3c. 

On the 20th inst. it was stated that the Farm Board hold- 
ings, cash and futures, Feb. 1 1932 were 175,000,000 bushels 
or about 20,000,000 less than the total held on Oct. 1 1931. 
The intention of the Corporation it seems, still is to reduce 
stocks at the rate of 5,000,000 bushels a month, with the sales 
to millers, domestic consumers and to exporters. Sales in 
excess of this were to be replaced by futures purchases. 
Some thought the holdings of futures are around 25,000,000 
bushels, all May. On the 23rd inst. prices ended % to 1c. 
higher with stocks and cotton lower and the market turning 
a deaf ear to all bullish news. Not even export sales of 
1,500,000 bushels mostly via Vancouver had any effect. 
Crop reports from Russia and other parts of Europe were un- 
favorable. Buenos Aires was noticeably strong. Cable 
messages said the condition in India was already 124% 
below normal. The Ohio and Indiana crops were said to 
look less favorable because of lower temperatures in the last 
few days and lack of satisfactory snow covering for the plant. 

Washington wired Feb. 23, that plans for a two million 
bushel limitation on short sales in wheat futures have been 
abandoned by the House Agricultural Committee in favor 
of legislation giving the Secretary of Agriculture power to 
restrict and even prohibit all short selling. It is also said 
that the Committee does not plan to propose a specific limita- 
tion on short positions in cotton futures, but will place the 
power of complete prohibition in the hands of the Secretary 
of Agriculture. On the 24th inst., prices advanced 1% to 
1%ec. on strong foreign markets, unfavorable weather in 
Europe and India and reports of damage to the crop on the 
Continent. There was also talk of scanty supplies of food 
in parts of Russia. Recently there were some reports of 
famine in the Volga section. Export sales at the Seaboard 
were estimated at about 1,000,000 bushels, including con- 
siderable American hard winter. Liverpool was higher 
than due. It ended ec. over Chicago, as against %%e. 
under the 23d inst., and 4%%c. under recently. An average 
to heavy abandonment of winter wheat acreage was forecast 
in official reports for western Kansas and Nebraska. The 
Nebraska semi-monthly report indicated the loss of about 
35% of the seeded area in the western part of the State 
and 27% in the southwestern counties. The Nebraska con- 
dition was 83 against 84 a month before and 91 a year ago. 
Lack of subsoil moisture continues in western and north- 
central Kansas. On the 25th inst., prices closed % to %%e. 
lower. At one time they were 4 to %c. lower. A decline 
in the stock market and lower prices in Liverpool offset 
reports of a better export demand, unfavorable crop reports 
from the winter wheat belt and an increase in the French 
milling quota to 25%. Speculative snap was lacking. 

To-day prices closed 4% to 4c. lower though at one time 
early there was an advance of 3c. But the cables were 
easier and Winnipeg after being firm early became weak. 
The American export business seemed to be very small. 
Canada reported a fair export demand. Primary receipts 
were large. Canadian country marketings yesterday were 
also comparatively large. In Washington there was a be- 
ginning of hearings on the proposed bill further regulating 
trading in commodity futures. Winnipeg closed 34 to Ie. 
lower. Final prices in Chicago show a decline for the 
week of % to 1e. 


DAILY CLOSING PRICES OF BONDED WHEAT IN NEW YORK. 


Flour was quiet. Exports were 11,000 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Pe Sheet enn asians meus Sis sccca Bh 61% 62% 62 
i i re et 624% .--- 62% 62% 63% 63% 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
PCM can didndncbGecasvioce 7006 asta VS 75% 


75% 75% 








DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. V4 ay, Thurs. Fri. 


an sirens hn mabhinmnigmmiinien ee +4 58% 58% 57% 
I iene ap ior do th nade emitngn thitrengnsals mabiwie 61% -.--- 60% 62 62 62 
eictchedsn demir ake aati 62% .--- 62% 63% 63% 63 
en ee RR a er me % .--- 638% 65% 647 
Season's High and When Made— Season's Low and 
March 71% Nov. 9 1931) March 47% Oct. 5 1931 
May Nov. 9 1931 oy 45% Oct. 51931 
July 3 Nov. 7 1931) July Oct. 5 1931 
September 62 Jan 18 1932 September 43% Jan. 41932 





DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 


Sat. Mon. Tues. Ay 775". Fri. 

aay Sate ntaaccecdlabacnan ini eee 6536 Petts 69 $x 65 5%, 
hain ic in'cscn cx wis din pie aaa Sumas 

See cae cae eee $01. 222. 90% £974 72% 71% 


INDIAN CORN has declined moderately under increased 
country offerings and with the cash demand still slow. At 
times, however, there have been vague rumors of an export 
demand though thus far they have come to nothing. On 
the 20th inst. prices declined 1 to 1%c. with wheat off and 
country offerings the largest for many weeks. Chicago 
booked 204,000 bushels, or about 300,000 in two days. 
Hedge selling was noticeable. The basis in the sample 
market was 4% to 4c. lower. The cash situation was con- 
sidered weak. Yet May was wanted at 40c. and under 
and covering in the list caused a rally of 4c. from the low. 
It left the net decline: % to %e. On the 23rd inst. prices 
closed 34 to le. lower. The decline was led by March. The 
cash basis fell 144 to %e. and the discounts compared with 
the May were the widest so far. Country offerings to 
arrive were fairly large with purchases estimated at 86,000 
bushels. The feeling was generally bearish owing to the 
dullness of the cash trade and the lack of a vigorous specu- 
lation for the rise. March liquidation had a depressing 
effect. Of course, too, the decline in wheat affected corn. 
An increase of 844,000 bushels made the visible supply 
16,680,000 bushels, against 18,230,000 a year ago. 

On the 24th inst. the market acted oversold and closed 
1%e. net higher though slighty lower earlier. Buenos Aires 
closed 34%c. under Chicago but ended steady with prices 
ye. lower to Ye. higher. The country sold 125,000 bushels 
to arrive. Shipping demand was poor. On the 25th inst. 
prices ended 4c. lower after selling of futures by cash in- 
terests and the decline in wheat. There were reports of 
small sales for export at the seaboard. The talk of a probable 
decrease in the Argentine crop and a possible export business 
here had some effect in restricting the decline. To-day 
prices advanced slightly early in the day but closed at a net 
decline of % to %e. Country offerings were much smaller, 
but on the other hand cash corn was dull. The weather 
was favorable. [Illinois reports heavy feeding operations. 


But there was no snap to the market in Chicago. Final 
prices show a decline for the week of % to Ke. 
DAILY CLOSING PRICES OF CORN IN NEW FORK. 
Sat. Mon. Tues. Wed. Fri. 
OF FUNC nn ote kc ecidddiateanc 50% ---- 49% 51 7808 49% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 





Sat. Mon. Tues. Wed. Thurs. Fri. 
OE ELIE y.-- 38% 36% 36% 35% 
Fa I RE SS SPR ohh aR - 40% ---. 39% 40 40% 
SE  ae e ae ERS 42% .... 41% 43 4354 rts, 
SRE LTS Sie BETS 43% .--- 438% 443 
passes Sah ond Wien Binde-— ee ee 
March Nov. 9 1931] March 34 Oct. 51931 
Meg Nov 4 1931} May 36 Oct. 5193) 
July 55 Nov. 9 1931! July 38 Oct. 7 19313 
September 45% Jan. 18 1932 September 40 Feb. 10 1932 





DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. on. Tues. Wed. Thurs. Fri. 

No. 2 white--.35%4-36¢ ------ 35-35% 3534-364 354-36 35%-35% 

OATS show a moderate decline but they are a mere echo 
of other grain markets. On the 20th inst. prices closed 4% 
to %e. lower on a small liquidation of March which at one 
time was lc. lower. It was 2c. under May. The de- 
cline in corn affected oats especially the distant months. 
On the 23rd inst. prices were down % to le. net with March 
at a new low for the season. Near months were noticeably 
weak. ‘The decline in corn also affected oats. On the 24th 
inst. prices advanced % to %e. The Northwest sold July 
early. Therise in corn helped oats. On the 25th inst. prices 
ended \%c. lower to Yc. higher, the latter on September. 
To-day prices ended unchanged to 4c. lower, more or less 
sympathizing with other grain. Professionals sold. Final 
prices show a decline for the week of 3% to %e. 

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 





Sat. Mon. Tues. Wed. Thurs. Fri. 

APES SE ee ean eet a 23 Sano aa 22% 22% 22% 
Senses ae i BY BY Be Be 
eee ee Epon 38% 26% 26% 
Seapen's High ond When 26 Season's Low and When Made— 

M Nov. 10 1931] March 21% Feb. 23 1932 

ae CS aR oR if 
ov. ‘ ‘ 

September 26 Feb. 19 1932 = 24 Feb. 10 1932 

DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

as cad Ne nek as cis oy Cees on lg ed oa 3224 ---- 32% 33% 33% 33% 


324% 33% 33% 33% 
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RYE has cut out a new channel for itself advancing where 
other grain declined. This was because of what looked like 
more tangible indications of an export demand on this side 
though thus far it seems to be mainly for Canadian rye. 
Germany, it is said, has bought heavily of late in Russia. 
On the 20th inst. prices declined 4% to %c. net with wheat 
showing a partial recovery from a greater decline early. 
On the 23rd inst. prices were % of 1c. lower affected by 
wheat. But as a partial offset there were rumors of export 
sales to Rotterdam. On the 24th inst. prices ended 1 to 
1%ce. higher with wheat and further talk of export business 
having been done in rye. On the 25th inst. advanced \% to 
Ye. on talk of export demand. To-day prices ended \% to 
le. higher, disregarding the rest of the grain list on export 
talk. There was a larger speculation on the bull side 
because of it. Rye to-day was a leading feature of the 
grain markets with Chicago up early 34c. and Winnipeg Ic. 
There were rumors of export business in both American 
and Canadian with Rotterdam said to have bought. Busi- 
ness was largely in Canadian rye it was believed. Late on 
the 25th inst. Germany was said to have bought 2,500,000 
bushels of rye from Russia. Final prices are unchanged to 
3c. higher compared with a week ago. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
43 43% 44% 
46% 46% 46% 
4844 48% 49%, 
504% 50% 51 
Season's Low and When Made— 
1 38 Sept. 3 1931 
May 63 - 91931|May Oct. 5 1931 
July 834 . 9 1931 | July Dec. 10 1931 
September 51 . 26 1932 |September Jan. 16 1932 
Closing quotations were as follows: 


GRAIN. 
Oats, New York— 
0. 2 white 
No. 3 white 
Rye No. 2, f.o.b. bend 
Chicago, 


ene ae 
49 


Season's High and When Made— 
62 No 9 193 


if 
183 


Wheat, New York— 
No. 2 red, c.i.f., new 75 
Manitoba No. 1,f.0.b.N. Y. 83 

oS yy 7s UI rafl 49% 

Oo. a a eeaeeacaeae 
No. 3 yellow. all raill....... 48% 


FLOUR. 
Rye flour patents 4.40@$4.80 
Seminola, bbl. ‘0s. 1-2 6.25@ 7.00 
Oats ee Fe 
| Sore ur.........--. 1.50@ 1.55 
ee ie 

Fancy 

4a 


35 35 
Bin O34 
No. 1 


No.2,L.&R.,N.Y.,dom. 58 
Chicago, cash 42@ 


Spring pat. high protein $4.95 
ta --- 4.60 


ak 
bo 
) 


Seenwae 


. Nos. 2, 
7-..------- 6.15@ 6.50 





4 
3 
4. 
4 
3. 
6. 


8 


All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &c.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for 
each of the last three years: 





Flour. | Wheat. | Corn. Oats. | Barley. Rye. 


DdIs.1961bs. bush. 60 bs.|bush. 56 Ibs.\bush. 32 Ibs.\bush.48lbs. \bush.56bs. 
407,000, 1,160,000 436,000 16,000 
468 000| 79.000) 3 


: 2; 
47,000 
100,000 


256,000 
82, 
48 


























Total week 1932-- 121,762 
Same week 1931-_.--| 2,710,000 88,736 


The destination of these exports for the week and since 
July 1 1931 is as below: 


Flour. 























Since 
July 1 
1931. 


Barrels. 

2,021,006 
1,359,843 
2,000 192,453 
9,000; 300,914 
1,000 1,962 


Week 
Feb. 20 
1932. 


Barrels. 
84,010 
25,752 





ies 

Brit. No. Am. Col. 

Other countries- ~_ 169,447 
121,762 


Total 1932 4,045,625 
Total 1931 88,736| 8,013,423| 2,710,000!133,847,000 
The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 

seaboard ports Saturday, Feb. 20, were as follows: 
ne SRAIN STOCKS. 


























Rye, 

bush. 
8,000 
2,000 


United States— 
New York 


338 


23 


1,657,000 
---_ 6,731,000 


285 
333 


Bess 
3833 


1 
19,107,000 


Total Feb. 20 1932- -.202,155,000 16,515,000 16,336,000 
Total Feb. 13 1932. . 202,427,000 15,846,000 16,296, 
Total Feb. 21 1931- --195,683,000 18,230,000 21,891,000 


Note.—-Bonded grain not included above: Oats—New York, 2,000 bushels; 
2,000 bushels, against 000,000 bushels in 1931. Bar ‘New York, 1,000 bushels; 
New York afloat, 63,000; Buffalo, 32,000; Buffalo afloat, 465,000; Duluth, 3,000; 
total, 564,000 bushels, against 0,000,000 bushels in 1931. Wheat—New York, 
1,608,000 bushels; New York afloat, 2,274,000; Baltimore, 59,000; Buffalo, 4,119,- 
000; Buffalo afloat, 8,076,000; Duluth, 1,000; total, 16,137,000 bushels, against 
00,000,000 bushels in 1931. 

Canadian— 





g 


1 ’ 
1,280,000 110,000 
1,000 5,673,000 8,756,000 





Total Feb. 20 1932. _-.61,980,000 
Total Feb. 13 1932- --.62,206,000 6,015,000 8,725,000 
Total Feb. 21 1931- ---62,659,000 5,712,000 10,571,000 2 


202,155,000 16,515,000 16,336,000 9,257,000 
61 000 1,000 5,673,000 8,756,000 


Total Feb. 20 1932. ..264,135,000 16,516,000 22,009,000 18,013,000 
Total Feb. 13 1932- -.264,633,000 15,846,000 22,311,000 18,043,000 
Total Feb. 21 1931- -.258,342,000 18,200,000 27,603,000 24,423,000 32,113,000 


The world’s shipment of wheat and corn, as furnished b 
Broomhall to the New York Produce Exchange, for the nn 
ending Friday, Feb. 19, and since July 1 1931 and 1930. 











Total wk.1932 
Same wk.1931 
Same wk.1930, 





BES OGRRSTS 78,223, 000 22,958, 
12,723,000,297 ,159,000 125,984,000, 77,166,000 37,298,000 16,326,000 


12'926,000 279,160,000 162,995,000 92,901,000 52,154,000 20.294.000 


Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, Feb. 20 1932, follow: 


Receipts at— | Flour. | Wheat. Corn. Oats. Barley. 


\DbIs.1961bs. bush. 60 Ibs.\bush. 56 Ibs. bush. 32 lbs.bush.48lbs.. 
New York...! 183,000 1,015,000, 6,000) 4 31,000) 
Portland, Me-_!| 
Philadelphia _| 


Baltimore. -- -| 

















Total wk.1932 356,000) 116,000 31,000 


Sinee Jan.1'32, 2,425,000; 857,000 310,000 
Week 1931... 397.000 2,084,000 70,000 75,000, _ 43,000 
Since Jan.1’31 3,034,000, 12,229,000 552,000 _ 662, 260,000 

* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 

The exports from the several seaboard ports for the week 
ending Saturday, Feb. 20 1932, are shown in the annexed 
statement: 




















Exports. Since 
July 1 
1930. 


Bushels. | Bushels. | Bushels. 
5,630,000 214,071,000 252,414, 
000) 88,614, 
4,218, 45,944,000 
68,032,000 


India 9,008,000 
Oth. countr’s) 31,096,000) 15,454,000, 34,327,000 
Total '15,202,000)498,620,000/495, 108,000! 308,625,000 222,712,000 


WEATHER REPORT FOR THE WEEK ENDED 
FEB. 17.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 


fluence of the weather for the week ended Feb. 24, follows: 

During the first part of the week a de ion of considerable magnitude 
moved rapidly from the Southwest northeastward across the Lake region, 
attended prone over practically the entire eastern half the 
country. his was succeeded by relatively high pressure and considerably 
colder weather about the middle of the week, but soon thereafter another 
depression moved eastward over Northern States, with rising tem tures. 
During the latter part of the week there was further precipitation in the 
Southern States, but the East had fair weather at its close. 

In general, there was some modification of the abnormal warmth that had 
been experienced in Central and Eastern States throughout the entire present 
winter, but Chart I shows that the temperature again averaged above 
normal in nearly all sections east of the Rocky Mountains. Every week, 
since the first week in December, has had above-normal temperature in 
the mestemn paveeus of the country. That just closed was somewhat cooler 
than no in the more northeastern districts and locally in central-northern 
sections and the Southwest, but was 6 to 12 deg. warmer than normal in the 
Southeast, and generally from about 3 to 7 deg. warmer in the middle Atlan- 





North Amer_ 
Black Sea. -- 
Argentina. -. 
Australia 


1,707, 
' 18,426,000, 26,612,000 
273,038,000 160,605,000: 


























tic area and central valleys. The far Western States again had abnormally 
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cold weather, especially the Great Basin where the week was from 9 deg. to 
as much as 19 deg. colder than normal. This temperature distribution 
—warm in the East and mostly subnormal in the far West—has persisted 
during the entire winter. 

Chart II shows that rainfall was again heavy throughout nearly the entire 
South, p  neeage A from Tennessee and western Georgia westward to west- 
central Texas and eastern Oklahoma. In most of this area the weekly 
totals ranged from about 2 to more than 5 inches, with the heaviest falls in 
Alabama, Mississippi, Louisiana and eastern Texas. From the central 
valleys northward precipitation was > to moderate, and was negligible 
in¥a large area of the northern Great Plains. Rains were again heavy in 
the far Southwest, especially in Arizona and southern California. During 
the t four months Angeles has had about 10% and San Diego about 
20% more rain than the norma! for the entire year. 

e persistence of frequent rains—in many districts heavy—in the South- 
ern States prevented much field work during the week. Preparations for 
spring planting made very slow P sche, spe though rainfall was lighter and 
more favorable in the extreme Southeast and in the western tions of 
Texas and Oklahoma. The heavy rains in the lower Mississippi Valley area 
aggravated flood conditions in many places, with a recurrence of overflow 
in some sections that had drained, especially in eastern Delta counties of 
Mississippi. Rains over considerable of the heretofore dry of Florida 
were helpful in promoti ermination of seed and were beneficial to growing 
crops and citrus fruit. e abnormally warm weather in the South con- 
tinued to quicken vegetation rapidly, with some fruit trees reported in 
bloom as far north as North Carolina and a few early strawberries in the 
market in that State. In fact, some scattered plum trees are blooming 
as far north as West Virginia. 

In the middle Atlantic area and Ohio Valley, except Kentucky, soil con- 
ditions are such as to permit considerable outside operations, and activity 
was noted. In eee the soil is su turated, and is mostly too wet 
for work in southern Illinois and in ssouri and eastern Kansas. There 
was some unfavorable thawing and freezing in the northern half of the coun- 
try east of the Great Plains, but not of wide extent or of a serious nature. 

In the more western grazing sections the weather was somewhat more 
favorable for livestock in places, particularly in the northern Great Plains 
where temperatures were moderate, but in most sections conditions continue 
unfavorable. Heavy feeding is still necessary over large areas, with a 
widespread complaint of feed shortage and further reports of shrinkage and 
losses. In some States the feeding season has been the most prolonged in 
years, though conditions are now more favorable in Pacific coast districts, 
especially in California. 

The Weather Bureau furnishes the following resume of 
the conditions in the different States: 

Virginia.—Richmond: 'Temperatures slightly above normal and mod- 
erate precipitation. Favorable for all farm work and cro Wheat and 

tures good; truck excellent. Vegetation much ahead of season. Plow- 

continues; ground in good condition. 

orth Carolina.—Raleigh: Temperatures averaged much lower than for 
more than a month, though still above normal. 00 wet in most sections 
for field work. Pastures good and small grains doing well. Soil in good 
condition and truck progressing favorably. Fruit trees and strawberries 
blooming; some early berries have appeared in local markets. 

South Carolina. lumbia: Mild, with intermittent showers, followed 
by soaking, general rains on 2ist. Spring plowing delayed account wet 
soil. Some trees leafing, but fruit trees relatively dormant, except some 
stray blooms. Much hog butchering awaiting colder weather. Cereals, 

y truck and pastures improved. Some early garden planting; potato 
plant advancing to higher elevations. Tobacco seeding progressing. 

Georgia.—Atlanta: 7 rainy week, es 





pecially over northern half, 

ted much farm work, except in south where preparations continue. 

eat, oats, tures, and truck making good growth. Bedding sweet 

potatoes for slips under way. Tobacco plants in beds small. Forest vege- 
tation shows considerable advance. 

—_— mville: Aninch, »* more, of rain on last days of week 
from Suwanee River west, and beneficial showers, with moderately heavy 
local rainsin central and south, ene soil moisture over large area 
and hastened germination. Bela‘ growth of truck improved; also melons, 
tobacco seed beds, cane, early corn, and citrus trees, and especially helpful 
in maturing potatoes in Federal Point district. 

Aisne Ss OmaenrY: Temperatures averaged much above normal; 
rains gate and quite eneral: heavy y-y 6 ittle farm work accom- 

lished . arrior and Tombigbee Rivers in flood during week. Some corn 

Comes planted locally. Oats, truck, vegetables, ranges, and pastures gen- 

os ges well. Some strawberries ripening and plum trees blooming 
south. 

Mississippi.—Vicksburg: Unseasonably rapid advance of vegetation 
continues. Frequent moderate to heavy precipitation detrimental to 
adyance of farm activities and caused recurrence of flood conditions over 
considerable areas of eastern Delta counties. 

Louisiana.—New Orleans: Temperatures above normal, with rain prac- 
tically every day. Too wet for much farm work, but growth of vegetation 
was rapid. Cane, oats, and truck made geod progress. Straw ship- 
ments in car lots begun during week. ry weather needed for her 
truck planting and preparation and pioxis for other crops. Flood con- 
ditions continue on northeastern lowlands. 

Tezas.—Houston: Warm near coast and near-normal temperatures 
elsewhere. Daily precipitation light to moderate in western half, but ex- 
cessive over most of east, with weekly amounts as high as eight inches. 
Rainfall beneficial in west and extreme south, but unfavorable from Brazos 
drainage basin eastward, flooding lowlands, damaging roads, and pre- 
venting field work, which was already backward. Progress and condition 
of pastures, wheat, oats, citrus, and winter truck generally good. Straw- 
berries ripening and grass and trees abnormally advanced. Sunshine 


“So 

Ok -—Oklahoma City: Moderate temperatures; mostly cloudy, 
with frequent rains. Precipitation heavy in east and light to moderate 
in west. Field work suspended in east and central account rain and wet 
soil, but some plowing and planting in west. Progress of winter grains 
fair, but sunshine needed; condition of wheat generally good, except fair 
in extreme northwest where additional moisture needed. 

Arkansas.—Little Rock: Mild temperatures and frequent rains very 
favorable for growth of wheat, oats, meadows, pastures, and all kinds of 
winter truck, all of which are in good to excellent condition. Very little 
farm work could be done owing to wet soil and overflow. Oats sown in a 
few favored localities. Some potatoes and garden truck planted. Fruit 
buds advanced, causing apprehension. 

Tennessee.—Nashville: eather continued favorable for rapid growth 
of spring crops and wheat, oats, rye, and barley made good progress. Con- 
siderable plowing in sections. Pear and peach trees beginning to bloom. 
ay on: Precipitati 

— e: recipitation moderate to heavy and frequent; 
soil supersaturated. ‘Temperatures variable, with occasional ehé Srosens 
restraining growth. Few tobacco plant beds sown on driest slopes, but 
mostly too wet for plowing. Tobacco in barns affected by excessive 


dampness. 
THE DRY GOODS TRADE 


New York, Friday Night, Feb. 26 19382. 

Textile markets are mostly quieter than might have been 
expected at this time of year. Spring buying, which usually 
involves relatively heavy purchases in preparation for Easter 
retail activity, is not being conducted on the usual plan. 
Buyers are currently trying to operate on the lowest possible 
basis of stocks, it would appear, in an effort to meet demand 
with the minimum of oversupply and thus avoid the post- 
Easter clearances which normally approximate large pro- 
portions, preferring, if possible, to continue to move regular 
goods after Easter. It is expected that substantial buying 
will develop after that date for late spring and summer, a 
contributing cause of the lateness of spring buying being the 
fact that consumers are more than ever averse to buying 
spring clothing until they are more or less assured that 
weather will permit them to wear it regularly. While cur- 
rent activity in primary quarters is thus restricted, hope- 











fulness is prevalent. Cotton goods have been vouchsafed 
a broad movement of goods at somewhat better prices in 
recent weeks, and though currently quieter, are likely to 
benefit from the good distribution said to have been accom- 
plished, when spring consumer buying takes on a belated 
and, it is hoped, unwontedly sharp, expansion. Unsettle- 
ment due to declines in raw silk incident to the Far Eastern 
complications, with retail buying slackened, and a strike 
in dress goods aggravating uncertainty, has occasioned an 
intensification of the necessary curtailment of production 
of silk goods, which has been increasingly observed among 
domestic mills of late. Sellers are insisting with a good 
deal of success, since they are holding stocks to a bare 
minimum to back their cause, that buyers anticipate their 
needs far enough in advance to enable sellers to get them 
from the machines. Since sellers refuse to carry them on 
their shelves, buyers are finding it more and more necessary 
to fall in with this practice. It is confidently hoped by many 
observers, notwithstanding the continued tightness of credit 
which continues to restrict silks in particular among tex- 
tiles, that measures of reinforcement now being taken inter- 
nally in the trade will ultimately enable it to surmount its 
difficulties triumphantly. 

DOMESTIC COTTON GOODS.—While volume for Febru- 
ary in cotton goods channels has proved somewhat less than 
is usual for that month, so far, with the current week show- 
ing a rather decided slackening in buying, prices have never- 
theless retained an impressive steadiness, and sentiment ap- 
pears to be little disturbed by the fact that activity remains 
less than expected in many directions. Production, bol- 
stered to some extent perhaps by the recent bullish statistical 
report of the Association of Cotton Textile Merchants, is 
going forward at an increased rate, a condition that makes 
the consistent sustenance of prices the more remarkable 
and encouraging. Fears that curtailment projected in the 
print cloths division may not prove sufficient to prevent 
further weakening of prices in that respect seem to be less 
rather than more in evidence, and it is confidently hoped 
that March will witness an expeditious return to a lower 
rate of aggregate output. Fine cotton ygoods continue to 
display a gradual firming tendency, which manifests itself 
primarily in a strengthening undertone. While the move- 
ment of fancies is reported to be chiefly one of scattered 
orders for small lots, orders are said to specify generally 
for prompt delivery, which indicates that buyers have not 
taken much into stock and that they will therefore need to 
keep coming into the market in coming weeks for further 
replenishment. Certain of the new offerings of meshes and 
lacy weaves are reported to be selling well. Disappointment 
is felt over the fact that yarn dyed cloths, which can be 
bought so cheaply, and easily finished for dresses, are still 
in but small demand. Prints appear to be holding their 
popularity fairly completely, notwithstanding the cheapness 
and quality of cloths of the former type, which some observ- 
ers had thought would compete actively with prints and 
piece-dyed fabrics, in the interest of economy. A gradual 
improvement in demand for wash goods during the past fort- 
night is in evidence, it is understood, by a disposition on 
the part of buyers to place their orders with those sellers 
who have maintained their quality standards during the re- 
adjustments in price incident to declining manufacturing 
costs on goods in the gray. Print cloths 27-inch 64x60’s con- 
struction are quoted at 2 15/16c., and 28-inch 64x60’s at 3c. 
Gray goods 39-inch 68x72’s constructions are quoted at 44% 
to 45c., and 39-inch 80x80’s at 5%c. 

WOOLEN GOODS.—Cold weather is considered to be 
having some dampening effect upon buying of men’s wear 
woolens and worsteds at this time. Recent orders for 
spring men’s wear have been fairly substantial, in the aggre- 
gate, but expectations were for a considerably !arger vol- 
ume, and disappointment is therefore current. However, 
reports from retail quarters indicate that lightweight ap- 
parel, notably sport garments, flannel suits and certain 
types of shirts, are being taken fairly avidiy. An accusa- 
tion against retailers that bids fail to receive louder and more 
frequent expression as time goes on, is that they display 
no initiative in attracting the public. Current displays of 
spring men’s wear in shop windows, it is contended, rarely 
feature fancy effects such as might be expected to intrigue 
attention. Standard fabrics, the usual grays, blues and tons, 
with rarely a fancy weave to distinguish them, are prac- 
tically all that is so far available, it is reported, where 
fancies, it is reasonably argued, would help to stimulate that 
appetite for a varied wardrobe, and a taste for distinguished 
clothing, which is so notable by its nonexistence in the pub- 
lic’s present frame of mind. Prices on men’s wear fabrics 
in primary channels continue to be subjected to occasional 
sectional weakening, and the outlook, though by no means 
black, is puzzling to many. Some irregularity is also noted 
in the women’s wear division, although women’s wear coat- 
ings and suitings continue to move in substantial volume. 

FOREIGN DRY GOODS.—Some houses have continued 
to report a somewhat better business in certain household 
linens, and there is a fairly continuous though moderate 
demand for dress linens, though suitings are only moving 
spasmodically, and then generally in small lots. Burlaps 
prices have been fairly steady, and inquiries have been com- 
ing into the market somewhat more freely in recent days, 
the continued hostilities in the Far East being a bullish 
pt Light weights are quoted at 3.35c., and heavies 
at 4.50c. 
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NEWS ITEMS 


Hillsborough County, Fla.—Suit Filed to Enjoin Pro- 
posed Bond Refunding.—A suit is said to have been instituted 
on Feb. 16 in the Cireuit Court, to enjoin the County Com- 
mission from calling an election on April 12, to assume an 
indebtedness of more than $7,500,000 in paving certificates 
= = the indebtedness of eight special road and bridge 

stricts. 


Illinois.—Governor Emmerson Signs Income Taz Bill.—On 
Feb. 22 Governor Emmerson signed the income tax bill which 
becomes effective on July 1—V. 133, p. 3121—according to 
the Chicago ‘‘Journal of Commerce’’ of Feb. 23. 

Other Important Acts Passed.—It is also stated that two 
other bills were allowed to become law without the Gover- 
nor’s signature. These were Senate Bill No. 44, authorizing 
the West Park Board to issue bonds, and House Bill No. 15, 
permitting certain school districts to incur bonded indebted- 
ness, in neither case allowing the voters to pass on the issues. 

The Governor is said to have explained that he would not 
approve such acts, but because of the difficult financial situa- 
tion of the local governments in Cook County he was not 
disposed to veto them. 


Louisiana.— Statement Issued on Bonded Debt of State.— 
John B. Shober, of the firm of Woolfolk, Waters & Co. of 
New Orleans in the Jan. 2 issue of the New Orleans 
“Tribune’’ had an interesting analysis of the bonded debt 
of this State. He finds the net bonded debt of the State to 
be $111,445,460. This he does not regard as excessive, 
considering the resources of the State and the fact that 
nearly half of the amount consists of highway bonds which 
are payable from the proceeds of the gasoline taxes. We 
quote as follows from Mr. Shober’s article: 


The State of Louisiana faces the new year with a net bonded debt of 
$111,445,460, a figure which while large in the aggregate is moderate in 
Conmcerptien of the net taxable assets of the State and its ability for 
payment. 

On Sept. 30 1931, as officially reported, the State debt stood at $112,- 
198,480, the difference between the two figures comprising payments to 
be made during the remainder of 1931, chief of which was the payment of 
$500,000 Confederate Pension bonds on Dec. 15; $75,000 highway bonds 
on the same date; $29,000 flood relief bonds on Dec. 1. The remainder 
is made up of numerous small items, bonds matured but not presented 
for payment, and other smaller entries. 


Nearly Half Is Road Bonds. 

Nearly one-half the State debt is composed of the highway bonds, of 
which $49,796,000 will be outstanding on Jan. 1 1932. The retirement 
of these bonds is already under way; $677,000 are scheduled for retirement 
in 1932. These bonds are payable, both principal and interest, from the 
Proceeds of the gasoline taxes, which produce substantially more than 
needed for annual charges. Gasoline revenues for 1931, up to end of 
October definite, and two months estimated, reach $7,436,751. The 1932 
requirements for both principal and interest on the bonds are $3,002,125. 
In addition to the gasoline avails, the proceeds of the automobile license 
fees may be used, if necessary, to meet the requirements of the highway 
bonds; in 1931, with November and December estimated, these were 
$3,989,647, or total revenues of $11,426,398 in 1931 to carry and retire 
the highway bonds against principal and interest requirements in 1932 of 
$3,002,125. 

Dock Board Bonds. 

Another major part of the State debt is composed of the bonds issued 
by the Dock Board in New Orleans. These will total, on Jan. 1 1932, 
$40,112,000. During 1931 $609,000 were retired. These bonds, while 
the faith and credit of the State stands behind them, are payable primarily 
from the revenues of the Port of New Orleans, which have always been 
adequate for the purpose. In addition, 9-20 of Ic. of the gasoline tax are 
dedicated to the Dock Board. The Dock Board receives $925,000 per 
year from the Orleans Levee Board, and about $900,000 per year from 
the gasoline tax referred to, in addition to its own ree from operations. 

The next most important series of State bonds are known as the Serial 
Gold 44%, dated in 1914. These were issued for refunding operations 
at that time, and a portion is regularly retired each year. The amount 
outstanding on Jan. 1 1932 will be $9,420,200; $120,000 will be paid off 
during 1932. The revenues to take care of these bonds are derived from 
the 1.15-mill debt tax on all the taxable property in the State, on which 
revenues they have first charge. From the surplus which remains, the 
State meets the requirements of the flood relief bonds of 1928, a small 
item of only $207 ,000: $29,000 will be paidin 1932. From the same surplus 
comes the funds for the drought relief bonds of 1930, with 4%% coupon, 
of which $40,000 are scheduled for retirement in 1932 out of a total issue 
of $502,000. 

State Capitol Issue. 

In the same group of State bonds, payable from the State 1.15-mill 
debt tax after all the above have been cared for, are the $5,000,000 State 
Capitol 444% bonds. The surplus applicable for these bonds is ample 
for their needs. No bonds will be retired in 1932; the retirements begin 
in 1933, when $250,000 will be paid. 

A total of $3,589,260 Confederate Pension bonds are still outstanding, 
of four different issues, $500,000 will be paid during 1932. These bonds 
are payable from the %-mil! tax on all taxable property in the State. 

Another smaller item is $855,000 State Penitentiary 5% bonds, payable 
from the pesitentiary revenues. ‘There are aiso $1,964,000 Chef Menteur 
Hammond highway 5s, payable from the automobile licenses of the several 
Parishes served. hese bonds do not carry the full faith and credit of the 
State, but the total revenues applicable are over twice the amounts needed 
for both principal and interest, and the principal and interest payments 
are made by the State Treasurer from the revenues received. 

From the grand total of bonded debt might be deducted the amount 
of bonds owned by State institutions for endowment or other purposes. 
In the free school fund are $1,657,800, and in the endowments of State- 
owned institutions are $184,000, or a total credit of $1,841,800. 

During the year 1931 the State retired and cancelled a total of $2,158,000 
representing a reduction in the total debt by that amount. During the 
year a total of $22,000,000 par value bonds were sold, consisting of $2,- 
000,000 Confederate Pension 4%s, $15,000,000 highways, and $5,000,000 
Capitol 444s. The total debt for the year as a result, showed an increase 
of $18,842,000. 

Bonds paid during the year were as follows: 
rr chocadmadsenekdnamacdmae 
a) or Seer 2... enwcecedwumemuanceane 
nn in waomnmonaaie 
I ee 
Chef Menteur highway 5s of 1919___...-__.._-_______- 

Chef Menteur highway 5s of 1927_.._...___-_-_-_____- 

Confederate Pension 5s of 1925..._....__._______-_- i. 
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Municipal Creditors of Kountze Bros. Press Claims 
for Refund of Bond Deposits.—It was disclosed on Feb. 23 
that the claims of municipal creditors of the investment bank- 
ing firm of Kountze Bros., now in receivership—V .134, p. 880, 
may be settled at an early date, when Peter B. Olney Jr., as 
referee, directed the Irving Trust Co. to start an “omnibus 
proceeding’ with respect to the creditors. This action is 
said to have resulted from the insistence of several municipal- 
ities that their funds on deposit should be treated as pre- 
ferred claims and should receive early payments. The New 
York ‘‘Times’’ of Feb. 24 carried the following on the action: 


As a result of the pressure of claims by several municipalities thr out 
the country which paid interest and principal on their bonds through the 
investment banking and broker. firm of Kountze Bros., now in receiver- 
ship, Peter B. Olney Jr., as referee, yesterday directed the trustee, the 
Irving Trust Co., which had originally been appointed temporary receiver 
in equity, to start proceedings as quickly as possible so that settlement of 
claims can be made soon. 

He directed that the trustee prepare an ‘‘omnibus pr ** with 
respect to the creditors of Kountze Bros., and to give 15 days’ notice to all 
creditors requiring them to file their claims within 25 days after the notice. 
The matter was brought to a head by the insistence of several cities headed 
by Los Angeles, Calif., through their attorneys here, that they are preferred 
creditors and entitled to receive their funds without long delay. 

The first intimation of the financial difficulties of Kountze Bros. came on 
Oct. 14 1931, when the firm was suspended by the New York Stock Ex- 
change. On Oct. 18 an insolvency patition was filed in the Federal Court 
for the appointment of a receiver. On Nov. 6 the municipal law firm of 
Thomson, Wood & Hoffman, acting on behalf of Los Angeles, which had 
more than $100,000 on deposit with Kountze Bros., filed a suit petitioning 
for the money as a preferred creditor. The next step was the filing of a 
petition in bankruptcy on Nov. 12 1931. 

For more than 60 years Kountze Bros. had acted as paying agents for 
communities throughout the country whose bonds were held largely in New 
York, being one of the few investment banking houses to perform such a 
function. he firm also managed trust funds of considerable importance. 

According to figures of the creditors’ committee, the firm had, at the 
time it ceased to function, liabilities of $3,839,009, subject to surplus, if 
any, from the partners’ individual estate, which represented an excess over 
net assets of $3,001,983. The cash item of the assets amounted to $214,612, 
which is being augmented by the liquidation of bank loans against which 
securities of varying degrees of worth were put up as collateral. It is be- 
oe that many of the slow assets of the firm may yet prové of considerable 
value. 

As soon as the attorneys for the loving Trust Co., as trustee, have filed 
the omnibus proceeding, all creditors of Kountze Bros. will be served with 
the court order and must then act. It was explained that in this way all 
creditors, ordinary and those claiming preference, have to state their claims. 
It was said that no pay™ents could be expected before April. 


New Orleans, La.—Analysis of City’s Bond Retirements 
and Present Condition.—In an article by John B. Shober of 
Woolfolk, Waters & Co. of New Orleans, appearing in the 
New Orleans ‘‘Tribune’’ of Jan. 3, it is pointed out that 
during 1931. when numerous cities were experiencing great 
difficulty in meeting their maturing bond payments, this 
city was able to retire a total of $3,559,420 in outstanding 
obligations, exclusive of interest payments. We give the 
following from the article: 


During the year 1931 the pn A of New Orleans, together with other 
governing bodies operating wholly in the Parish of Orleans, effected a 
net retirement of the public debt amounting to $3,559,420. This large 
figure represents reduction of principal alone, and does not include inter- 
est payments. 

How much of this went to residents of New Orleans, it is impossible 
to say, but undoubtedly a substantial amount of the bonds which have 
been retired were owned by local people. New Orleans bonds are widely 
held throughout America, and have always had a very high credit recog- 
nition, and the payments of principal probably were tributed to many 


other States. 
Paving Largest Item. 

The largest single item is the repayment of $1,868,420 paving certifi- 
cates, which fall due Jan. 1 1932, the funds for which come from 1931 
payments by pro y holders. Next in size comes the city debt, divided 
among the several bond issues outstanding, the total retirement amounting 
to $1,248,000. he Orleans Levee Board retired $190,000, and the Orleans 
Parish School Board paid off $253,000. 

If the Dock Board be included as among local units, an additional 
$609,000 has been paid and canceled, but since the Dock Board is State 
controlled, and since its bonds are an obligation of the State, the figures 
are more properly included as a reduction of the State debt. 

ae Ss ately similar amount is scheduled for payment during the 
year 1932. 

Payments as Follows. : 

The principal payments on bonded debt made by governing units in 
Orleans Parish during the year 1931 were as follows: 

City of New Orleans: 


Constitutional 46 of 1802... .......-seceeccciece $500 ,000 
Public Improvement 4s of 1900__..--------------- 550,000 
Cre See Oe Pe co ccm maceeoecsnons 12,000 
a ee Oe BE. coc we Con peccccuneccctec 2,000 
ee a ee 90,000 
ee 6”, ee ee ee ee es 50,000 
Sewerage and Water Board A, 1928___------------ 25,000 
Sewerage and Water Board B__........--.--.------ 18,000 
Pree Gees Ge GF UGGD.. 5. oon edn cc vac cccecsbctue 1,000 
Patel elts mea oS cc ew cbs lbnd dbukebeeteen $1,248,000 
New Orleans paving certificates. ..........--------2-------- 1,868,420 
Orleans Levee Board: 
oe be nuesentuawd $100,000 
Lake Front 56 of 1926__-.......--.---- ss uglby dle ate whe 11,000 
pe ES OP OSS SO eee eee 28,000 
meparations 4546 .-6F 1006. .. 2c addidivcccsctcecc’ 38,000 
Ores BS 4 BGO sok ow o oho 6 dees os cecbecwse 13, 
oa 190,000 
Orleans Parish School Board general 4 34s of 1925--..--.------ 253,000 
Grand total Gant fetemneitt.. zc .. ac eccckepceceeccuse $3,559,420 


(Not including principal payments by Dock Board, $609,000.) 
Total Now $54,390,000. 

After taking into account certain payments to be made Jan. 1 1932, the 
City of New Orleans enters the new year with a total bonded debt of $54,- 
390,000, all of which, except a minor item, is payable from the pr 
of the 1% debt tax and 2 mill sewerage and water tax. While the sum 
total is a large figure, it bears a reasonable proportion to the total value 
of taxable property, not disproportionate to ratios that prevail in the 
case of other American cities. 

More than half of the total debt bears interest at the rate of 4%, most 
of the remainder at 444%, and a comparatively small amount at 5%. 

The most important single item is the old Public Improvement issue 
of 1900, which will fall due in 1950, but which will be retired annually 
commencing in 1912. The oldest bonds outstanding are dated in 1892, 
and are known as the Constitutional 4s. These are being retired regularly 





each year: $500,000 will be paid on Jan. 1 and a like amount each year 


' until 1937, when $700,000 each year will be paid. 


The payments needed for principal and interest on the Constitutional 4s 
are a first charge of the at of the 1% debt tax. The proceeds of this 
tax have always been far more than needed for these purposes. 

Half for Public Improvement. 
One-half of this surplus, which in 1931 should total approximately 


' 4% million dollars, then becomes applicable to the needs of the two Public 
' Improvement issues dated 1900 and 1907; these two issues have also the 


Total principal amount paid_._.-_--_____-_- Sty ee ere _ $2,158,000 | 


avails of the 2 mill tax. 
Together, these two items again yield almost three times the amount 
needed, and the remaining balance forward then goes for the needs, both 
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queens and interest, of the three issues of serial gold 44% bonds issued 
‘or the needs of the Sewer and Water Board, known as Series A of 
1928, Series B of 1929 and C of 1930. The sums then " 
which average above a million and a half each year, go to the Sewerage 
he The oth half Fae anc eg remaining after the needs of the Consti- 
>The er e 8 us e n 
Sotienal dn arp ance to ened fer tee On New Orleans Serial Gold 4%% 
bonds issued in 1917, 1927 and 1930 for various municipal improvements 
court house, a torlum and other purposes. These bonds are of serial 
maturity and a substantial amount is off each year on a carefully 
graded scale. Any balance then reverts to the City Treasury. 
$14,500 Called for Payment. 

In addition to the bonds described as outstanding above, is the inter- 
esting item of $14,500, representing bonds called for payment but which 
have never been presented for payment. The bonds are somewhere in 
the hands of holders unknown and the cash is on hand to pay them. 

Another smaller item included in the funded debt of the city is an issue 
of bonds dated 1915, the proceeds of which were used for the development 
of Audubon Park. There are still $79,000 outstanding, and of sold 
for the construction of the court house on Royal Street $578,000 are still 
ou . Both these issues are reduced annually by regular payments 


‘on a graded scale. 

Not included in ty Pom ogee for the net city debt are two other items, 
the Public Belt Ry. and the paving certificates, for both of which 
the city is responsible 

Liens Pay Paving. 


The paving certificates are payable from liens on properties benefited, 
and are es Pee. "There are a number of serles ou . In 
recent years two series have been issu: ‘or permanent paving 
temporary surfacing. The city is directly responsible for these bonds, 
and if there should be any d liection of th 

panes in the funds needed for full payment of principal and interest 
‘would have to be met from general revenues or additional taxation. Such 
a shortage is considered improbable. 

After payments are made on Jan. 1 1932 from 1931 collections, there 
will be outstanding $9,698,400. These are chargeable against the paving 
programs of years 1933 to 1942. 

Belt Line Remaining Item. 

The item for which the city is directly responsible as a a 
antor is the Public Belt RR. bonded debt. This totals 5. ,000. 
cipal and interest are payable from the revenues of the Public Belt, which 
have heretofore been sarees for the purpose. Should there be any failing 
however, the city would have to meet any shortage, even if additional 
@ necessary. There are five issues of Public Belt 





taxation should 

bonds outstan , as follows: 

Ye & € 3 2.) ap eee $300,000 
h.¢ YY Ul Fa eee 500,000 
Se... SOS LO ae eee eee ee 600,000 
5 2 iF & 2. aes Sse 600,000 
4348 of 1928, due 1942-1966_..--------------------------- 1,000,000 


$3,000,000 

Taking the bonded debt of all of the governing bodies in the Parish 
of Orleans, it appears that the total bonded indebtedness of the tax payee 
of New Orleans, on all accounts, is $87,452,400. This large total is offset 
by the much greater value of the public owned property, includes schools, 


levee eerovenasste. public belt railroad and other items. e@ total is 
chargeable as follows: 

EE EE AGE Se Pe $54,390,000 
New Orleans Paving Certificates__..........--..---------- 9,698, 
Public Belt Railroad 2 ERR RE 7 FE ROS EI NSE ee eS 3,000,000 
Orleans Parish School Board-.......--.-------------------- 6,140,000 
ck man omatiemanneanawole 14,086,000 
Orleans Levee Board assumed_.__.........--------------- 138,000 


$87, 

The obligations and value of the Board of Commissioners of the Port 
ef New Orleans, better known as the Dock Board, are not included in the 
above study, as this publicly owned facility is considered as part of the 
bonded debt of the State of Louisiana. 


New York City.—Compitroller Berry Sets 1932 Basic Taz 
Rate at $2.59.—On Feb. 23 Comptroller Charles W. Berry 
announced that the city’s basic tax rate for this year would 
be $2.59 on every $100 of assessed value, an increase of eight 
points over the $2.57 rate of last year. This new figure is 
contrary to the predictions made by Mayor Walker last 
October of a probable decrease of approximately twelve points 
in the tax rate for 1932—V. 133, p. 2461. To this basic rate 
of $2.59 will be added the costs of local improvements that 
are to be collected with the taxes. This latter amount, not 
yet computed, varies in the different boroughs. Mr. Berry 
stated that the rate would even have been higher but for the 
fact that formerly exempt property will become taxable this 
year. The Department of Finance made the following an- 
nouncement of the increased rate: 


Based upon the total assessed valuation of taxable real and geroenal 
property of $19,977,096,315, as certified by the President of the 

ment of Taxes and ments, the Comptroller points out that the ic 
tax rate for this year will be 2.59%, or $2.59 on each $100 of assessed 
valuations, which will raise, in accordance with the Charter provisions, 
@ sum not less than the remainder of the budget after deducting from its 
grand total the amount of the general fund revenues applied to the reduc- 
tion of taxation. 

The Charter requirement whereby the tax rate shall be fixed in cents 
and hundredths of a cent upon each dollar of valuation was pro- 
vided by Chapter 6, Laws of 1912, amending Section 900 of the Charter, 
and thereby superseding the former method necessitating a tax rate car- 
ried out to infinitesimal decimals, making the computations of the amount 
of taxes on each lot or parcel of property a time-occupying, wearisome task. 
The simplicity of the method has not only given practical efficiency in 
the work of computing and extending the amount of the tax bill on each 
of the nearly 900,000 separate parcels of taxable property but the addition 
of the decimals to round out the rate (2.568695 to 2.57, as in 1931) has 
gg a surplus of $11,536,100.50 from the 1912 to the 1930 levies, which 

been applied as an offset to uncollectible taxes. 
Gross Taz Rates Boroughs. 

The gross tax rates on each Boro respectively have not yet been 
computed but will be ready in a few ys. They are determined by the 
amount of assessments covering or partially covering the costs of local 
improvements placed upon each Borough (part of which may be also 
placed upon the City at large) and made collectible with the tax. Each 
year the amount of such assessments and the consequent rates therefor 
differ according to the costs of local improvements urged by property 
owners and authorized by the Board of Estimate and Apportionment. 

The basic tax rate, plus the general fund revenues, cover and balance 
the budget. The gross tax rate includes the Borough assessments cover- 
ing the costs of local improvements. 


New York State.—Legislature Passes Mastick Emergency 
Taz Increase Bills—On Feb. 16 the Assembly passed and 
forwarded to Governor Roosevelt the three emergency tax 
bills designed to yield $112,000,000 increased revenue— 
V. 134, p. 1227. These measures, part of the 17 tax pro- 
posals designed to carry out the recommendations made by 
the Mastick Committee on Tax Revision, provide as follows: 


An increase of one cent in the gasoline tax, effective on March 1 1932, to 
July 1 1933, making the tax three cents instead of two cents a gallon. 
An increase from two to four cents a share in the stock transfer tax, 


effective from March 1 1932, to July 1 1933. 

A 100% increase in the personal income tax, 50% increase being retro- 
active on 1931 incomes, in addition to the 50% made retroactive at the 
special session of the 1931 Legislature. 

Governor Roosevelt Signs Two Taz Increase Measures.—On 


Feb. 26 the 50% increases in the personal income and gaso- 








line taxes became effective with the signature on that date 
of two of the above emergency tax measures, according to 
the New York ‘“‘Evening Post’’ of Feb. 26, which went on to 
say: 

Tine income tax is retroactive to incomes for 1931, returns upon which 
are due on April 15. The gasoline tax will be in operation within a few 
days. The new tax is 3 cents a galion. 

“With the legalizing of the latest income tax increase those who aie a 
come tax last year will face a double assessment this year. A 50% 
was voted at the emergency session of the lature last summer to 
provide funds for the State’s unemployment relief plan. 5 

‘* However, the new law raises income payments on this year’s salaries 
and ages 100%. The unemployment relief levy on incomes was for one 
year, §3 ‘ 


“The income and gasoline taxes are expected to add $34,000,000 to the 
State’s revenue to make up a deficit that will continue until the end of the 
fiscal year, July 1. 

‘*Under the new income tax measure the taxes may be id in three in- 
stallments, April 15, July 15 and October 15. Previously, income taxes 
were paid in two installments.’’ 


Bill to Establish State Banking Board Passed.—A bill to 
establish a State banking board of nine members, to super- 
vise the conduct of banking, was passed by the Assembly on 
Feb. 23, and by the Senate on the following day, then for- 
warded to the Governor, who, it is understood, will approve 
the measure. (This topic is treated in greater detail in our 
Department of Current Events and Discussions.) 

Amusement Taz of 10% Proposed to Finance Unemploy- 
ment Relief.—A tax of 10% on admissions to places of amuse- 
ment is being considered by Republican legislative leaders 
and Governor Roosevelt in an effort to provide an emergency 
tax capable of producing from $15,000,000 to $19,000,000 
for continuation of the activities of the State Temporary 
ae age ace Relief Administration from June 1 1932, until 
Feb. 1 1933. 


Governor Roosevelt Signs Bill Permitting Issuance of 
$25,000,000 Certificates to Meet Bank Taz Situation.—A 
bill was passed by both Houses and ie by Governor 
Roosevelt on Feb. 23 or, my, the Greater New York 
charter so as to allow the City Comptroller to issue during 
1932 a total of $25,000,000 in certificates or other evidences 
of indebtedness, to be redeemed in the succeeding three 
years. This measure, known as the “Steingut Bill,’’ was 
requested by the city to meet the stress of the situation 
created by a court ruling holding invalid a tax on national 
banks. From this source the city had received a share from 
the State amounting to about ,000,000, of which it is 
now required, after negotiations with the banks, to return 
about $13,000,000. The additional money authorized under 
this bill, according to city officials, will be kept on hand for 
emergencies. 

Legislature to Adjourn on March 11.—The Assembly on 
Feb. 22 adopted a resolution for final adjournment of this 
session at noon on March 11. The Senate unanimously 
concurred. This will be the earliest date for adjournment 
in many years. 


Ochiltree County, Tex.—Bond Election Ruled Invalid.— 
Weare informed that the $400,000 highway paving bond issue 
that was voted on Dec. 26—V. 134, p. 165—was not approved 
by the Attorney-General, who ruled that sufficient ‘ime had 
not elapsed between the notice of election and the actual 
voting on the bonds. It is stated that another petition 
has been presented to the Commissioners’ Court and a second 
election will probably be ordered at the next meeting. 


Rhode Island.—Petitions Filed Against Corporations for 
Failure to Pay Tares.—According to the Boston ‘‘News Bu- 
reau’’ of Feb. 20, J. Raymond Dubee, acting for Attorney- 
General McLyman, has filed petitions in various city and 
town halls throughout the State to establish liens on the 
properties of 70 Rhode Island corporations because of failure 
to pay corporation tax assessments due June 1 1931. Three 
weeks’ notice will be given for the corporations to meet 
these overdue assessments. If such payments are not made, 
the properties will be sold at public auction, it is further said. 


Texas.—Validity of Natural Gas Distribution Bonds to Be 
Passed Upon.—According to news dispatches from Austin 
the question of whether a municipality has a legal right to 
issue bonds for the construction and operation of a natural 
gas distribution system has been submitted to Attorney- 
General Allred. 


—— 


BOND PROPOSALS AND NEGOTIATIONS. 


ALLEGHENY COUNTY (P. O. Pittsburgh), Pa.—LOAN OF $3,500,- 
000 SOUGHT.—Charles C. McGovern, chairman of the board of county 
commissioners, has stated that the county must borrow a sum of $3,500,000 
to finance its operations until the collection of taxes in July. 





AMERICAN RIVER FLOOD CONTROL DISTRICT (P. O. Sacra- 
mento), Sacramento County, Calif.—BOND OFFERING.—Sealed bids 
will be received until 10 a. m. on March 1 by C. H. Merry, Secretary of 
the Board of Trustees, for the purchase of a $565,000 issue of impt. bonds. 
Int. rate is not to exceed 7%, payable J. & J. Denom. $1, . Dated 
Jan. 15 1932. Due on July 15 as follows: $5,000, 1936 to 1941; $10,000 
1942 to 1949; $15,000, 1950 to 1958; $20,000, 1959 to 1962; $25,000, 1963 
to 1965; $30,000 ,1966 and 1967, and $35,000, 1968 to 1970. | Bids will 
be received for all or any of said ‘ principal amount of said bonds, 
but in no event for less than 90% of their face value. These bonds were 
authorized at an election held on Sept. 17 1931, in said district for flood 
contegt Pp ~ ee by - ¥ of the aoe meee ry ——, 
ican Flood Contro trict ‘gy 6 approving opinion of Orri almer 
& Dahlquist of San Francisco, will be furnished. A certified check for 
5% of the total amount bid, payable to the Treasurer of the Board of 
Trustees, is required. 


ANDERSON SCHOOL TOWNSHIP, Madison County, Ind.—BOND 

| ggg x he ig! Stewart, Fh ee Bi Re ee iy - until 
a. m. arch or the purchase ,000 judgmen 

bonds Due 4 aye OR may Ee 





& 
the successful bidder. 


- Denom. $550. 
Dec. 15 from 1933 to 1942 incl. The oving o of Matson, Ross, 
McCord Clifford of Indianapolis, will be Ae ae . a 
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11931. Denom 

1937 dp may inel.; 5,935: ,000 in By eh 

Prin. an se pave ew 
proved by [nh Scully & Burgwin of Pittsburgh. 
ATLANTIC CITY, Atlantic County, > + eee a NOT SOLD.— 
The issues of $1,955,000 tax revenue bonds 1930 and 1931 offered at not 
to exceed 6% interest on Feb. 25—V. 134, = 1405—were not sold, as no 
bids were received. Dated March 14 1932. Due Aug. 15 1932. Prin. 
and int. payable at the Central | Ben Bank & Trust Co., New York. 
Legal opinion of Clay, Dillon & Vandewater of New York. 


ATLANTIC COUNTY (P. O. Atlantic City), N. J.—BONDS NOT 
SOLD.—The county failed to receive a bid at the offering on Feb. 23 of 
$1,650,000 coupon or registered tax revenue bonds, the rate of interest for 
which was optional with the bidder and limited to 6% .—V. 134, _; 
Dated March 1 1932. Offered to mature Sept. 1 as follows: $. :000 i 
1933 and 1934, and $650,000 in 1935. 


AUBURN, Cayuga County, N. Y.—BOND OFFERING.—R. W. 
Swart, City Oompere er, will receive sealed bids until 12 M. on March 2 
for the ——- rs $236 324.50 Roy or — public impt. bonds. 

March 1 1932. One bond for $324. = for $1, Due 
—e 1 as follows: FR ot 324.50 in 1953" $24,000 from 1934 to 1939 ams 
and $23,000 from 1940 to 1942 incl. Bidder to name the rate of interes 

ad 1- 4 s 1%. which must be the same ~ 
M.&S.) are payable at the Manufacturers 
A pen 4 check for for on 
of the city, must accompany each ae 
k, will bet fu 


one. Hoyt & Washburn of. New 

idder . 

AUGUSTA, Richmond County, Ga.—BELATED BOND REPORT .— 
We are as ager mote I the City Clerk that two issues of 4% semi-ann. refund- 
ing Ly $155,000, were purchased at 3 by the Sink 

ne he issues are for $82, 000 and $73 Dated Nov. 
fos — in from 1 to 30 years. 


BABYLON COMMON SCHOOL DISTRICT NO. 3 (P. O. Babylon), 
Suffolk County, N. Y.—BOND SALE.—The $135,000 coupon or 
} pe school bonds offered on Feb. 23—V. 134, p. 1060—were award 

6s, at a bed of par, to George B. Gibbons & Co., Inc., of New York, 
the only idders. Dated March 1 1932. Due March 1 as follows: $4,000 
in 1933; $5,000 im 1934, and $7,000 from 1935 to 1952 incl. 


eich COUNTY SCHOOL DISTRICT NO. 4 (P. O. Sprin fiekd). 
Colo.—BOND DETAILS. —— $20,000 issue of 44%% school 
Sons Oe that was reported to have been sold at par— 134 D. 106)—was 
pure hased by Joseph D. Grigsby & & Co., Inc., of Pueblo. See 1,000. 
ated July 1 i931, Due in 20 y 


BALLARD SCHOOL eearnser (P. O. Center), Shelby County, 
Tex.—BOND SALE.—A $3,509 issue of school bonds is reported to have 
purchased by the State of Texas. 


BALTIMORE COUNTY METROPOLITAN DISTRICT (P. O. Tow- 
son), Md.—BOND OFFERING.—John R. Haut, Chief Clerk of the Board 
of County Commissioners, will receive sealed bids until 11 a. m. 
standard time) on March 28 for the purchase of $250,000 
1982" “Dene as te Ar ats news Apri tan District bonds. 

. Denom. 1 as follows: $5 1943; 
: $7; 000, i985 $000," {oat ; $9,000, 1947; $10, 800.” 1948: 
1349: 3,006, 1950: 13,000, 1951; $14,000, 1952; $15,000, 1953; 
1954; 17" ‘000, 1935, 18,000, 1956; $19 > : & , 1958; $21,000, 
1959; $22,000 in 1960, and $7,000 in 1961.’ Principal and interest (April 
and Oct.) a are Payable at the Second National Bank, Towson. The bonds 
ane authori 


—. to the order 
approving opinion of 
hed the successful 


by Chapter 539 of the Acts of the General Assembly of 
A certified check for 1% of the r value of the bonds bid fer, 
= = AE te the order of the Board of Commissioners, must accompany 
@ach proposal. Legal opinion of Elmer J. Cook and James P. Kelley of 
Towson, will be furnished. The following additional information is taken 
from the official call for bids: - 

The principal and interest of these bonds will be paid by assessment 
of benefits on the property benefited by the construction of any water 
or sewerage system, as provided in said Act, but the full faith ana credit 
of Baltimore County is pledged to make up any deficiency in the payment 
of <_ bends by = annual levy eo the Commissioners on all taxable prop- 

n the County 
Itimore Count rated towns and has an assessable 

‘he total indebtedness of the County is 
000 serial sewer certificates, for which the Towson Sewerage Area is 

prim: crane liable, and the ee | of the Public Road and School bonds of 
lItimore County amounting to $3,000,000, of which $405,000 have been 

id, and $3,500,000 Public! ‘School bonds of Baltimore County, of which 

$221,000 have been a Paid. and $2,000,000 Public Bod } bonds of Baltimore 
unty, of which $160,000 have been Paid; — ¥ neues 000 Metropolitan 
District bonds, of Saaok $120,000 have bee ey 

The tax rate “ Baltimore County for 1 is $1.75, total State and 
‘County rate $2.00 

The total issue of Baltimore County Metropolitan bonds that may be 
-outstandi at any one time is 7% of the total assessable basis of real 
and tangible personal property assessed for County taxation purposes in 
the Baltimore Son tod hens ’ District. The basis at the present 
time is at least $123 


BARTONVILLE, sori County Ill.—BOND ELECTION.—An 
election has been called for April 1 at w ich time consideration will be given 
to a proposed $25,000 sewage disposal plant bond issue. 


BATTLE CREEK, Calhoun County, Mich.—BOND ELECTION.— 
At an election to be held on April 4, the voters will eo upon a proposa] 
calling for the issuance of $190,000 sewage disposal plant impt. bonds. 


BELLEFONTAINE CITY SCHOOL DISTRICT, Logan County, 
Ohio.—BOND SALE.—The $200,000 coupon school bonds offered on 
Feb. 10—V. 134, p. 882—were awarded as 54s, at a ertee @ of par, to the 
State Teachers Retirement System, at Columbus. Dated March 1 1931. 
Due $5,000 semi-annually on March and Sept. 1 from 1932 to 1951 incl. 


BEMIDJI, Beltrami County, Minn.—BONDS DEFEATED.—At a 
Ba oo election held on Feb. 16 the vounee rejected a proposal to issue 
5,000 in sewerage disposal plant bond: 


BIG HORN COUNTY SCHOOL DISTRICT NO. 16 (P. O. Hardin), 
Mont.—BOND OFFERING.—It is reperted that sealed bids will be re- 
ceived until 2 p. m. on March 14, by L. D. Harper, District Clerk, for the 

urchase of a $3,500 issue of school bonds. Interest rate is not te exceed 
2 _yavente semi-annually. A certified check for 10% must accompany 

e x 


BOONE COUNTY (P. O. Belvidere), Il1.—BOND OFFERING.— 
William Bowley, County Clerk, will receive sealed bids until 1:30 p. m. 
on March 3 for the purchase of $85,000 4% % road bonds, being the unsold 
portion of an issue of $295,000 authorized ny a vote of 2,989 to 398 at an 
election on April 28 1931. Dated A 1 1932. Denom. . Due 
May 15 as follows: $5,000 in 1 1935, 1936 and | in 1943; $10,000 from 
1944 to 1946, incl.; $15,000 in 1947; and $20, 1948. Principal and 
interest (M. & N. 15) are 44:. at the office of the County Treasurer. 
Fg county will furnish lithographic bonds and legal opinion of Chapman 

.E, of Chicago. Proposals must be accompanied by a certified 
check for $500, payable to the x of the County. The county reports 

an assessed valuation for 1931 of $19,994,110 and its only form of in- 
y Mn consists of $210,000 road bonds, which, together with the 
$35.000 000 bonds now offered, constitute the issue of $295, 000 referred to 


aw Sept. 22 the county sold $60,000 4% road bonds to the Mississippi 
sary Co. of St. Louis, at 100.18, a backs of about 3.98%.—V. 133, p. 


BOSTON, Suffolk County, Mass.—BONDS PUBLICLY OFFERED.— 
The $2,000,000 444% coupon traffic tunnel bonds sold on Feb. 19 at a 
price of par to a group cgmposed of the 4x. an ational Old Colony C 
the Chase Har’ orbes Corp.; R. L. + op A , and R. H. Moulton & 0. 

—V. 134, 1406—are being RSF EC general investment at a price 
of 101.95. a yield 4.60% to callable Mh, a 4.75% thereafter. Dated 
March 1 1932. Due March 1 1982; optional 1952. Prin. and int. (M. & 8.) 
are bayable at the office of the City Treasurer. Legality approved by 
Storey, Thorndike, Palmer & Dodge of Boston. 





BOSTON, Suffolk County, Mass.—TEMPORARY LOAN.—Ci 
Treasurer Edmund L. Dolan awarded on Feb. 26 a $1,000,000 tax an 
tion loan to the S Fises National Bank and the Shawmut National Bank, 
th of Boston, jointly, to bear interest at 53%, payable at maturity. 
dated March 1 1932 and is payable en 61932. Only one 
offer was b~ \- at bg B a oe e the loan, + Fy . 
will used m e ool teachers’ and other 
bills coming due at the end of February. i ts 


BRIDGEPORT, Fairfield County, Conn TEMPORARY LOAN.— 
Local institutions purchased on Fe! 16 an teens of Sour ay 
employment relief notes at Bo interest at a nae ae par. Dated Feb. "16 
1932 and due in one year. 


7 ple! geo Brown pounty. Tex.—ADDI ot rah y yy 
TION.—The $10,000 issue of warrants that e Brown- 
Crummer Co. of ‘Wichita at os? 3; 134, ye pe more ay described 
as follows: Dated Sept. 15 1931. Cow a onds in $1,000 denoms. Due 
from 1933 to 1942 incl. Int. payable 


BUFFALO, Bete County, N. nugget care on he following issues 
of 5% G coupon 0 r registered bonds $1,790,000 offered on Feb. 
24—V 1406—were awarded to a syndicate composed of the First 
National Bank, the First Detroit Co., Inc., Darby & Co., and Phelps, 
Fenn & Co., ali of New York, and Vietor, Common & Co., of Buffalo, at 
Par plus @ premium of $10,847.40, equal to a price of 100.606, a basis of 
pt. water supply bonds. 


about 4.9 
Due $33,000 on Feb. 15 
rom 1933 to 1962 incl 


$990,000 general im 
500,000 oven 5 oe peneras impt. bonds. Due $25,000 on Feb. 15 from 1933 
300,000 ones imp. school bonds. Due $15,000 on Feb. 15 from 1933 
nel. 

Each issue is dated Feb. 15 1932. Public re-off of the bonds is 
being made at prices to yield 5.50% for * 1933 to 193 a 1938, 
5.00%; 1939, 4.90%: 1 -.80%, and 4.70% for the bonds 
1941 to 1962. Legal investment for sa banks 
New York State, according to the ee 
of the entire city, payable from unlimi ad valorem taxes levied 
all the taxable property therein, it is ee said. 

ADDITIONAL BONDS SOLD.—The $3,000, 000 issue of home relief 
gold bonds also offered on Feb. 24 was awarded as 6s, at a price of 100.03, 
a basis of about 5.99%, to the Marine Trust Co. and the M. & T. Trust Co., 
{eiatly, ne gay eaers. pene i are dated re. ae 1952 and mature 

. Reo 


ering is 
= a is an official list of 3... Deis gn ee By for Ris “1. 750. 6.060 serial 


Bidder— Amount Bid. 
First National Bank * New York, First Detroit >. Phelps. 

Fenn & Co., Darby & Co., and Vieter, Common & 

Buffalo jointly 5 o 
Geo. B. Gibbons 

Webster and Blodget 

jointly 5% 


, Inc., Roosevelt & Son, Stone ad 
, Inc., and Dewey, Bacon & 


The National City Co. of New York, Cason Co. of New 
York, The ia ne Trust Co. of Buffalo, M. & T. Trust Co 
of Buffalo, R. L. Day & Co., New York, L. F. Rothschild & 

New York, and W Sanderson & Co., New 


Co., 
York, =. jointly 5% 
nk of Buffalo, Chase Harris Forbes Corp., First =~ 
Colony Corp.. and Kidder, Peabody Co. and Associates 
ointly 5% 
me Stuart & Co., Inc., R. W. Pressprich & Co., F. 
Moseley & Co., Mercantile Commerce Co., Inc., jointly bid 
i °425, 000" bonds, com caine © $825 5,000 water supply, 
,000 series B, and $225, ool, 5% 1,428,562.50 


pam Butler County, gy ig ory STATEMENT.—In 
connection with the award on Jan. 29 of $100,000 Shr coupon funding 
bonds to the United Security Corp. of Butler, at 100 
5.49%—V. 134, p. 1061—-~we are in receipt of the following information: 


Financial Statement. 
Bonds outstanding (incl. current issue) 


Certificates outstandin 
Assessed valuation 


Cash in general fund 

Uncollected taxes ( 1930) 
Uncollected taxes (1931 67,199 
Paving and sewer assessments 47 622 


CTS S| State of (P. O. Sacramento).—BONDS NOT SOLD.— 
The $1,325,000 issue of 44% % semi-ann. Veterans’ Welfare bonds offered 
on Feb. 23—V. 134, p. 1228—was not sold as See were no bids received. 
Of the entire issue we are informed that a block of $100,000 of these bonds 
and Oe at par by the National City Co. of California. Due on 

e 

It is stated that the remaining $1,225,000 of the bonds will be re-offered 
on March 1. 


CAMBRIA TOWNSHIP i pisrnicr (P. O. Eboncura), 
Cambria County, Pa.—BON. SOLD.—The issue of 
school bonds offered at not to aaa Oo Y%% —~ eee on Feb. 22— . 134, 
p. 882—was not sold, as no bids were received 


CAMDEN COUNTY (P. O. Camden), N. J. ra NOES NOT SOLD.— 
The issue of $500,000 coupon or registered road, and institution 
bonds offered at not to exceed 6% interest on Feb. LS we 134, 1228— 
was not sold, as no bids were received. Dated March 1 1932. Due 
March 1 as follows: $15,000 from 1934 to 1961 incl., and $20,000 from 
1962 to 1965 incl. 
PRIVATE SALE ARRANGED.—Subsequently, arrangements were com- 
leted for the sale of the bonds to Hoffman & Co., and Morris Mather 
Co., both of New York, jointly. The bankers agreed to purchase a 
block of $100,000 at 6% interest, at par plus a premium of $300, equal 
to a price of 100.30, and to accept an option for 60 days on the remaining 
$400,000 bonds as és, at par plus a premium of Public reoffering 
of the entire issue is being made at prices to yield 5. 50%. The bonds, 
it is reported, are legal investment for savings banks and trust funds in 
the States of New York and New Jersey. The county reports an assessed 
valuation for 1931 of $355.289,101, a total bonded debt, including the 
current ponte, “ 13,2 56, and a net Cos of $12,570, ‘282. A group 
composed of B. Van Ingen & Co., and P ates, Fenn & Co., both of 
New York, and a C. Collings & Co... “of Philadelphia, also submitted a 
pe = the basis of the terms accepted, although a flat price of par was 
offer 


CAMERON county ROAD DISTRICT NO. 9 .\P. O. Brownsville), 
Tex. — BONDS VOTED.— It is reported that the voters recently ap- 
proved a ale g to issue $45,000 in 5% road bonds. 


CHELTENHAM TOWNSHIP, Montgomery County, Pa.—BOND 
CALL.—Harold C. Pike, Township Secretary, has announced that various 
bonds of a sewer bond issue of 1927 dated April 1 1927 and payable in whole 
or in part on or after April 1 1932, have drawn and are called for ne 
ment as of April 1 1932. Principal ‘and interest will be ayable on April 1 1932 
ai se Jenkintown Bank & Trust Co., Jenkintown, after which date interest 
cease, 


CINCINNATI, Hamilton County, Ohio.—BONDS AND NOTES 
SOLD.—The board of sinking fund trustees has Feirchased various 444% 
bond and note improvement issues aggregating $250 


CINCINNATI, Hamilton County, Ohio.—PROPOSED BOND ISSUE. 

—At a meeting of the finance committee of the city council on Feb. 15, 
City Manager ©. A. Dykstra requested authority to issue $100,00u in 
bonds for street improvement purposes. 


COLUME?!A COUNTY (P. O. Hudson), N. ¥Y.—BOND OFFERING.— 
H. McC. Potter, County Treasurer, will receive sealed bids until 2 p. m. 
on March 1 for the purchase of $45, ‘000 not to exceed 6% interest coupon 
or r tered bridge bonds Dated March 1 1932. Denom. $1,000. 
Due $3,000 on March 1 from 1983 to. aes? incl. Rate of interest to be 
expressed in a multiple of . Principal and interest (March and 

Sept.) are yovene at the R83. Trust Co., New York. A certified 
heck for 2% of the amount of bonds bid for, payable to the order of the 
above-mentioned official, must accompany each proposal. The ap 


1,792,885.00 
Libert 


” 1,791,969.00 


= 
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poine opinion of Hawkins, Delafield & Longfellow, of New York, will 
furnished the successfu! bidder. 


COLUMBUS, Franklin County, Ohio.—BOND OFFERING.—Samuel 
J. Willis, City Clerk, will receive sealed bids until 1 p. m. on March 10 
for the purchase of $139,159 444% bonds, divided as follows: 
$131,483 street impt. bonds. Due March 1 as follows: $13,483 in 1934; 

$14,000 in 1935, and $13,000 from 1936 to 1943 incl. 
7,676 lighting system bonds. Due March 1 as follows: $1,676 in 1934; 
2,000 in 1935 and 1936, and $1,000 in 1937 and 1938. 

Each issue is dated April 1 1932. Prin. and semi-annual int. (M. & 8.) 
are payable at the fiscal agency of the city of Columbus in New York City. 
Bids for the bonds to bear interest at a rate other than 414%, expressed 
in a multiple of 4 of 1%, will also be considered. A certified check for 
1% of the amount of bonds bid for, payable to the order of the City, must 
accompany each ty A tra pt of the proceedings will be fur- 
nished for examination by the attorney for the successful bidder, and 
may be submitted conditioned upon approval of said transcript. 


CORVALLIS, Benton County, Ore.—BOND SALE.—The $5,848.65 
issue of 6% pn semi-ann. paving bonds offered for sale on Feb. 15— 
V. 134, p. 1229—was purchased by the Benton County State Bank of 
Corvallis, at a of 102.70, a basis of about 3.24%. Dated Feb. 1 
1932. Due on Feb. 1 1942, optional after one year. 
received was an offer of 101.07 by T. W. Whitehorn. 


COTTONPORT, Avoyelles Parish, La.—-BONDS VOTED.—It is now 
reported that at the election held on Oct. 3—V. 133, p. 2131—the voters 
pt the issuance of the $25,000 in 6% paving bonds. They will be 
offered for sale when the market improves. 


CRAIG, Burt County, Neb.—BOND SALE.—A $24,500 issue of 51% % 
refunding bonds is reported to have been purchased recently by Wachob, 
Bender Co. of Omaha. Denom. $1,000. Dated Feb. 1 1932. Due 
on Feb. 1 1952, and optional on Feb. 1 1943. Principal and interest (F. & A.) 
payable at the office of the Burt County Treasurer at Tekamah. Legality 
approved by Chapman & Cutler of Chicago. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—BONDS NOT 
SOLD.—The three issues of 54 % coupon or registered road improvement 
bond agerceating $224,000 offered on Feb. 23—V. 134, B; 1061—-were 
not sold, as no bids were received. Dated Feb. 1 1932. ue on Oct. 1 
from 1933 to 1941 incl. 


DALLAS COUNTY (P. O. Adel), lowa.—BOND SALE.—A $14,000 
issue of 444 % funding bonds has been purchased at par by Geo. M. Bechte 
& Co. of Davenport, according to the County Auditor.¢@ _ (3 seiedinal 


DANVILLE, Pittsylvania County, Va.—BOND REPORT .—In connec- 
tion with the $150,000 issue of 414% armory and auditorium bonds that 
was offered for sale without success on Sept. 21—V. 134, p. 356—we are 
advised as follows by Charlton B. Strange, City Auditor: 

The City has on hand $150,000 armory and auditorium bonds but has 
not advert: them recently for sale due to unfavorable market conditions. 
They do not desire to place the bonds for sale on a low market and trust 
that market conditions will soon improve to the extent that they can sell 
on or about a 44%% basis, at which time I feel sure that they will re- 
advertise these bonds for sale. 


DAYTON, Montgomery County, Ohio.—BOND SALE.—The follow- 
ing issues of bonds aggregating $95, offered on Feb. 24—V. 134, p. 1407 
—were awarded to the Provident Savings Bank & Trust Co. of Cincinnati: 
at a discount of $5,560.60, equal to a price of 94.14, a basis of about 5.78%, 
$46,000 434 % series H sewage disposal plant bonds (issued outside of tax 

imitations). Original isse was $50,000. Dated May 15 1929. 
Due $2, on Sept. 1 from 1932 to 1954 incl. 
19,000 5% public lands and building bonds (issued inside of tax limita- 
tions). Original issue was $31,500. ated Dec. 15 1926. Due 
Sept. 1 as follows: $3,000 from 1932 to 1936 incl. and $4,000 in 1937. 
17,000 4% % fire alarm system bonds (issued inside of tax limitations). 
Original issue was $25, . Dated Aug. 1 1926. Due Sept. 1 as 
follows: $2,000 from 1932 to 1938 incl. and $3,000 in 1939. 
13,000 5% motor vehicle bonds (issued inside of tax limitations). Original 
issue was $16,000. Dated May 1 1930. Due Oct. 1 as follows: 
$3,000 from 1932 to 1934 incl. and $4,000 in 1935. 


DAYTON, Montgomery County, Ohio.—NOTE SALE.—E. E. 
Hagerman, Director of Finance, states that $220,000 6% tax anticipation 
notes of an issue of $350.000 being offered ‘‘over-the-counter’’ have been 
subscribed for locally. The notes are to mature in three months and 
are being issued in denoms. of $50 and up. 


DE KALB COUNTY (P. O. Auburn), Ind.—FONDS NOT SOLD.— 
Merritt M. Maxwell, County Treasurer, reports that the issue of $4,400 
am read construction bonds offered on Feb. 8—V. 134. p. 1062—was 

sold. 


DENVER (City and County), Colo.— PUBLIC BOND SALE REPORT. 
—We give the following re from the ‘‘ Denver and Rocky Mountain News’’ 
of Feb. 12 in regard to the lowering of the price on the remainder of the 
$300,000 4% court house bonds that had previously been offered by the 
city to individuals priced to yield 4.30% on all maturities.—V. 134, p, 883: 

enver municipal building bonds were piaced on sale at a new low price 
esterday after Mayor Begole and his cabinet refused the offers of Denver 

md dealers to handle the bonds and decided instead to sell them to the 
public through the city bond department. 

Sale of $100,000 worth of building bonds since Monday was announced 
‘owing the meeting by J. H. Goode, Manager of the city bond depart- 


ent. 
ga price cut will mean a reduction of $14.90 on a $1,000 bond, Goode 


The most important previous reduction on the price of the bonds was 
made Jan. 22. At that time the bonds yielded 4.30%. With yesterday's 
price cut, the yield is increased to 4.50%. 

Offers made by local bond dealers were not divulged by city officials. 


DENVILLE TOWNSHIP (P.O. Denville) Morris County,N.J.—BOND 
OFFERING.—David B. Sofield, Township Clerk, will receive sealed bids 
until 8 p. m. on March 9 for the purchase of $100,000 6% coupon or regis- 
tered water bonds. Dated April 1 1932. Denom. $1,000. Due April 1 
1938. Prin. and semi-ann. int. (A. & O.) are payable at the First National 
Bank, Rockaway. A certified check for 2% fo the amount of bonds bid 
for, payable to the order of Harry Dickerson, ‘Township Treasurer, must 
accompany each proposal. The approving opinion of Thomson, Wood & 
Hoffman of New York, will be furnished the successful bidder. 


DESCHUTES COUNTY SCHOOL DISTRICT NO. 1 (P. O. Bend), 
Ore.—NOTE OFFERING.—Sealed bids will be received until 7.30 p. m. 
on March 1, by D. B. Stuart, District Clerk, for the purchase of a $60,000 
issue of notes. Interest rate is not to exceed 6%, payable J.& J. Denom. 
$30,000. Dated Jan. 3 1932. Due on Jan. 3 1933. Principal and inter- 
est payable at the office of the County Treasurer. The approving opinion 
of Teal, Winfree, McCulloch & Shuler of Portland, will e furnished. A 
certified check for $1,000 must accompany the bid. (These notes were 
offered for sale without success on Jan. 4—V. 134, p. 883.) 


® DETROIT, Wayne County, Mich.—RENE WAL OF $9,500,000 NOTES 
PLANNED.—The common council met on Thursday, Feb. 25, to approve 
of the renewal! of $9,500,000 notes held by city banks and industries which 
become due on Feb. 29. Of the total, $7,000,000 worth are held by the 
First Wayne National Bank, $1,000,000 oF the Guardian National Bank 
of Commerce, and $500,000 each by the Detroit Trust Co., the Detroit 
Savings Bank, and the Packard Motor Car Co. 


DUNCOMBE, Webster County. lowa.—BOND SA LE.——A°$27500 issue 
of refunding bonds is reported to have been purchased by Geo. M.Bechtel 
& Co. of Davenport. 


EAST CLEVELAND, Cuyahoga County, Ohio.—BONDS AU- 
THORIZED.—The city coun has adopted an ordinance roviding for 
the issuance of $45,000 5% water works system bonds. Dated April 1 
peas. and St nt ose oe. 1 os Stews: $2,000 from 1933 to 1954, 
= Cite ; BS. Principal and interest are payable at the office 


EAST COLUMBUS, Franklin County, Ohio.—BOND OFFERING.— 
W. T. Leffler, Village Clerk, will receive sealed bids until 12 M. on March 15 
for the puschase of $10,650.90 6% special assessment Sanitary Sewer District 
No. 1 mds. Dated April 1 1932. One bond for $1,650.90. others for 
$1,000. Due Sept. 1 as follows: $1,000 from 1933 to 1941 incl., and $1.,- 
650.90 in 1942. Int. is payable in March and Sept. Bids for the bonds 
to bear int. at a rate other than 6%, expressed in a multiple of of 1%, 
will also be considered. A certified check for $200, payable to the order 


he only other bid 





of the Village, must ye pd each proposal. If no sealed tenders are 
submitted, negotiations will be undertaken to sell the issue privately. 

(At two previous offerings of this issue no bids were submitted.—V. 134, 
p. 1062.) 

EATON, Preble County, Ohio.—BOND REPORT.—The H. J. Oster- 
field Co., of Dayton, has informed the village council that it has obtained 
a prospective buyer for the issue of $233,000 6% electric light and power 
system mortgage bonds unsuccessfully offered on Dec. 17—V. 133. p. 4355. 
According to the company, which has submitted the most favorable bid 
for the installation of the plant, the sale is conditioned upon the approval 
of the transcript of proceedings in the matter of the bond issue by the 
attorneys for the proposed purchaser. The bonds are dated Sept. 1 1931 
and wiil mature semi-annually on March and Sept. 1 from 1933 to 1946 incl. 


ELBRIDGE WATER DISTRICT NO. 1 (P. O. Jordan), Onondaga 
County, N. Y¥.—BOND SALE.—The $13,500 coupon or registered water 
bonds offered on Feb. 20—-V. 134, p. 1407—-were awarded as 6s to the 
First Trust & Deposit Co., of Syracuse, the only bidder, at par plus a 

remium of $13.50, —_ to a price of 100.10, a basis of about 5.99%. 
Pated Feb. 1 1932. ue $500 on Feb. 1 from 1936 to 1962, inclusive. 


EDGERTON, Williams County, Ohio.—BONDS AUTHORIZED.— 
The village council recently adopted an ordinance providing for the issuance 
of $20,000 5% electric light plant construction bonds. Dated April 15 
1932. Denom. $590. Due $500 Oct. 15 1932: $500 April and Oct. 15 
from 1933 to 1935 incl.; $590 April 15 and $1,000 Oct. 15 from 1936 to .946 
incl., and $1,000 April 15 1947. Prin. and int. (A. & O. 15) to be payable 
at the Farmers Commercial Bank, Edgerton, or at the office of the Village 
Treasurer. - : 

(These bonds were voted at the general election in November 1931. 
—V. 133, p. 3123.) 


ELIZABETH, Union County, N. J.—WATER BOARD TO LOAN 
FUNDS.—Acting on the request of City Comptroller John A. Mitchell, 
the Board of Water Commissioners, by a vote of 3 to 1, on Feb. 18 agreed 
to lend $150,000 from its funds to help the city meet a $258,000 2-year 
coupon bond issue that matures on March 1. The dissenting vote was 
registered by William J. McCloud, President of the board, who declared 
that the Comptroller has failed to try all possible other sources to secure 
the needed funds. 


EL PASO COUNTY (P. O. El Paso), Tex.—BOND SALE.—It is 
reported that the County has fyrcheows at par, for the account of the 
sinking fund, a block of $179, of the $295,000 issue of road bonds, 
&¢ tr} be agg Nov. 28 and later protested as illegal by local taxpayers. 
—V. 134, p. 1 ; 


ERIE COUNTY (P. O. Erie), Pa.—BOND SALE.—The_$600,000 
coupon (registerable as to principal) series N bonds offered on Feb. 23— 
V. 134, p. 1062—-were awarded as 5s to a syndicate composed of E. H. 
Rollins & Sons, Inc.; Halsey, Stuart & Co.; Edward Lowber Stokes & Co.; 
R. M. Snyder & Co., and Singer, Deane & Scribner, Inc., at par plus a 

remium of $1,713.60, equal to a price of 100.285, a basis of about 4.96%. 
Dated Feb. 15 1932. Due $100,000 on Feb. 15 in 1942, and from 1948 to 
1952 incl. Public re-offering of the bonds is being made at prices to yield 
4.65%. The bonds are subject to redemption at par plus accrued interest 
on Feb. 15 1942, or on any interest-paying date thereafter. Legal invest- 
ment for savings banks and trust funds in the States of Pennsylvania and 
New York. Legal opinion of Townsend, Elliott & Munson of Philadelphia. 
National City Co., and Chase Harris Forbes Corp., jointly, bid a premium 
of $6,654 for the bonds as 5\4s. 

Financial Statement (As of Feb. 1 1932). 
iI ee 5 cali mie ee $158,403 ,023 
400 ,000 ,000 





SI I arial ld hapa a 00, 
Total bonded debt (incl. this issue)__..._.......------------ 4,430,000 
III eee i udeanediukuaneocamaan= 358,982 
SSRIS Ae ait foes Sac I a ee SAL Sess eS 10,000 
I ac he ee ace ee ee $1,008 


4,081, 
Ratio of net debt to assessed valuation 2.57%. Population, 175,237. 


ERIE COUNTY (P. O. Buffalo), N. ¥.—OFFER TO REDEEM NOTES 
PRIOR TO MATURITY.—Charles Ulrich, County Treasurer, has stated 
that he will be glad to take up and pay for all outstanding notes of the 
county maturing on April 5 1932 and June 1 1932, at par and accrued to 
date of payment, if holders of the notes care to present them fer payment 
before maturity. 


FITCHBURG, Worcester County, Mass.—LOAN PARTIALLY 
SOLD.—John B. Fellows, City Treasurer, reports that Crocker Burbank 
& Co. of Fitchburg, purchased at 5% discount basis a block of $215,000 
notes of the $350, tax anticipation issue publicly offered on Feb. 18. 
Mr. Fellows expects to dispose of the balance locally. The notes are dated 
Feb. 18 1932 and are payable on Nov. 3 1932 at the First National Bank of 
Boston. Legality approved by Ropes, Gray, Boyden & Perkins of Boston. 

Statement of Reduction of Debt and Increase in Borrowing Capacity. 
Jan. i ce 1 1932. 





otal Borrowing Cap'ty 
Funded Debt. Ne Debt.( Within Debt Limit) 

So See ee $2,845,400 $1,406,700 $120,852.00 

EE are ae 2,015,000 805,000 700,537.12 
eee. onc cckewces $830,400 $601,700 $579.685.12Inc 

Uncollected Taxes As of Feb. 1 1932. 
i ne ee 1,886,213 .04 None. 

I A ae Cae 1,782,461.70 $4,747.89 
ee 1,784,887 .05 420 946.33 


There are no unpaid real estate taxes for the levy of 1930, the amount 
uncollected is represented by poll, personal and motor vehicle assessments. 
There are no uncollected taxes for years previous to 1930. : 

It will be noted by these comparative figures that in four years time the 
City of Fitchburg bas reduced its total funded debt $830,400, and it has 
reduced its net debt over one-half million dollars. Our borrowing capacity 
within the debt limit has been increased close to $60,000.00. 

It has not been necessary for the City of Fitchburg to ask permission of the 
Legislature to borrow outside the debt limit but twice within the last nine 
years. The last request having been granted during the year 1926. During 
the last two years there has been but one bond issue negotiated, that being 
an issue of " . During the year 1931 there were no borrowings of 
this nature. The City of Fitchburg has never been forced to defe1 payment 
of its payrolls, and has never defaulted on payment of maturing indebted- 
ness, both as to principal or interest, payments having been made promptly 
whendue. The City of Fitchburg has no sinking funds. “ 

Tax 1ate 1930, $28.40 per 1 000; 1931, $29.20 per 1,000. Valuation 1931, 
$60,220,685. Population, 40,692. 


FORT WORTH, Tarrant County, Tex.—BOND SALE CONTEM- 
PLATED.—It is stated that if the bond market is favorable in Aprilgthe 
city will offer the $1,792,000 in refunding bonds that were offered{un- 
uccessfully on Sept. 2.—V. 133, p. 3124. 


FOSTORIA, Seneca County, Ohio.—BONDS AUTHORIZED.—The 
city council recently adopted an ordinance to issue $11,793.50 bonds, for 
the purpose of refunding certain defaulted bonds in the amount of $11,450 
and to provide for interest ———: 134, p. 1407. ‘The bonds‘are 
to be dated Mar. 1 1932 and mature Sept. 1 as follows: $1,793.50 in 1933, 
and $2,000 from 1934 to 1938, incl. 


FRANKFORT, Clinton County, Ind.—BOND SALE.—The $57,000 
5% judgment funding bonds offered on Feb. 11—V. 134, .. 1062—-were 
awarded at a price of par to the Farmers Bank, and the Clinton County 
Bank & Trust Co., both of Frankfort, jointly, the only bidders. Dated 
Jan. 15 1932. Due Jan. 15 as follows: $2,000 in 1933, and $5,500 from 
1934 to 1943 incl. 


FROSTBURG, Allegany County, Md.—BONDS NOT SOLD.—The 
issue of $25,000 444% water bonds offered on Feb. 18—V. 134, p. 1229— 
was not sold, as no bids were received. 


GARDNER, Worcester County, Mass.—LOAN OFFERING.—Frank 
B. Edgell, City Treasurer, will receive sealed bids until 11 a. m. on Feb. 29 
for the purchase at discount basis of a $200,000 temporary loan, due $100,- 
, respectively, on Noy. 3 and Nov. 17. a 
(On Jan. 13 the city failed to receive a bid at an offering of a $50,000 
loan.—V. 134, p. 540.) 


GLEN RIDGE SCHOOL DISTRICT, Essex County, N. J.—BONDS 
VOTED.—-Cora 8. Atwood, District Clerk, reports that at an election on 
Feb. 9, the voters ap roved of the issuance of $36,000 533 % school bonds, 
to be dated Apri! 15 1932 and mature April 15 1944. Issue was adopted 
by a vote of 112 to 56. 
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GLOUCESTER, Essex County, Mass.—ADDITIONAL INFORMA- 
TION.—The $150,000 temporary loan sold on Feb. 18 at a 54% discount 
basis to the Merchants National Bank of Boston—V. 134, p. 1407—is 
dated Feb. 18 1932 and due on Oct. 31 1932. 


GLOVERSVILLE, Fulton County, N. Y.—BOND OFFERING.— 
W.H. Marple, City Clerk, will receive sealed bids until 2 p. m. on March 10 
for the purchase of $26,000 5% registered local impt. bonds. Dated March 
151932. Denom. $1,090. ue as follows: $8,000 in 1933; $6,000 in 1934; 
$4,000 in 1935, and in 1937 and 1938. Prin. and semi-ann. int. are payable 
in — A certified check for 2% of the bid must accompany each 
proposal. 


GREAT NECK ESTATES (P. O. Great Neck), Nassau County, 
N. Y.—FINANCIAL STATEMENT .—tThe following statement of the 
financial condition of the Village has been issued in connection with the 
award on Feb. 15 of $44,000 bonds as 6s, at a price of par, to Rutter & 
Co. of New York.—V. 134, p. 1407. 

Financial Statement (As Officially Reported). 

Indebtedness— us ne 
Bonds and certificates of indebtedness 

outstanding Jan. 15 1932 
Amount of sinking f 
Outstanding water bonds 


Total indebtedness $83 ,237 .62 
: Temporary notes outstanding to be retired 
by these bond issues 20,339.38 


Bonds to be issued— 
Park bonds of 1932 (this issue) $ 
Street Improve. Bonds of 1932, ser. A (this issue). 11,000.00 
Street Improve. Bonds of 1932, ser. B (thisissue)_ 8,000.00 


Total bonds to be issued 


Total indebtedness after completion of this financing 
Valuations— 


$62,898.24 


$106,898.24 


$9,617,000.00 
9,229,025.00 
8,964,375.00 


7,972.810.00 
Population: Federal census 1930, 1,741. 
Tax Rate: Fiscal year, 1932-1933, not yet determined; fiscal year, 1931- 
1933. =-2 per 4 fiscal year, 1930-1931, $0.74 per 100; fiscal year, 1929- 
Audit: The accounts of this village have been and are audited annually 
by certified public accountants, whose reports are on file in the office of 
the village clerk, where they are open to public inspection. 


GUILFORD, NORWICH AND OXFORD CENTRAL SCHOOL 
DISTRICT NO. 1 (P. O. Guilford), Chenango County, N. Y.—BOND 
OFFERING.—Ethel Hutchinson, District Clerk, will receive sealed bids 
un Pp. m. on March 7 for the purpose of $198,000 not to exceed 6% 
interest coupon or registered school bonds. Dated March 11932. Denom. 
$1, . Due March 1 as follows: $5,000 from 1933 to 1971 incl., and $3,000 
in 1972. Prin. and int. (M. & 8.) are pore in gold at the National 
Bank '& t Co., Norwich, or at the Chase National Bank, New York. 
Rate of interest to be expressed in a multiple of 1-10th or 4% of 1%. A 
certified check for 2% of the amount bid for, payable to the order of the 
Board of Education, must accompany each proposal. The approving 
opinion of Hawkins, Delafield & Longfellow of New York, will be furnished 

e successful bidder. 


HAMILTON COUNTY (P. O. Hamilton), Tex.—BOND SALE.—A 
$65,000 issue of 5% court house bonds is reported to have been purchased 
at par by local investors. 


HARMONY TOWNSHIP SCHOOL DISTRICT (P. O. Ambridge), 
Beaver County, Pa.—BOND OFFERING.—Stanley W. Keeny, Secretary 
of the board of directors, will receive sealed bids until 7.30 p. m. on March 9 
for the purchase of $40,000 4%, 4043 5 and 5% | Ber school bonds. 
Dated ril 1 1932. Denom. $1,000. Due $8, on April 1 in 1936, 
1940, 1944, 1948 and 1952. A certified check for $1,000, payable to the 
order of the district, must accompany each proposal. Bids will be opened 
at the office of Craig & Rowley, 382 Franklin Ave., Alliquippa, Pa. 


HICKORY, Catawba Founty N. C.—NOTE SALE.—The $15,000 
issue of notes offered for sale on eb. 16—V. 134, p. 1408—was purchased 
by the First National Bank of Hickory as 6s at par. 


HIGH POINT, Guilford County, N. C.—CORRECTION.—We are 
now informed by the ya 4 Clerk that an issue of $175,000 6% notes has not 
been sold, as reported in V. 134, p. 540. 


IDAHO, State of if. O. Boise).—NOTE OFFERING.—We are now 
informed that bids will be received until March 15, by Geo. B. Barrett, 
State Treasurer, for the purchase of an issue of $1.500,000 treasury notes 
to anticipate tax collections. Dated April 16 1932. Due in 1 year. 


ILLINOIS (State of).—NOTE SALES AGGREGATE $7,314,700.— 
Philip R. Clarke, President of the Central Republic Bank & Trust Co., 
Chicago, and chairman of the organization of Chicago investment bankers and 
business interests that has been set up for the purpose of effecting the distribu- 
tion of the $18,750,000 unemployment relief notes authorized by the State 

lature—V. 134, p. 1408—announced on Feb. 23 that subscriptions had 
been received for a total of $7,314,700 of the notes. The subscription price 
*, ar. The notes bear interest at 6% and are to mature on or after Dec. 1 

a. 


IOWA, State of (P. O. Des Moines).—WARRANTS OFFERED.— 

Subscriptions were received until the close of business on Feb. 25, by 

ohnson, State Treasurer, for the purchase of $1,000,000 in 5% 
warrants divided as follows: 

The Treasurer of State of the State of Iowa, under the authority con- 
tained in Section 1, House File 42, Acts of the 42d G. A. offers for sub- 
scription at par and accrued interest, subject to prior sale, the following 
amounts of Anticipatory Warrants for the purpose of raising funds for 
the immediate payment from the State Sinking Fund for Public Deposits 
of claims resulting from deposits of public funds in closed banks, such claims 
being filed and approved under the provisions of Chapter 173, Laws of 
the 41st G. A., as amended: 


Tis Asdlatery Warrants, par value $2,000 each, maturing on or before 
sg OP Warrants, par value $2,000 each, maturing on or before 
Avo Se Warrants, par value $2,000 each, maturing on or before 
* “RR. series 37 is payable on Dec. 31 1932 and the maturity date of 
the issue. 


IRION COUNTY (P. O. Sherwood), Tex.—BOND ELECTION.— 
It is reported that an election will be held on March 19 in order to have 
the voters pass on the proposed issuance of $50,000 in highway bonds. 

JACKSON COUNTY (P. O. Black River Falls), Wis.—BOND RE- 
PORT .—We are informed by the County Clerk that the $40,000 issue of 
4%% semi-ann. highway bonds that was reported sold recently—V. 134, 
Pp. 883—was sold back in 1930 and no further issues of highway bonds have 
since been awarded. 

JASPER COUNTY (P. O. Rensselaer), Ind.—BONDS NOT SOLD.— 
The issue of $7,200 4% % road impt. bonds offered on Feb. 23—V. 134, 

. 1408—was not sold, as no bids were received. Dated Jan. 15 1932. 
Bue $360 each six months from July 15 1933 to Jan. 15 1943. 

JEFFERSON, Madison County, Ohio.—BONDS AUTHORIZED.— 
The village council recently adopted an ordinance providing for the issu- 
ance of $66,500 6% sewer system bonds. Dated March 1 1932. One 
bond for $500, others for $1,000. Due Sept. 1 as follows: $6.500 in 1933; 
$7,000 from 1934 to 1939 incl., and $6,000 from 1940 to 1942 incl. 

JEFFERSON CITY, Cole County, Mo.—BONDS CALLED.—It is 
re that various 5% street impt., bridge and sewer bonds are called 
for payment on March1. Denom.$500. Dated March 1 1922. 

JEFFERSON SCHOOL DISTRICT (P. O. Jefferson), Union County, 
S. Dak.—BOND OFFERING.—Sealed bids will be received until 8 p. m. 
on March 7 by Thomas 8S. Slattery, Clerk of the Board of Education, 
for the purchase of a $26,000 issue of school bonds. Int. rate is not to 
exceed 7%, pazente semi-annually. Dated Feb. 1 1932. Due in 20 
mire 1 S068 hese bonds were noted at an election held on Jan. 26— 

e » D. ° 





KANSAS CITY, Wyandotte County, Kan.—BOND DESCRIPTION. 
—The $68,468 issue of 5% bridge bonds that was purchased at by 
the City Board of Public Utilities—V. 134, p. 1408—is more fully de- 
scribed as follows: Coupon bonds, dated Feb. 1 1932. Due from Feb. 1 
1933 to 1942. Int. payable F. & A. The rejected bids were as follows; 
A. H. Gillis & Co. offered par for the issue, taking up $10,00C on or before 
March 1 and the remainder on or before May 15; Stern Bros. & Co. offered 
to take the bonds at a discount of $12.34 per $1,000. 


KAUAI COUNTY (P. O. Lihue), Hawaii.—BOND DETAILS.— 
The $72,000 issue of 5% coupon semi-ann. public impt. bonds that was 
reported sold—V. 134, p. 163—was purchased by the Bank of Hawaii, 
of Honolulu, at par. Due from Dec. 15 1936 to 1942. There were no 
other bids received. 


KENEDY, Karnes County, Tex.—BOND SALE.—A $9,500 issue 
of 54%% semi-ann. funding bonds is reported to have been sold to an 
undisclosed purchaser. Dated Aug. 1 1931. Due on April 1 as follows: 
$500, 1935, and $1,000, 1936 to 1944. incl. (It is stated that these bonds 
are part of the $81,500 issue that was registered by the State Comptroller 
on Nov. 17—V. 133, p. 3658.) 


KENMORE, Erie County, N. Y¥Y.—FINANCIAL STATEMENT .—In 
connection with the proposed award on Feb. 29 of $88,751.89 not to exceed 
6% interest coupon or registered bonds, notice and description of which 
appeared in V. 134, p. 1063, we are in receipt of the following: 

Financial Statement. 
Assessed valuation 1931 
Bonded debt (incl. this issue) 
Less water debt 


Net debt 795,337.65 
Tax rate 1931 : 3° 


Population (1930 Federal census), 16,640: estimated (Jan. 1 1932), 18,000. 


KITTITAS, Kittitas County, Wash.—BONDS VOTED.—At the 
special election held on Feb. 12—V. 134, p. 1063—the voters approved 
tne issuance of $25,000 in not to exceed 6% water system bonds by a 
couae repesees as 76 for to 22 against. Dated April 1 1932. Due from 

5 oO ° 


KLAMATH FALLS, Klamath County, Ore.—BOND DETAILS.— 
The two issues of bonds aggregating $45,548.88 that were sold on Feb. 
15—V. 134, p. 1408—were awarded as 6s, at par, to Dunn & Baker, the 
contractors. The issues are divided as follows: $36,248.88 sewer, and 
$9,300 street impt. bonds. Dated July 1 1931. Due in 10 years, op- 
tional after one year. 


KLICKITAT COUNTY SCHOOL DISTRICTS (P. O. Goldendale), 
Wash.—BOND OFFERING.—It is reported that sealed bids will be re- 
ceived until March 12 by the County Treasurer for the purchase of two 
issues of 5% semi-ann. school bonds aggregating $17,900, as follows: 
$9,900 School District No, 302, and $8,000 School District No. 220 bonds. 
Due in 1952 and optional in 1937. 


KULPMONT SCHOOL DISTRICT, Northumberland County, Pa.— 
BOND ELECTION .—John M. McGurley, Secretary of the Board of School 
Directors, reports that an election has been called for April 5 to permit 
< rg consideration of a proposed $50,000 high school building construction 

nd issue. 


LAFAYETTE, Lafayette Parish, La.—BOND OFFERING.—Sealed 
bids will be received until 10 a. m. on April 5, by Wilson J. Peck, Secretary 
of the Board of Trustees, for the purchase of an issue of $125,000 82% 
semi-ann. impt. bonds. Denom. $500. Due from March 1 1933 to 19 7 
roog - certified check for $5,000, payable to the City, must accompany 

e a 


LAKE ARTHUR, Jefferson Davis Parish, La.—BONDS NOT SOLD. 
—The $15,000 issue of 6% semi-ann. paving bonds that was offered on 
Feb. 10—V. 134, p. 884—was not sold as all the bids were rejected. 


LAKE COUNTY (P. O. Crown Point), Ind.—NOTE OFFERING.— 
William E. Whitaker, County Auditor, will receive sealed bids until 5 p.m. 
on March 1 for the purchase of $400,000 6% poor relief fund notes, to 
mature in equal amounts on May and Noy. 15 1933. A certified check 
for 3% of the par value of the notes bid for, payable to the order of the 
Board of County Commissioners, must accompany each proposal. The 
approving opinion of Matson, Ross, McCord & Clifford, of Indianapolis, 
is on file in the County Auditor’s office. (The county failed to receive a 
bid at the offering on Dec. 15 of $800,000 6% notes. V. 133, p. 4356.) 


LANSING, Ingham County, Mich.—BOND SALE.—An issue of 
$50,000 sewer bonds has been purchased by a local investment board, 
as 44s at a price of par. 


LINNEUS, Linn County, Mo.—BONDS VOTED.—It is reported that 
at an election held recently, the voters approved the issuance of $38,000 
in school building bonds. 


LOCKPORT, Will County, Ill.—BOND ELECTION.—A proposed 
$20,000 municipal building construction bond issue will be submitted 
for judgment of the voters at an election called for April 19. 


LONGVIEW, Gregg County, Tex.—BOND DETAILS.—The $50,000 
issue of 5% street paving bonds that was purchased at par by the First 
National Bank of ngview—V. 133, p. 4356—is dated July 15 1931, 
and mehures as follows: $3,000, 1933 to 1938, and $4,000, 1939 to 1946, 
a cl. 


LORAIN COUNTY (P. O. Elyria), Ohio.—LEGAL OPINION.—The 
firm of Squire, Sanders & Dempsey of Cleveland, will furnish the opinion 
in connection with the legality of the $403,750 6% tuberculosis hospital 
note redemption bonds awarded on Feb. 18 to Stranahan, Harris & Co. 
of Toledo, and the McDonald-Callahan-Richards Co. of Cleveland, jointly. 
The price paid was 100.26, the interest cost basis being about 5.96%. 
—V. 134, p. 1409. apa 


LOS ANGELES, Los Angeles County, Calif.—PROPOSED BOND 
ISSUE.—The following report on a contemplated power bond issue is 
taken from the Los Angeles ‘‘ Times’’ of Feb. 25: 

Intention of the Board of Water and Power Commissioners to ask the 
voters at the’May 3 election to soereve a wer bond issue in the sum of 
$34,400,000 was revealed in a resolution adopted by the board yesterday. 

The resolution instructs the City Attorney to prepare the necessary 
resolution requesting the City Council to submit the proposition to the 
voters on the ballot. 

In a prepared statement b 


$22 446,328.00 
1,149,752.87 
354,415.22 


President Strasburger of the board, the 
power bureau's requirements for capital investment during the next four 
years are set at $52,235,000. If this program is carried out, the statement 
says, $17,835,000 will be available from power revenues, leaving $34,400,000 
to be provided by the proposed bonds. 

The bond fund requirements are listed as follows: $17,~00,000 for a 
transmission line to Boulder Dam; $11,240,000 for a steam plant at the 
harbor, M mae extension and betterments to existing electric system, 
$5,660,000. 


LOUDOUN COUNTY (P. O. Purcellville), Va.—BOND OFFERING.— 
Sealed bids will be received until 10 a. m. on March 10, by L. O. Emerick, 
Division Superintendent of the County School Board, for the purchase 
of a $35,009 issue of 544% refunding bonds. Dated April 11932. Dueon 
April 1 as follows: $2,000, 1933 to 1942, and $3,000, 1943 to 1947, all incl. 
No bid for less than par will be considered. 

(These are the bonds that were unsuccessfully offered on Feb. 9—V. 134, 
p. 1230.) 


LOWELLVILLE VILLAGE SCHOOL DISTRICT, Mahoning 
County, Ohio.—BOND SALE.—The $25,000 coupon school construction 
bonds offered on Feb. 17—V. 134, p. 1063—were purchased as 5's, at 
par and accrued interest, by the Ohio State Teachers Retirement System, 
at Columbus, the only bidder. Dated April 1 1932. Due semi-ann. on 
April and Oct. 1 from 1933 to 1952 incl. 


MADISON COUNTY (P. O. Anderson), Ind.—NOTE OFFERING.— 
Albert A. Hupp, County Auditor, will receive sealed bids until 10 a. m. on 
March 15 for the purchase of $26,000 6% poor relief notes. Denom. $1,000. 
Due $13,000 on May and Nov. 15 1933. Successful bidder to pay for legal 
opinion. 


MARION COUNTY (P. O. Indianapolis), Ind.—NOTE SALE.— 
The $125,000 poor relief notes offered on Feb. 24—V. 134 P; 1063—-were 
awarded as 6s, at a price of par, to a group composed of the ¥F ber Ameri- 
can Co., the Fletcher Trust Co., and the Union Trust Co., all of Indian- 
apolis. DatedjFeb 15 1932. Due $62,500 on May and Nov. 15 1933. 
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MART INDEPENDENT pes DISTRICT (P. O. Mart), Mc- 
Lennan County, Tex.—PURCHASER.—The $20,000 issue of refundies 
bonds that was sold rocontiy—V.. 134, p. 540—was purchased by Glaspell, 
Vieth & Duncan of San Antonio 


® MASSILLON, Stark Commie. Ohio.—BONDS AUTHORIZED.— 
The ofo% council has has adopted ordinances providing for the issuance of 
oe tae % street impt. bonds, to be dated Oct. } 1931, divided as go 
64,500 b ry Due . 1 as follows: $8,000 from 1933 to 1938 incl. 
d $8, 250 in 1939 and 1940. 
18,500 bonds. Due Oct. 1 as follows: $6,000 in 1933, and $6,250 in 
1934 and 1935. 

MAUI COUNTY (P. O. Wailuku), Hawaii.—BOND SALE.—We 
are informed by the County Treasurer that the $287,000 none ~ § 4 6 0 
coupon semi-ann. blic impt. bonds offered for sale on Dec. 3 133, 
D. seg ta Purchased by the Territory of Hawaii, at par. oknere were 
no other bi Datea Dec. 31 1931. Due from Dec. 31 1936 
to 1955 incl. we tn on the lack of bids for these bonds at their 
offering in New York on Dec. 31—V. 134, p. 164. 


MAYFIELD, Fulton County, N. Y.—BONDS DEFEATED ety an 
election held on Feb. 17 the voters disapproved of the proposal to issue 
$9,850 street and drainage bonds by a count of 67 to 57. 


MENASHA, Winaebe o County, Wis.—BOND OFFERING .—Sealed 
bids will be received until 7.30 p. m. on March aA by John Jedwabny. City 
Clerk, for the purchase of an issue of $125,000 4% semi-ann. school 
bonds. Denom. $1,000. Dated March 15 1932 ue on March 15 
as follows: $15,000, 1933 to 1939" and $20,000 in 1940. The purchaser to 

pay for Pp rinting of — and legal opinion. A certified check for 2% 
of the bid is required 


MENOSHA, Winnebago County, Wis.—BOND OFFERING.—Sealed 
bids will be received until March 1, 35000 tie to ene by the Nowe ee 
for the purchase of an issue of $125,000 444% semi-ann. schoo 
Denom. $1,000. Due on March 15 as follows: $15,000. 1933 to £930. ao 
$20,000 in 1940. 


MERCER COUNTY (P. O. Mercer), Pa.—BOND OFFERING.—Mabel 
Munnell, Secretary of the Board of County Commissioners, will receive 
sealed bids until 1 p. m. on March 21 for the purchase of $450. 000 5, 5% 
and 5%% county bonds. Dated A 1 1932. Denom. $1,000. ‘Due 

5,000 on Oct. 1 from 1942 to 1947, inclusive. Interest is “payable in 

pril and October. Sale of the bonds is subject to a ia and th of the issue 

oy hy fee ee and t a 
ings in connection with the issue will be examined b Burgwin, lly & 
Burgwin, of Pittsburgh,whose opinion will be furnished the successful bidder. 

MIDDLETOWN CITY SCHOOL yb Middlesex County, 

Cee tae REPORT .—In_ response uest for information 

a contemplated offering of 4 Sawar F. Slavin, President 
of th the Middletown Trust Co., which is treasurer for the District, states 
that although no sale of bonds is scheduled at this time, the District hopes 
to renew notes maturing March 12 for a six months’ period. 

MINNEAPOLIS, Hennepin gn de Minn.—BOND OFFERING.— 
pes Se ang FE ee enemen bids will be received until 1 a. m. on March 9, 

, oa = zs uerenney of the Board of Estimate and Taxation, for 
the ase. issues of coupon or registered bonds aggregating 
$e oO 2,000, aeviael os as follows: 


000 water works bonds. Due on April 1 as follows: $30,000 in 1933 
28,000, yg Ld to 1062. ne. 

320 tte tana ent impt. bon oe. 6,000 from April 1 1933 to 1952. 
600,000 public relief pends. Tone $120. from April 1 1933 to 1937, incl. 
All bonds oak i int. ata single rate, and such rate is to ” in a multiple 
S. % of 1 om. $1, . Dated "Apri 111932. Prin. and semi-ann. 
. Paya’ able, y Tock at the fiscal agency of the City in New York, or at 

y Treasurer. The _ SEprerns os opinion of Thomson, 
Wood & * £4 2 New York, will be f hese bonds are issued 
t to the terms of Sections 9 and 10 of oy or XV, of the Charter. 
certified check for 2% of i. amount of bonds bid for, payable to C. A. 
Bloomquist, City Treasurer, is required. 
Official Financial Statement. 

Authority for Issue. a ape certificates offered by the Board of 
Estimate and Taxation are issu ae to the provisions of Sectins 9 
and 10 of Chapter XV of the City Charter, which provisions do not require 
that the proposed issue be approved by popular vote. 

Redemption Requirements.—Money to be used to pay the interest and 
principal of the obligations now offered will be includ in succeedin, ee 
to be made by th ty. Such inclusion is required by Section 10, Cha 
XV of the Chiy © Charter, whihc as follows: ‘‘the City Council s wail 
each year include in the tax levy for the city a sufficient amount to provide 
for the payment of such interest and for the accumulation of a sinking fund 
for the emption of such bonds at their maturity.’’ Redemption require- 
ments for the principal of all bonds are calculated on an amortization basis 


of 4 
a 7 Indebtedness.—The maximum ‘‘net indebtedness’’ for Minneapolis 
as defined by Minnesota Laws is 10% of the assessed valuation of taxable 
property. See statement below as to such assessed valuation and state- 
y =. eo : — page as to net indebtedness of the city as 
an 
Tax Collections.—Minneapolis received in 1931 in tax collections 92. 78% 
of the amount of general taxes levied and ayable in that year and in ad 
tion collections from prior year’s levies re te ent to result Pa total cellection 
from general taxes equal to 97.96% of the amount levied for collection 
during that year. Corresponding figures for 1930 were 93.41% and 
97. Fk (penta assessments ivsed and collected are not included.) 
Threaten Litigation.—No litigation has been threatened or is now 
pending affecting in any manner the issue of these certificates. 
Default in Payment.—The city has never defaulted or delayed payment 
of principal or interest on its bonds. 
Sin inking Fund Investments.—The bonds held in the omitng ® fund are 3%, 
4,4%, 4%, 5, 5% and 6% and are carried at their face valu 
Incorporation. —The City of Minneapolis was incorporated “Feb. 6 1867. 


Assessed Valuation, 1931. 





EEE... Sicdcncndabadvuctbadenovwanknnbbhtnbads $285,323 569.00 
Sessenal praparty bo cian ah ah ig aki Gly acl atialnei diode 45,530,071 .00 
i °c aciak abesgeeasnedenneowtinen aoe 124,261 ,979.00 
A ok cia devs sekwaotianhniens chee eb senilenatal $455,115,619.00 
aaa Full and True Valuation, 1931. $714.554,825.00 
a Le ae a Ak cob nie aledell 554, . 
Poracnal property b He tedeadmet awe ud cdvsbnkiecseaae 155,744,752.00 
EE es ccudvawsdmhekbeads eseduncactuwe 124,261 ,979.00 





Total $994,561,556.00 
Population: National census, t's: 301, 408; National census, 1920, 
380,582; National census, 1930, ae 


MISSISSIPPI, State of (P. O af ace »—NOTES NOT SOLD.—The 

2,500,000 issue of not to exceed 6% refunding notes offered on Feb. 24— 

134, p. 1409—was not sold as there were no bids received. Dated 
March 1 1932. Due 90 days after date. 

BOND RETIREMENT NOTICE.—In cemmection with the above un- 
successful offerin ng we © give the followin rt on the scheduled 4 payment 
of egpenes bonds as it appeared in t i ackson ‘‘News’’ of Fe 

Mississippians are paying their taxes so much better than had been 
anticipated, that regardless of whether the State sells the $1,500,000 in 
short-term notes offered for sale Wednesday, all bond and interest pay- 
ments due March 1 will be met, State Treasurer Lewis E. May and Deputy 
Treasurer Joe McMillan, announ to-day 

“On March 1, a sete ¢ of a ie 701,475 in Sande and interest must be paid. 
Included in that total is $1,000,600 in short-term notes held by 
i Rane who have AF as extend the notes 90 days. The remaining 

201, 475 oa already been collected and sent to New York to meet the 

i pew ay and the treasury here has $63,000 left over, Mr. 
Sean said 


MISSOURI, State om P. O. Jefferson City).—BOND OFFERING.— 
Sealed bids will be received until 2 p. m. (Central standard time) on March 
8, by ee, Board of Fund Commissioners, for the purchase of a $2,500,000 
issue of 4%% seeds series § bonds. These bonds are coupes bonds in 
the denom. of $1,000, registered as to principal, or as to p rincipal and 
O00. and are exchangeable | oho full registered bonds in the  Gemaes. of 

4 which fully " tered bonds may 

in say exchanged, for oon pon "bonds in the denom. of $1,000 on payment 
ae Dated h 11932. Due on ty i as follows: AAs - 
800 do" 194 fo end 1949 and i $500, 000 in 1950. Prin. and int. (M. 8!) 
be at ie Chase National Bank in New York. A certified ok for 





is 














4 of the amount of bonds bid for, payable to the State Treasurer,i s're- 
pee. The following information is contained in the official offering 
pe ce: 
No bid at less than 95 and accrued interest will be considered, and the 
sight is sesenves to reject any or all bids. Proposals should be addressed 
** Board of Fund Commissioners, care of State Treasurer, Jefferson City, 
Mo.’ * and marked ‘‘ Proposal for ‘ State of Missouri Road Bends—Series 8.” 
Purchasers will be furnished the of Mineo opinion of the Hon. Stratton Shar- 
tel, Attorney-General of the ng * issouri, and also the legal opinion 
of Benjamin H. Charles of St. uis, approving the bonds as valid and 
binding obligations of the State ‘t Missouri. 
Delivery of the bonds will be made on or before March 15 1932 at St. 
Louis, Kansas City, Chicago or New York City, at Bw. option of the 
urchaser or purchasers, provided notice shall have been given the State 
easurer on or before March 10 1932, — at which of the said places 
delivery will be desired and the sora + bonds and the numbers thereof 
which will be required at each of said Places, otherwise, deliv: will be 
made at the office of the State Treasurer in Jefferson City, Mo. ‘ayment 
9 the — price of said bonds will be required to be made in Federa} 
eserve fun 


MOBILE COUNTY (P. O. Mohile) Ala.—BOND Oe ae 
bids will be received until 10:30 a.m. on March 14, by E. Doody, Clerk 
of the Board of Revenue and Road Commissioners, for the purchase of a 
$240,000 issue of road and —_ Bent. Int. rate is not to exceed ne tas 
follows: J.& D. Denom. 91,000. Dated June 1 1928. Due on June 

llows: ee: 000 in 1938: $4, 000, 1939 and 194u; $6,000, el 


942; $8,000, 1943 and 1944; $10,000, 1945 and .946; $11,U00, i 7 aed 
1948: $12,000, 1949: $14,000, 1950 to 1957, and $15,000 in 1958. Payable 
at any bank or trust company to be selected by the purchaser. The 


ving opinion of Chapman & Cutler of Chicago, will furnished. Blank 
nds are to be furnished by the purchaser. Bidders are a to Howe 4 
bids at different rates of interest. Bonds to Pe sold at no _ Lg 95% of 
their face value. These bonds are part of a $5,000, 000 ‘to al issue, au- 
thorized at an election held on April 19 i928 A certified Bann for $2,400 
must accompany the bid. 
(These are the bonds that were offered for sale without success on Dec. 1— 
V. 133, p. 3820.) 


MOUNT ANGEL, Marion Comets, Ove -—MATURITY.—The $5,500 
issue of 5% semi-ann. refunding bonds that was STE E at par by | 
investors—V. 134. p. 1230—is due from March 1 1934 to 1941. 


NAT RURAL HIGH SCHOOL og Pts pad ¢. oO. Ag same yer gem 
Nacogdoches County, Tex.—BOND SALE.—A $10,000 issue of sch oot 
bonds is reported to have been cabin by Session & Hurd of Wells. 


NEWARK, Essex County, N. Ty ge NOTES SOLD.— 
In addition to the sale locally of $6,0c0.000 6% tax anticipation notes, due 
June 1 1932, re ~¢~-! in V. 134, p. 1409—the city on Feb. 19 sold a further 
amount of $4. 000 6% tax notes, due in one month, at a price of par 
Proceeds of the sale were used to .etire baw wane | obligations which matured 
on Feb 19 and 20. The notes were purchased by a syndicate com of 
the Guaranty Co. of New York, the Bankers Trust Co., the Chase National 
Bank, all of New York: the Fidelity Union Trust Co., Merchants & Newark 
Trust Co., Federal Trust Co., National Newark & Essex Banking Co., the 
United States Savings Bank, Franklin Savings Institution, and J. 8. 
Rippel & Co., all of Newark. It is believed that the maturity will be 
renewed until June 1, when tax collections are expected to be cient to 
redeem the notes. 


NEWARK, Essex County, N. J.—BOND SALE.—It was reported 
on Feb. 26 that a syndicate com of the Bankers Trust Co., the Na- 


Lor % oe oon yg. A Co. of New York, Chase Harris Forbes i 
es (Newark), Roosevelt ‘& Son, Chemical 
prich & Co., Kean, Taylor & Ce... B. Gibbons 


& Ce. 5 ng nL L. "Day & Co., Hannahs, Ballin & "Lee, 5 
& Co.. Dewey, Bacon & C Foster & ’Co., Schaumburg, Rebhann & 
Osborne, the Fidelity Unies ‘Trust Co. and the Merchants & Newark 
Trust Co., the latter two of Newark, had agreed to pee at 6% aaa 
ata pee ‘of pf the five issues of coupon or registered bo: ds Asererating 
$5,000 or which Ee bids were received at the competitive os 
on Neb. 23—V. 134, 1409. The sale followed a seri 
between the bankers ol members of the city administration, w with nthe 
former insisting that as a condition of sale, the city agree to 
P' $2,000, oe in the budget for 1932, which was fixed at $21, Fo5 8 $88 ana 
ey the City Commission on Feb. 24. An amicable ustment 
of the differences was obtained, which resulted in the sale of the bonds 
as noted above. The purchase consisted of: 
$2,000,000 goblte im Coonan: ag RS March 1 as follows: $40,000 
rom 1933 to 1952, incl., ,000 from 1953 to 1972, § incl. 


3 bon a 
from 1933 to gle $35. - from 1948 to 1957, incl., ‘and 
$40,000 from 1958 to 1962, 
900,000 sewer bonds. e March 1 eo follows: $20,000 from 1933 to 
1957, inel.; $25,000 from 1958 to 1967, incl., and $30,000 from 


600,000 cit * roildt bonds. Due March 1 as follows: $20,000 from 
1933 to 1947, incl., and $25,000 from 1948 to 1959, incl. 
500,000 Port Newark improvement bonds. Due March 1 as follows: 
910,000 from 1 to 1952, incl., and $15,000 from 1953 to 
. incl. 
Each issue is dated March 1 pees. a ae syndicate is reoffering 
bonds for general investment, to yield 6% — the 1933 to 1938 
maturities, and 5.75% for the 1 36 ta to 1972 mai 


NEW YORK (State of).—PERMANENT tl READY FOR 
DELIVERY .—Bank of Manhattan Trust Co. of New York, announced 
on Feb. 23 that it is prepared to deliver permanent coupon bonds of the 
emergency construction and general State improvement 4% issues, dated 
Sept. 15 1931, and the elimination of grade crossings 3% issue of Sept. 15. 
1931, in exchange for the temporary receipts outstanding. The above 
bonds comprised an award on ap 15 of $40,000,000 3s and 4s to a syndicate 
headed by the Bancamerica-Blair Corp. of New York, at a price of 100.111, 
at a net int. cost basis of 3.2289%. This sale constitutes the most recent. 
long-term financing concluded by the State and was arranged at the most 
favorable terms in a period of over 25 years. (Details of the award ap- 
peared in—V. 133. p. 1957.) 


NEW YORK, N. Y.—CITY BORROWS $18,000,000 AT EM Bon IN- 
TEREST .—The city on Feb. 26 avenes itself of an additional si* 

from the revolving credit fund of $151,000,000 established by New 9000 
City banking ——- at the time of the flotation by the bankers of the 
$100,000 ,000 6% 3 to 5-year corporate stock notes. he city issues 54 Th 
revenue bills against these credits, the current loan being payable on June o 
1932. Payment of the bills will be made from tax collections. The 9 
loan brings the total of borrowings against the credit to $73,000, 
$55,000,000 was obtained during the month of January and the first cost 
of February—V. 134, p. 1064. 


NORFOLK, Norfolk County, Va.—BOND REPORT.—It is reported 
eas the bill authorizing the city to issue $4,000,000 in refunding bonds— 

. 134, p. 708—was recently passed by the Legislature and sent to the 
Gamal for his signature. 

NORFOLK SCHOOL DISTRICT (P. Oo. Norfolk), Madison County, 
Neb.—BOND SALE.—The $130,000 issue of 5% semi-annual school bu d- 
ing bonds that was voted on Jan. 26—V. 134, p. 1064—has since 
R352 urchased by Wachob, Bender & Co. of Omaha, paying a premium of 

352, egeal to 100.27, a basis of about 4.97%. Due in 30 fae , optional 
0 years. Purchaser is to pay for the printing of the nds and the 
mens pk ay 

NORTHUMBERLAND, Northumberland County, Pa.—BOND OF- 
FERING. Pew H. Haddon, Borough Secretary, wil Escelve gone bids: 
until 7:30 p. m. on March 9 for the purchase of $18,000 4 ough. 
ponds. Dated April 1 1932.” Denous, S100 Dive fen 1933 > 49ne ee 
Interest is payable in April and Oct. A ation check for 10% of the bid, 

payable to the order of the Borough, must accompany each proposal. 

NYACK, Rockland County, N. Y.—BONDS NOT SOLD.—The issue 
of $21,000 coupon or registered sewer extension bonds offered at not to 
eames 6% interest on Feb. 19—V. 134, p. 1230—was not sold, as no bide 

eceived. Dated Feb. 1 1932. Due Feb. 1 as follows: $2,000 from 
1933 to 1942, incl., and $1,000 in 1943. 

OAK PARK, Oakland County, Mich. aan TED BOND SALE 
REPORT .—We are informed that the $22,000 5% al assessment 
refunding bonds offered on Nov. 20—V. 133, p. 32 ware issued in ex- 
change for a similar amount that matured on Nov. 1 1931. Replacement 
was made at par. The refunding bonds are dated Nov. 1 1931 and mature 
Nov. 1 as follows: $4,000 from 1932 to 1936 incl., and $2,000 in 1937. 
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ORANGE, Essex County, N. J.—LIGHTING PLANT SOLD.—At ene eee Erie Count Se SALE.—The 
a referendum held on Feb. 16 the pro to sell the ee a ee gty's porn Se coupon or r x re ae — Camel an on 
street lighting plant to the Public Service Electric & Gas Co. at its offer p. 1231—were awered as 5%s to Breed & Harrison, 
¢ a1 % Pe —_. approved by a vote of 2,630 to 2,498, sn to the — of Cincineeti at pits ob remium of Set ual to a = | 42° 
of the rend og. F ay. Voting was extremely light, as | a basis of about 5. 60%. Dated Dec. 193 ue $2,000 Dec. I 
ae oe city’s ae nal tration is a —_ 16,000 voters. In commenting on = 1933 to 1942 inc Bids received at the sale were as follows: 
the outcome of the election, Mayor Murray said: ‘‘ By their vote the citizens Int. Rate. Premium. 
have saved the city many thousands of dollars during the next 20 years.”’ Brood & ‘Harrison, Inc. (successful bidder) -....-..- 5%% $84.00 
(The above news re was inadvertently taverted under an loom cap- | Magnus & Co., Cincinnati__..._._....._.-...__- 6 164.00: 
tioned ‘* Co., N. Y.’’, in our issue of last week.—V. 134, p. 1410.) slr Rang nee = . a4 gag oe 6% oe 
OREGON, Ogle Satine Ill._BOND SALE.—F. W. Ganz. City | Provident Savings Ba + \eeciueeeesoaede | | ' 
> ° eerie & ()o., Toene...... 2265 cece 6 63.00 
—_ reports that an issue of $8,100 5% street eit ae bonds has von, Se bo 
urchased by local investors. Dated Feb. 1 1932. Due $900 on & Mayer, Cincinnati. -~~~22222222222 6% 23.00 


a 7 { free 1933 to 1941, incl. Interest is Fas - By in May and Nov. 


OTT renga Wapello County, lowa.—BOND DETAILS.—tThe $42,. 
000 issue of funding bonds that was purchased by Geo. M. on & . Oo- 
of Davenport, as 5s, at par—V. 134, p. 1410—is pe Jan. 2 1932. 
bonds in denoms. of $1,000. Dated Jan. 21932. Due from 1934 to 1802. 
Int. payable J. & J. 


PALM BEACH, Palm Rood Count Ea OD ELECTION.—A 
the town e on to be held on 7 the voters will be asked to 
Dass on the proposed issuance of $111, 203 int in as A purpose bonds. 


PINE BLUFF, Jefferson Comate, Ark.—BONDS DEFEATED.—We 
are informed that at an election held on Feb. 16, the voters rejected a 
Proposal to issue $35,000 in debt funding bonds by a large majority. 


POINT MARION SCHOOL DISTRICT, Fayette County, Pa.— 
PRICE PAID.—tThe First National Bank of Poin int Marion paid a price of 
for the issue of $14,000 57, coupon funding bonds sold oo 
134, p. 1410. Dated Dec. 1 1931. a Dec. 1 as follows: $2,000 in 
1936, 6, and $3,000 in 1940, 1944, 1948 nag 951. 


Aye Bite Multnomah County, Ore.—BOND SALE.—A $95,- 
266.67 ap of a bonds was aw: ea on Feb. 3 as follows: 
000 to J imon at a price of 103.10. 
Hardgrove, and Praetp. Gould & Keeler, at 101.28. 


ae 


Abe Tishner at a price of 101. ‘20. 
24,266. 67 to Abe Tishner at a price of 101.10. 


RAMSEY COUNTY (P. O. St. Paul), Minn.—BOND OFFERING.— 
Sealed bids will be received until 2 fi m.on March 7, by George J. Ries, 
oo, Auditor, = the purchase of the following bonds: 

1,000,000 road rie. series L, bonds. WUue from April 1 1933 to 

1952, = These bouds ‘are issued and sold under authority 
of and in all respects in full compliance with the provisions of 
Chapter 116, Session Laws of Minnesota for 1929, Mae gam Fy the 
sixth issue of $1,000,090 of the $6, 009 000 authori by | 

500,000 road and bridge, series L, bonds. ue from April 1 1933 to 
The authority for the issuance of these bonds is as 

— above, beginning an issue of $500,000 of the $6,000,000 

ut horized by said law, $5,000, 000 of said bonds have been sold. 

The Board of County Commissiouers does not intend to sell more than 
$00 oF ,000 of said bonds and will yoy oe bids on either $500,000 or $1,000,- 

of the bonds, which will be for the t interests of the County. Denom. 





1,000. Dated "April 11932. Bids for said bonds must one rate of 
ces. The County will prepare and furnish at its own expense the 
opinion of Wm. F. 


bonds and coupons attached thereto. The egproving @ 
Hunt of St. Paul and Thomson, Wood & tlo ew York, will be 
furnished. Delivery of these bonds will be made to the purchaser at such 
place as a ae designate within the United States, As the purchaser's 
expense. ~y Mey y of County Commissioners require a certified check 
for 2% of = amount of bonds bid for. 


REDONDA BEACH, Los Angeles County, Calif.—BOND SALE.— 
A $5,000 issue of 5% sewer impt. bonds has recently been purchased at 
par by a local investor. Due from 1951 to 1955. 


REFUGIO COMMON SCHOOL DISTRICT (P. O. Refugio), etuato 
County, Tex.—BOND DETAILS. rie) $100,000 issue of school bonds 
that was purchased at par by the J. E. Thomas Co. of Dallas—V. 133, 
Pp. 3496—bears interest at 5% and is Gated April 10 1931. 


ROCHESTER Lapel 5-74 SCHOOL DISTRICT (P. O. Rochester), 
Beaver Coun wae —BOND OFFERING.—Albert T. Shafer, ary 
of the Board hool Directors, will receive sealed bids until 8 p.m. on 
March 7 for the pasate of eg. ‘000 4% % coupon school bonds. Dated 
Jan. 1 1932. . Due Jan. 1 as follows: $1,000 in 1935 
and 1936; $2, 000 from “1837 to to 1943, incl., and $3,000 from 1944 to 1946, 
incl. Interest is ppvebie in Jan. and July. A certified check for $500 
Payable to John Mellor, Le poeatead of the Board of School Directors, 
must accompany each proposal. 


ROCKLEDGE, Pa.—BOND SALE.—John L. Shepherd, Borough 
, reports that an issue of $20,000 442 hi Ay | bonds has 
beam urchased by E. H. Rollins & Sons, of Phi ladelphi ata Piss § of 
, & basis of about. $ 13%. Dated May 1 1931. "bes $ in 
1996 1941, 1946 and 1951 

ROSEBURG, Douglas County, Ore.—BOND SALE.—The $20,000 
issue of 5% semi-annual Leceheant’ Soldiers’ Home site bonds offered for 
sale on Feb. 19 (V. 134, p. 1231) was purchased at par by the State of 
on. Dated Nov. 1 1931. ue $10,000 on Nov. 1 1949 and 1950. 

There were no other bidders. 


ST. LOUIS COUNTY (P. O. Cla Mo.—BOND SALE.—The 
1,500,000 issue of road bonds offered for sale on Feb. 24—V. 134, p. 
411—was purchased by a syndicate composed of the Continental Illinois 

Co., the Harris Trust & Savings Bank, and the First Union Trust & Savings 
Bank, all of Chicago; the Boatmens National Co., the First National Co. 
ome the Mississipp Valley Co., all of St. Louis, as 5s, at a price of 98.165, 

is of about 5.19%. Dated March 1 1932. ‘Due from March 1 
1937 to 1952. 

BONDS OFFERED FOR INVESTMENT.—tThe successful bidders re- 
offered the above bonds for public sepeceiption priced at 100 for all ma- 
turities. These bonds are reported to be direct county obligations, payable 
from unlimited ad valorem taxes on the property. 


The following is an official tabulation of the bids received: 


ton), 


$500,000 $1. | pat ae $1,500,000 
Name of Bidder— Issue. Issue. 
Guaranty Co. of New York; Mer- 
cantile-Commerce Co., Stern 
Brothers; First Wisconsin Co.; 
Central Republic Co., and Stifel- 
er aiid | naplinme $1,472,250.00 


National City Co., 
Harris Forbes ‘Corp + es &- 
Raley, Stuart & - Chicago: 
First Detroit Co., Detroit; Nor- 
thern Trust Co., Chicago; Law- 
rence Stern & Co., Gotcago Com- 
merce Trust Co.; C. Smith, 
Moore & Co., St. = Ty ES $481, 916.50 $958,833.00 $1,430,749.50 


*Continental Illinois Co.; ; Firs 

Union Trust . Savings Bank: 

Harris Trust Ee ey Bank: 

Missieipy! Fs Valley Co irst Na- 

tional Louis, and Boat- 

men’s Neilonai REE SOE 492,825.00 983,650.00 1,472,475.00 

* Successful bid. 

SALEM, Marion County, Ore.—BOND SALE FED —-We are 
informed that the sale of the $20,000 issue ae 4 semi-annual water 
system bonds scheduled for Feb. 15 (V. 134, fe 1) is held up by 

instituted by the local water corporati on, ated Jan. 1 


court proceedings 
1932. oo on Jan. 1 1937. 


SALT LAKE wets Salt Lake County, Utah.—NOTES SOLD.— 
It is by Mayor "Louis Marcus that $1 0 ,000 of an issue of $180,000 
oo anvicipation notes has been sold over the counter to local investors. 


SAN CLEMENTE aes. Dist mich 1 oe O. Santa pe Bae) Orange 
County, Calif.—BOND OT SO semi 
annua! school bonds Bg on foe Dov 134, Dp. 1281 -eae om, sold 
as there were no bids received and the hea: was continued to March Il, 
937 to 1956, inclusive. 


atl0a.m. Dated Jan. 11932. Due from 





SAN FRANCISCO SCHOOL DISTRICT (P. O. San Francisco), 
San Francisco County, Calif.—BOND ISSUE CONTEMPLATED .—It 

stated that at the May election a $3,500,000 issue of school bonds will 
be submitted to the voters. 


SLIPPERY ROCK TOWNSHIP Fg et DISTRICT, Pa.—BOND 
OFFERING.—Don F. Magee, District Secretary, informs us that the dis- 
trict is considering offering for sale an issue of $12, 000 5% scheol bonds to. 
mature $1,000 each year. Bonds to be in coupon form in denom of $500. 


SNYDER ig pat d (P. O. weg SS Bg gd PUBLICLY 
Freeman & 


ps abs mages § $100,000 000 5  caidteencd bande on rived eld 4. “20% 
v7) te) coupon or P to 0%: 
Dated Feb. 1 1932. enom. $1,000. Due Feb. 1 195 = 
semi-annual interest are payable at the First National Beak Mi eburg. 
Legality to be a proved , Remick & Saul, of Philadelphia 
Bonds are | venemnens for savings nks and wane shade in Pennsyl- 
vania, in ad ion to being exempt from Federal income taxes ant tax-free 


in the State. The financial statement of the County shows a 
valuation for i of $10,476,228 and a satel} bonded Rg ‘Gncie 


current issue) of $191,000. ° Net de * L 8 Consus less than > 
the assessed valuation. Population, U us of: 1930. 18,836. ese 
Va.—BONDS VOTED.—At 


are the bonds mentioned in V. 134, p. ait 

STRASBURG, Shenandoah County, 
the special election held on Feb. 16—V. 1 4, p. 709—the voters approved 
the $18,000 issue of water supply bonds. 

SYRACUSE, Onondaga County, N. Y.—BONDS PUBLICLY 
OFFERED .—The $2,082,000 6% coupon or registered bonds awarded on 
Feb. 19 to a group ‘composed of the Guaranty ne pany of New b neers 
National City Co., and the Marine Trust Co. of Buffalo, at 100.01, 
basis of about 5. 99%—V. 134, p. 1411—are bein re-offered for punered 
investment at prices to yield 5.50% for all maturities. The bonds, accord- 
ing to the bankers, are legal investment for savings banks and trust funds 
in New York and other States, and are Longe obligations of the city, 
Bn dane may form unlimited ad valorem taxes to be levied on all taxable property 


The Lincoln National Bank & Trust Co., of yey ead Ba only other 
bidder at the sale, offered a price of 100.09 for $486,000 bo as 6s. 
Official Taz Collection Report. 
1928. 1929. 1930. 1931. 
Year— $ 
Tax levy 9,205,400.70 9,428,880.78 10651,512.47 9,934,149.08 
Uncollected at close 


of year of nadie 543,757.08 623,761.98 959,172.68 1,232,802.84 

Percentage- ----- 5.81 6.61 9. 12.41 
Unasibected “a date 

of tax sale______- 243,665.14 189,531.93 400,892.31 ?) 

Percentage-_-____-_ 2.647 2.01 3.7637 ?) 


tage 
aes Feb. 15 


a35,957.25 a78,541.20 a229,633.34 


RSPR aaa 028 ,609.70: 

foe eet .3906 . 8330 2.1559 te 3543 

a When redeemed, will be credited to revenues. * Uncollected amount 
April 1932, together with fees and penalties, will be purchased by City 
‘Treasurer, ‘and unredeemed Berton of such included 2 BS acy tax levy. 

Fiscal year, Jan. 1-Dec. 31. Taxes are levied April 15. Taxes are 
nl panes June 1, except for year 1931. 1931 city — become delinquent 

p~ oy Penalties for delinquencies, June 1-20, ow he 1% ve = 

Tt ead: tar ee bi ae: kee. 1. 5%, 
rn 31, at the rate of 12% per annum, in addition to 5% Fees ape | 
penalties on 1931 city taxes were deferred for three months : i an “unemploy- 
ment relief measure by local law. 

1932 city taxes are due and pa ag May 1, delinquent June 1. One-half 
of 1932 tax may be paid during and one-half during September, with- 
out penalty. If one-half is not pal d during May, the entire tax becomes 
due and payable with fees and penalties. If S hols of ise? tax is paid during 
May,a unt of 2% will be allowed on the 2nd half of the tax. Full fees 
ond penalties will be charged on the 2nd half of tax if not paid during 

eptem 

Note.—Taxes are sold Gates the first week in April following the pe 
All uncollected taxes must be purchased by the City Treasurer for the ci 
The amount of the unredeemed taxes and penalties purchased at such 
is appropirated for and paid for in the next annuai tax levy. By t this 
proceedure the city actually receives, in cash 100% of its tax levy within 
two years’ time. Such taxes as have been paid by the City Treasurer, are, 
when collected from the amare, purely a revenue of the city, and used to 
reduce the succeeding tax levies 


TAMPA, Hillsborou Ginentin. Fla.—BOND PAYMENT.—It is re- 
ported that a check for 1 we. covering interest and principal maturities 
on city bonds due March 1, has been sent by City Commerc! er Holtsinger 
to the Chemical Bank & Trust Co. of New York. 


TENNESSEE, State of (P. O. Nashville).—BOND SALE CONTEM- 
PLATED .—It was recently announced by State officials that a sale is in 
rospect of $1,000,000 of the $5,000,000 bond issue authorized by the 1931 
islature to meet the Treasury ‘deficit, and in the event a sale is negotiated 
Proceeds will be used to pay off business houses which have advan 
supplies AF State institutions. Of the total authorization, the State has 
so 


TOPEKA, ai County, Kan.—BOND SALE.—An issue of 
$11,095.88 4% sewer bonds was purchased by the Firemen’s Relief Associa- 
tion of T Topeka, at par. Dated Aug. 151931. Due from Aug. 15 1932 to 

nel, 


TRAVERSE CITY, Grand Traverse County. Mich.—INTEREST 
COST BASIS.—The award on Feb. 8 of $2 45,000 covnge depose! plant 
construction bonds, comprising $140,000 5%s and $105 to Braun, 
Bosworth & Co. of Toledo, at a price of 100,14— sists, D. 1411-—was 
arranged at an interest cost basis to the city of + see bonds 
are dated Jan. 2 1932 and mature on July 1 from 1934 to sono ae 


TYRONE, Blair County, Pa.—BONDS NOT SOLD.—The issue s 
$135,000 coupon borough onds offered at either 4%, 4% or 4%% 
Feb. 23—V. +“ , Pp. 1066—was not sold as no bids were received. at ted 
Jan. 11932. Due Jan. 1 as follows: $2,000 from 1933 to 135; $3,000, 1936 
to 1986; #4. 000, 1939 to 1946; $5,000, 1947 to 1953, and $6, 600 from 1954 
to nc! 


UNION TOWNSHIP (P. O. Union), Union County, N. J.—BONDS 
NOT SOLD.—The issues of $251,000 coupon-or rezistered sewer bonds 
offered on Feb. 23—V. 134, p. 1066—was not sold, as no bids were received. 
Rate of interest was optional with the bidder and limited to 6%. Bonds 
are dated Aug. 1 1931 and mature Aug. 1 as follows: $5,000 from 1932 to 
1940 incl.; $6, #500, 1941 to 1951, and $7,000 from 1952 to 1971 incl. 


VINCENNES, Knos Count ty, Ind.—BOND SALE.—The following 
de agereaat g $111,400, offered on Feb. 20 (V. 134, 
were awarded an 50 a par and accrued interest to La Plante & 


incennes, the ouly © bidders: 
$75,500 series No. 2 fu nding bo mds. Due Jan. 1 as follows: $7,000 from 
, and $12,500 in 1943. 
bo ‘ 7S a 1 as follows: $3,000 from 
in 1943. 


to 
Each issue is dated Feb. 20 1932. 
VIRGINIA, State of (P. O. Richmond).—BOND ey — Weare 


informed the Buckanan bill authorizing the refunding + $2,445,000 in 
Riddle er bonds—V. 134, bin for 1412—has been the House. 
It is sta that the companion ill for refunding of $2, sO ine Robertson 


highway certificates was also 





WARREN, Trumbull County, ong pe EL BONDS RE- 
QUESTED. —The City Council recently adopted a resolution petitioning 
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the Bureau of Inspection and Supervision of Public Offices of the State 
for authority to refund $39,950 ponerse’ improvement bonds which are 
scheduled to mature on March 1 and April 1. The city ultimately will 
ask authority to refund a total of $73,000 mat bonds. 


WARREN, Trumbull County, Ohio.—BONDS AUTHORIZED.— 
The city council recently adopted an ordinance providing for the issuance = | 
$39,950 6% refunding bonds, ete pe — Feb. 15 1932 and mature Oct. 
as follows: $4,950 in 1933; $4.000 $5,000, 1935; pag t 1936 cad 
1937; $5,000, 1938; 34, 1000, 1939; $5, 000 4 1940 and $4,090 in 1941. 
and int. (A. & O. ) are payable at the office of the sinking fund trustees. 

WASHINGTON COUNTY (P. O. Greenville), Miss.—BONDS 
VOTED.—At the special election on Feb. 2 V. 134, ] 
approved the proposal to issue $451,800 in drainage district refunding 
bonds by a wide margin. Due in 1932 and 1933. 


WASHINGTON a ee s DISTRICT, Md.—BONDS 


NOT SOLD.—The issue of $150 series Y 444% water bonds offered on 
Feb. 17 (V. 134, p. 1232) was not sold, as no bids were received. Dated 
Feb. 1 1932. Due in 50 years; optional ‘after 30 years from date of issue. 


The issue was sold later to the Prince George’s Bank & Trust Co., of 
Mount Rainier, at a price of 90, a basis of about 5.16%. 


eg Ul aul Black Hawk Count ty, lowa.—BONDS NOT SOLD. — 
The $50,000 issue of river front impt. bonds offered on Feb. 17—Y. 134 
1066—-was not sold as the only bid received, an offer of par for 3% 
Londs, was rej 
BONDS RE-OFFERED. —Sealed bids will again be received by Hermann 
Miller, Chairman of the River Front Commission, until March 7, for the 
purchase of the above bonds. 


PP hy sy papel Stark County, Ohio.—BOND SALE.—The issue 

086.30 6% refunding bonds was sold privately at par to the Waynes- 

following the failure to receive a Serge acre ~~ at the public offering 

‘eb. 6—V. 134, p. 710. Dated Oct 1931. Due Oct. 1 as follows: 
$586. 30 in 1933, and $500 from 1934 to 1940 incl. 


WAYNE SCHOOL TOWNSHIP, Marion County, Ind.—BOND 
SALE, at ong $32,000 5%% judgment payment bonds offered on Feb. 
23—V. p. 887—were awarded at a price of par to a group com 
of the Hiotcher Trust Co., the Fletcher American Co., and the Union 
Trust Co., all of Indianapolis. Only one bid was received. The bonds 
are dated Feb. 23 1932 and mature as follows: $1,500 July 15 1933; $1,500 
sand Jul oo 1934 to Jan. 15 1942; $2,500 July 15 1942, ‘and 

an. ; 


WESTFIELD, Hampden County, Mass.—LOAN NOT SOLD. Pag 
on rary loan of $100,000 offered at discount basis on Feb. 25— 

iy aoe sold, as no bids were received. Dated Feb. 28 1932" 

e ov 


WESTON, Umatilla County, Ore.—BOND ORT ING —Senied 
bids will be received until 7:30 p.m. on March 2 by C ok Avery, City 
Recorder, for the purchase of a $14,000 issue of 6% semi-ann. ‘unding 

bonds. Dated Jan. 18 1932. Denom. $500. Due on Jan. 18 1942 ona 


optional after 1 year. 


WEST ORANGE, Essex County, N. J.—BONDS AUTHORIZED.— 
The Board of Commissioners adopted a resolution on Feb. 16 approving 
of the issuance of $700,000 6% sanitary sewer construction bonds, to 
mature in six years. 


mie PLAINS, Westchester County Y.—BOND SALE.— 

e Bowery Savings "Bank of New York tM on Feb. 25, a total of 

2 334,000 6% bonds at a pee of par, comprising $1,435 school 

d $899, 000 impt. issues. ue in 2 years, callable at hy end of one 

year 1 opinion of Clay, Dillon & Vandewater of New York, was 
urnished the purchaser. 


WHITE PLAINS, Westchester County, N. Y.—BONDS PUBLICLY 
OFFERED.—Sh herwood & Merrifield, Inc. of "New York, are making public 
ottering of $50,000 4.35% conn al registered school bonds at prices to 
yield 4.90%. ‘Dated Feb. . Denom. $1,000. Due $25,000 on 

eb. 1in 1952and 1953. P ¥ 4 —- (Ff. & A.) are payable at the Central 
Hanover Bank & Trust Co., New York. Legality approved by Clay, 
Dillon & Vandewater of New York. 

Financial Statement. 





Assessed valeation $176. 818.880 
SAREE eI Ul RE RE EE tap ees pp os 1,567,330 
Population, M600 Federal census, 21,031; 1930 Federa) ae 35,830. 


WINNIE Fase STOWELL SCHOOL DISTRICT (P. O. Anahuac), 


Chambers County, Tex.—BONDS VOTED.—A_ $25,000 issue of school 
ans bonds is reported to have been approved by the voters at a recent 
election. 


p. 1232—tthe voters | 





WOODEN SCHOOL DISTRICT (P. O. ee pee Shasta County, 
Calif.— BOND OFFERING.—It is reported that sealed bids will be re- 
ceived until 2 P; m.on March 8 by the Sie een’ S400 for as purchase of a 

$1,000 issue of 5% semi-ann. school bonds 


» aan, Mahoning Count cises aan, A UTHORIZED 
—The City Council adop an or nance yen ay for the issuance of 
$125,614.53 6% special assessment improvement ds to be dated April 1 
1932 and mature April 1 as follows: $13,614.53 in P9093; gg ww _—— 1934 
to 1937, incl., and $12,000 from 1938 to 1942, incl. Prin. (April 
and Oct. ) to ‘be payable at the office of the Sinking Fund aoe 





CANADA, 


ALBERTA (Province of).—35,000,000 LOAN PLANNED.—It is re- 
ported that an issue of $5,000,000 6% bonds will be offered in the Canadian 
market next week by a comprehensive syndicate of banks and investment 
houses. The bonds will mature in 15 years. 


MONTREAL (Catholic School Commission of), Que.—BONDS 
PUBLICLY OFFERED.—Public offering of $4,550,000 6% coupon reg- 
isterable as to principal) sinking fund bon«usis being made exclusively in Can- 
ada by a syndicate headed by the Bank of Montreal, at a price of 100 and ac- 
crued interest, to yield 6%. Dated Feb. 15 1932 and due on Feb. 15 ap 
Principal and interest (Feb. and Aug. 15) are payable in lawful money of 
Canada at the principal office of La Banque Ca enne Nationale, ers 
and financial agents of the Commission, in Montreal and Quebec, or at the 
fog § office of the Bank of Montreal in Toronto. enoms. $1,000 
and $ Legal opinion of Vallee, Vien Beaudry, Fortier & Mathieu, for 
the Schoool Commission, and Geoffrion & Prud’ homme, for the bankers. 
Included in the syndicate handling the distribution * ‘the issue are the 
following: Bank o wwe — «7 Bank of Canada, E. Ames & Co., 

G. Beaubien & Cie tee.; Dominion ‘Securities Corp., Ltd.; 
Ernest Savard, Limitee; Hanson Bros., Inc.; Rene T.. Leclerc, Inc.; Nesbitt 
Thomson & Co., Ltd.; Societe de Placements du Canada; Wood. Gundy 
& Co., Ltd.; Societe Generale de Finance, Inc.; — Securities Corp., 
Ltd.; Lajoie, Robitaille & Cie, Ltee.; W. C. Pitfield & Co.; Geoffrion & 
Rainville; A. 8. MeNichols & Cie, Ltee.; Credit Anglo-Francais, Ltd.; 
Geo. Beausoleil & Cie. 


PEEL COUNTY (P. O. Peowmptan), Ont.—BOND SALE.—The 
$122,000 6% bonds offered on Feb. 20—V. 134, p. 1412—-were awarded to 
Griffis, Fairclough & Norsworthy of Toronto, at a price of 98.11, a basis 
of about 6. 28%. Included in the award were: 
$65,000 road and bridge construction bonds. Duein 15 annualinstallments. 
57,000 highway construction bonds. Due in 15 annual installments. 
The following is a list of the bids received at the sale: 


its Provinces and Municipalities. 


Bidder— Rate Bid 
Griffis, Fairclough & Norsworthy (successful bidders)..........---- 98.1 
Ses et ieusiabbeteaniil 98.03 
EE a te ee 97.77 
I ee at ign Stine oe 97.29 
etal BA oe a SRN aie ty Re Ne NAR REN Ae 96.73 

Optional Bids. 
D i Anderson & Co__..99.15 * oe Burgess & Co..-.....-- 98.08 
ood. Gundy “a TE 98.75 ey oe ee aes: 96.77 
Gairdner & Co_______------- 8.20 


RIVIERE DE LOOP, Que.—BOND OFFERING.—4J. Lebel, Secretar 
Treasurer, will receive sealed bids until March 8 for the purchase of $85, 
6% bonds, dated Nov. 1 1931 and due on Nov. 1 from 1932 to 1961 incl. 
payable at a Banque Canadienne Nationale at Riviere du Loop. Quebec 
or Montrea 


PR... oo D’AMOS, Que.—BOND OFFERING.—Sealed bids ad- 

A. Mireault, etary-Treasurer, will be received until 

eso og 19 Aas the purchase of $125,000 6% bonds, dated May 1 1932 and 

due serially on May 1 from 1933 to 1962, incl. Payable at the Banque 
Canadienne Nationale at Montreal, Quebec or St. Therese d’Amos. 


SCARBOROUGH TOWNSHSP, Ont.—STUDY OF MUNICIPAL 
FINANCES COMPLETED. —According to the report of a firm of char- 
tered accountants in Toronto that recently completed a comprehensive 
survey of the finances of the Township, the municipality on Dec. 31 1931 
had a net debenture debt of $4,104,270, against an estimated assessment 
of $7,577,840, reports the “Monetary Times’’ of Toronto of Feb. 19. 
The report states that “in Scarborough the debenture debt has grown 
in the last six years five and one-half times as fast as the assessable values, 
and the debenture debt along with interest charges now amount to over 
50% of all expenditures to be raised by taxation. 
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Royal Bank of Scotland 


Ineorperated by Royal Charter 1727. 





Foreign 


we 


NATIONAL BANK OF INDIA, LIMITED 


Bankers to the Government in Kenya Colony 
a ganda 


Head Office: 26, Bishopsgate, London, E. C. 





eee 























Branches in India, Burma, Ceylon, Kenya 
BAN K OF Capital (fully paid)_...........-. £3,780,193 
REE NS ERIS i ae £3,780,926 Colony and Aden and Zanzibar 
NEW SOUTH WALES Sa ARC TER i ae £49,416,137 Subscribed Capital__-__.._- £4,000,000 
(ESTABLISHED 1817) ($5 to £1) asap Capital_____------ ,€00,000 
(With whieh are amalgamated the Western Australian eserve Fund_-__--.--..-- 006, 
Bank and The Australian Bank of Commerce Ltd.) The Bank conducts every description of banking 
Paid Up Capital ey at 2 ea eae £8, 8,780, ,000 Over ‘ and exchange b O88. 
Be ee ee ei ae ktbad ¢ 000 ; hi d E t hi 
Liability of Proprietors... 8,780,000 260 Yeare of Commercial Banking ae Bae Bm oy oe ae 
: CHIEF FOREIGN DEPARTMENT 
eee Rosen Ne Bertie ois one Os. 62. 8 Bishopsgate, London, England. 


A. C. DAVIDSON, ON, General Manager 
688 pRAKORES AND AGENCIES in the 


HEAD _ <a ia 


eneral Man 
Sir A. K. Weghe KBE D.L., LLD. 


Hong Kong & Shanghai 


ted Territory of New New Gelets: oud Laehes. Total number of offices, 247. BANKING CORPORATION 
ption of Aus-| Asseciated Bank, Williams Deacon’s Bank, Ld. 


Bank transacts 
tralasian ons asin, Wool and other 


Incorporated in the Catone of Hongkeng. The 
liability of members is limited to whe extent and 





Produce Credits arranged 
ghopdon Office: 


Be ty awe Threadneedi 
e t, 
“SYDNEY ie Pn a 


in manner prescribed by Ordinance No. 6 ef 1929 
of the Colony 





Agents: Standard Bank of South Africa, Ltd. 
New York 














NATIONAL BANK 
of EGYPT 





Authorised Capital Hongkong Curreney.H$50,000,000 
Paid Up Capital (Hongkong Curreney) -.H$20,000,000 
Reserve Fund in Sterling. _.._.......--. £6 500,000 
=, Fund in Silver (Hongkeng Cur- 
ce aececonsoosensascercosneses H$10,000,000 
ny Liability of Proprietors (Heng- 
kong Currency) H$20,000,000 
©. DE C. HUGHES, Agent 











Head Office  e oe «© 0 Calze 73 WALL STREET, NEW YORK 
NATIONAL BANK OF NEW ZEALAND Ltd. 
Cat 009 Offiee in New Sealand: Wellington FULLY PAID CAPITAL . £3,000,000 
- T. Geose, General Manager. RESERVE FUND... ° 600,000 
Head Office: 8 Moorgate, London, KE. ©. 2, Eng. ns TT OMAN BANK 
CaPITA - £10,000,000 
Paid-up patent... anyane LONDON AGENCY PA [D-UP CAPITAL + + £8,000,000 
Undivided Procits__.. 2,168,457 Cand 7, King Wiliams Berest, &. C. ¢ NEAR EAST. letanbul’ (formmeriy’ 380,000 
24,168,457 Branches in ell the gone), = Egypt, w'ptecting Cyprus, Persia 
i“, em] principal Towns in Syria, Safonice, a unis, Irak (in all 
Bank ete pod hg fh Conteiee of Banking EGYPT and the SUDAN LONDON: 2 Rue te orton Street, _ <=. 2. 
Arthur Willis, Secretary & London Manager. ANTS “60 rin Street. 
ARSEILLES: 38 ue St. Ferreol 














